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Hrubé predpisané poistné 19 510 726 Gross written premium

Zivotné poistenie 5349 676 Life insurance

Nezivotné poistenie 14 161 050 Non-life insurance
Naklady na poistné plnenia 12 032 385 Claims costs

Zivotné poistenie 4052 698 Life insurance

Nezivotné poistenie 7 979 687 Non-life insurance

Hospodarsky vysledok 1381 905 Net profit for the year

Financné umiestnenie 45 801 081 Financial investments
Technické rezervy 36 555 113 Technical provisions
Zékladné imanie 5 868 630 Registered capital

Pocet zmldv v kmeni 6121 802 Number of insurance policies in force
Pocet hlésenych poistnych udalosti 641 330 Number of reported claims

Pocet vybavenych poistnych udalosti 751 281 Number of settled claims

* Naklady na poistné plnenia zahffiaju hrubé naklady na poistné pInenia, hrubt zmenu stavu technickej rezervy na poistné plnenia a ostatné
technické naklady suvisiace s poistnymi udalostami. / Claims costs include gross claims paid, gross change in claims reserve, and other technical
costs related to claims.
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Rok 2004 bol ndro¢ny pre celé poistné
odvetvie a priniesol mnoZstvo zmien.
Vstup do Eurépskej dnie okrem iného
znamenal, Ze poistny trh musel Celit novej
dimenzii cenovej konkurencie.

Allianz - Slovenskej poistovni sa vSak
napriek takémuto prostrediu podarilo

v roku 2004 dosiahnut vynikajice vysled-
ky: so 40,68-percentnym trhovym podielom
je ¢islom jedna na poistnom trhu, pricom
spravuje 6,1 mil. poistnych zmldv. Cel-
kové hrubé predpisané poistné dosiahlo
19,5 mld. Sk, pri¢om Zivotné poistenie sa
na tomto vysledku podielalo 5,35 mld. Sk
a nezivotné poistenie 14,161 mld. Sk.
Vdaka pozitivnemu vyvoju vydavkov

sa zisk po zdaneni zvys$il na Uroven
takmer 1,4 mld. Sk, ¢o je v medzironom
porovnani{ ndrast o 521,5 mil. Sk.

Prihovor predsedu predstavenstva
Chairman’s Report

Year 2004 was a very demanding year for
the whole insurance industry and it has
brought a lot of changes. With the EU
entry the insurance market had to face

a new dimension of price competition.

In spite of this environment, Allianz -
Slovenskd poistoviia could achieve
outstanding results in 2004: Market
leadership with 40,68 percent market share
and 6.1 million policies in administration.
Total gross written premium amounted

to SKK 19.5 billion, with SKK 5.35 billion
in life and SKK 14.161 billion in non-life
insurance. Total profit could increase

due to positive expense development

up to nearly SKK 1.4 billion, more than
SKK 521.5 million compared to 2003.

Besides these positive economic results,
Allianz - Slovenskd poistoviia was
elected as the best brand among
insurance company brands by GfK
within their ,Koloseum” research project
as well as by an independent customer
association as the best service provider
in the field of car insurance. These
results can certainly be seen as the mirror
of our sales network with more than 200
sales points and 5,000 sales representati-
ves. We can surely say that we are the
leading company when it comes to be
accessible and close to the customer.
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Okrem tychto pozitivnych hospoddrskych
vysledkov dosiahla Allianz - Slovenskd
poistovila dspech aj na inom poli. Agenti-
ra GfK nds na zdklade projektu Koloseum
zvolila za najlepSiu znacku medzi poistov-
flami a nezdvisld spotrebitelskd asocidcia
nds ocenila ako najlepSieho poskytovatela
sluzieb v oblasti poistenia vozidiel. Tieto
Uspechy mo6Zeme povazovat za zrkadlo
naSej obchodnej siete s viac ako 200 pre-
dajnymi miestami a 5 000 obchodnikmi.
Urcite sa m6Zeme povazovat za vedtcu
spolo¢nost v otdzke blizkosti a dostupnos-
ti pre klienta. Tento fakt predstavuje zdk-
lad pre pozitivny rast v buddcnosti a mo-
Zeme v lom vidief potencidl k prekonaniu
internych Standardov koncernu Allianz.

Slovenski politici sa zamerali aj na prob-
1ém nepriaznivého demografického vyvo-
ja, v dosledku ktorého sa sicasny priebez-
ny déchodkovy systém stdva dlhodobo
neudrZatelny. Preto sa rozhodli upravit
systém déchodkového zabezpelenia

a v roku 2004 sa zacal budovat druhy
kapitaliza¢ny pilier. Od novembra pontka
svoje sluzby déchodkového sporenia
celkovo osem spolocnosti, za ktorymi stoja
prevazne zahrani¢n{ akciondri. Allianz -
Slovenskd poistoviia chce v tejto oblasti
zastdvat vedtce postavenie, pretoZe citime
zodpovednost voci svojim zdkaznikom,
aby sme im dokdzali poniknut vSetky
kategérie produktov. Trh Zivotného
poistenia méZu v roku 2005 ozivit dve
skuto¢nosti. V prvom rade je to zavedenie
dafiového zvyhodnenia, na zdklade ktoré-
ho méZeme ocakdvat urcity potencidl
rastu po troch zlozitych rokoch. Slovenski
zdkonoddrcovia sa zdroveil rozhodli refor-

This gives us the basis for a profitable
growth in future and creates the potential
to outperform our Allianz Group internal
benchmarks.

Slovak politicians acknowledged the prob-
lem of demographic development, which
has made the existing pay-as-you-go
system unsustainable and therefore they
decided to reform the existing pension
system. Year 2004 was the start of the se-
cond capitalization pillar. Since November
8 companies with mainly international
background have been offering their
services to clients. Allianz - Slovenska
poistovila intends to play a leading role
here, as we feel the necessity and also
the responsibility towards our customers
to be present for them with all kinds

of products. Two factors can positively
influence the development in life market.
First of all, due to the introduction of tax
incentives for life policies we can forecast
certain growth potential in life after

3 difficult years. Secondly, the Slovak
decision-makers decided to reform also
the health market. So far the potential
for commercial insurers does not have
clear shapes, but we observe the whole
situation very carefully so that we are
prepared to meet the demands of our
clients when the time comes.

When I took over as the CEO of Allianz -
Slovenskd poistoviia in July 2004, I found
a company on a good track. As the
environment is constantly but rapidly
changing, we have to react even faster
and be more flexible. Our company motto
»Be Better” has to be lived day by day.



movat aj trh zdravotného poistenia. Zatial
sice nie je potencidl pre komer¢né pois-
fovne dplne jasny, no tidto otdzku podrob-
ne skimame, aby sme boli pripraven{
uspokojit potreby nadich klientov, ked
nadide ten sprdvny cas.

Ked som sa v juli 2004 stal predsedom
predstavenstva Allianz - Slovenskej pois-
tovne, nasiel som spolo¢nost, ktord bola
na dobrej ceste. Prostredie sa v§ak neusta-
le men{ a my musime byt schopn{ reago-
vat eSte rychlejsie a pruznejsie. NaSe
firemné motto ,ZlepSujme sa” sa musi
stat sti¢astou ndsho kazdodenného Zivota.

Na zdver by som chcel podakovat nasim
klientom, obchodnym partnerom a akcio-
ndrom za doveru, ktord v roku 2004
vloZili do naSej spolo¢nosti, ako aj viet-
kym zamestnancom Allianz - Slovenskej
poistovne za ich prédcu a podporu pocas
celého roka. Oni vSetci prispeli k pozitiv-
nemu vyvoju naSej spolo¢nosti a som
presvedcéeny, Ze aj v roku 2005 mé6Zem

s nimi poditat.

In closing, I would like to thank to our
clients, business partners and to our
shareholders for the trust they put in
our company in 2004 and to all Allianz -
Slovenskd poistoviia employees for their
hard work and support throughout

the year. They all contributed to the
positive development in our company
and [ am persuaded I can count on them
also in 2005.

Torsten Leue
predseda predstavenstva a prezident
Chief Executive Officer
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Profil spolo¢nosti
Corporate Information

Allianz - Slovenskd poistoviia je lidrom

slovenského poistného trhu. Poslanim naj-

vdcSej komerénej univerzélnej poistovne
je poskytovat svojim klientom kvalitné
poistné produkty a sluzby v oblastiach
Zivotného a trazového poistenia, poiste-
nia privdtneho majetku a motorovych
vozidiel, zodpovednostného poistenia

a tieZ v oblasti poistenia priemyslu

a podnikatelov. Znacke Allianz - Sloven-
skd poistoviia doveruje mnoho ob¢anov,
o ¢om sveddi aj jej vyrazny podiel na slo-
venskom poistnom trhu. Ku koncu roka

2004 mala poistoviia viac ako 40-percent-

ny trhovy podiel, z toho v Zivotnom pois-
tenf dosiahla podiel 27,5 percenta a v ne-
Zivotnom poisteni takmer 50 percent na
slovenskom poistnom trhu. Momentdlne
je Allianz - Slovenskd poistovna takisto

lidrom v poskytovani povinného zmluvné-

ho poistenia zodpovednosti za $kodu

sposobend prevddzkou motorového vozid-

la s podielom na slovenskom poistnom
trhu pribliZne 57 percent.

Allianz - Slovenskd poistoviia, momentédlne
spravujica viac ako 6 miliénov poistnych
zmlav, dosiahla v roku 2004 vyznamné
uspechy. Povinné zmluvné poistenie sa

stalo najlepSim produktom na trhu, ¢o vy-

plynulo z vysledkov porovnévacieho testu
Asocidcie spotrebitelov Slovenska, ktory
porovnéval nielen produktovdy, ale aj
praktickt strdnku poistenia — likviddciu
poistnych udalosti. V projekte Koloseum,
organizovanom spolo¢nostou GfK, ziskala
Allianz - Slovenskd poistoviia ocenenie

Allianz - Slovenskd poistoviia is the leader
on the Slovak insurance market. The mis-
sion of the largest commercial universal
insurance company in the country is to
provide its clients with high-quality insu-
rance products and services in the fields
of life and accident insurance, property
and motor insurance, liability insurance,
and also commercial and industrial insu-
rance. Many people put their trust in

the name of Allianz - Slovenskd poistoviia,
which is proven also by its impressive
share of the Slovak insurance market.

To the end of 2004 the insurer enjoyed
more than a 40 percent market share,
with a 27.5 percent share in life insuran-
ce and almost a 50 percent share in non-
life insurance on the Slovak market.

At the present time Allianz - Slovenskd
poistovila is also the leader in the provision
of motor third party liability insurance
(MTPL), covering around 57 percent

of this segment of the Slovak market.

Allianz - Slovenskd poistoviia, which
currently administers more than 6 million
policies, achieved great success in 2004.
MTPL became the top product on the
market, as was demonstrated by the
results of a comparative test carried out
by the Association of Slovak Consumers
(ASC), which not only compared the actual
products on offer, but also the practical
side of insurance — the clearance of claims.
In the Koloseum project organised by the
company GfK, Allianz - Slovenskd poistov-
fla was awarded the prize for best brand



za najlepSiu znacku na Slovensku. Vdaka
niekol'komesa¢nému ndro¢nému procesu
sa novej dcérskej spolo¢nosti, Allianz -
Slovenskej dochodkovej sprdvcovskej spo-
lo¢nosti, podarilo ziskat licenciu na vznik
a ¢innost s poradovym ¢&fslom 1. Vdaka
vybornym finanénym vysledkom sa
Allianz - Slovenskd poistoviia mdZe naplno
orientovat na d'alSie zlepSovanie sluzieb
svojim zdkaznfkom. Klienti vdaka tomu
profituju nielen z rychlejSej likviddcie
poistnych udalost{, ale poistoviia pre nich
roz§iruje napriklad aj telefonické poskyto-
vanie sluZieb, medzi ktoré patr{ aj nahla-
sovanie poistnych udalosti cez telefén.

Allianz - Slovenskd poistoviia ponuika svo-
jim klientom kvalitné produkty a sluzby
uZ niekol'ko desatro¢i. Svojimi aktivitami
nadvdzuje na najlepSie tradicie poistovnic-
tva na Slovensku, predovSetkym na dcas-
tinnd spolo¢nost Slovenskd poistoviiu,
ktord si udrZala veddcu poziciu na Slo-
vensku aZ do zndrodnenia poistovnictva

v roku 1945. Potom bola jednym z hlav-
nych ¢ldnkov pri vzniku poistovne Slovan,
ktord mala do roku 1948 takmer mono-
polné postavenie v poistovnictve na Slo-
vensku. Po februdri 1948 vznikla celo$tat-
na monopolné Ceskoslovenskd poistoviia
v Prahe, neskor Stdtna poistoviia. V rdmci
federdlneho usporiadania Stdtu v roku
1969 vznikli dva tzemné monopolné
poistovacie Gstavy, a to Ceskd 3tdtna
poistoviia a Slovenskd Stdtna poistovna.

V roku 1991 zdkon umoznil pristup

na nds poistovaci trh dalsim domdcim

a zahrani¢nym poistovniam, a tak sa
zacala postupné etapa transformdcie
Slovenskej Stdtnej poistovne na komerénu
poistovaciu inStitdciu. V novembri 1991
bola zaloZend akciovd spolo¢nost
Slovenskd poistoviia.

in Slovakia. Thanks to a demanding and
lengthy process lasting several months,
the new subsidiary Allianz - Slovenskd
ddchodkova sprdvcovskd spolo¢nost su-
ccessfully acquired license no. 1 for the
establishment and operation of a pension
management company as it was the first
company to receive such a license.
Thanks to its excellent financial results,
Allianz - Slovenskd poistovila can now
fully concentrate on the further improve-
ment of customer services. This will ensure
that clients profit not only from faster
clearance of claims, but also from the
extended range of services provided over
the phone, such as claims reporting.

Allianz - Slovenskd poistoviia has been
providing quality products and services

to its clients for several decades. Its activi-
ties are built on the best insurance traditi-
ons in Slovakia, above all on those of the
corporation Slovenskd poistoviia, which
held the leading position in Slovakia

until the insurance sector was nationali-
sed in 1945. It then became one of the
principal elements in the establishment
of the insurance company Slovan, which
until 1948 held an almost monopoly
position in insurance in Slovakia. After
February 1948 the state-wide monopoly
Ceskoslovenskd poistoviia was created in
Prague, subsequently being transformed
into Stdtna poistoviia. As part of the fede-
ral arrangement, in 1969 two territorial
monopoly insurance institutions were
created in the shape of Cesk4 §tdtna pois-
tovila and Slovenskd $tdtna poistovila.

In 1991 the law made it possible for other
domestic and foreign insurers to operate
on the market as well, spelling the start
of the gradual transformation of Slovenska
$tdtna poistoviia into a commercial insurance
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Poistoviia Allianz vstdpila na slovensky
trh formou obchodného zastupitelstva

v roku 1993. Od zaciatku roku 1997
posobila na slovenskom poistnom trhu
samostatnd Allianz poistoviia, a. s., ako
stopercentnd dcéra mnichovskej materskej
spolo¢nosti Allianz AG. V roku 2001
Ministerstvo financii SR vyhldsilo medzi-
ndrodny tender na privatizdciu Slovenskej
poistovne. Vitazom tendra na kdpu majo-
ritného podielu $tdtu vo vyske 66,79
percenta sa podla rozhodnutia vyberovej
komisie stal préve Allianz AG Mnichov.
Zmluva o predaji bola uzavretd 1. februd-
ra 2002, ked sa zacala ndro¢nd priprava
oboch spoloc¢nosti na zldcenie. Rok 2002
sa preto pre Slovenskd poistoviiu i Allianz
poistoviiu vyznacoval najmd ndro¢nym
procesom zltGc¢enia, pricom zlicend spo-
lo¢nost pontika svoje sluzby pod ndzvom
Allianz - Slovenskd poistoviia od 1. janudra
2003. V oktébri 2003 ziskala Allianz -
Slovenskd poistoviia dalSieho vyznamného
akciondra. Okrem majoritného akciondra
Allianz AG s 84,5-percentnym podielom
sa dalsim vlastnfkom 15 percent akcif stala
Eurdpska banka pre obnovu a rozvoj.

institution. In November 1991 the joint
stock company, Slovenské poistoviia was
established.

Allianz initially entered the Slovak market
back in 1993 by way of a representative
sales office. From the beginning of 1997
the independent Allianz poistoviia, a. s.
operated in the Slovak insurance market
as a 100 percent subsidiary of its Munich-
based parent company, Allianz AG. In
2001 the Ministry of Finance announced
an international tender for the privatisation
of Slovenskd poistovila. The selection com-
mittee declared Allianz AG Munich as the
winner of the tender for the acquisition of
the State’s 66.79 percent majority stake.
The Sale and Purchase Agreement was
concluded on February 1, 2002, when
the demanding process of preparing both
companies for the subsequent merger was
launched. Hence, for Slovenskd poistoviia
and Allianz poistovila the year 2002 was
characterised as the year of the difficult
merger process. The newly merged com-
pany began offering its services on Janua-
ry 1, 2003 under the name Allianz - Slo-
venskd poistovila. In October 2003 Allianz
- Slovenskd poistoviia gained another
significant shareholder when as the majo-
rity partner with an 84.5 percent share

it was joined by the European Bank for
Reconstruction and Development, which
became the owner of a 15 percent
interest in the company.

The 2,700 strong staff of Allianz - Sloven-
skd poistovila ensure their clients’ satisfac-
tion. Within the three-tier organisational
structure, the head office manages four
regional offices in Bratislava, Nitra, Zvolen
and KoSice. We also expanded the sales



O spokojnost klientov Allianz - Slovenskej
poistovne sa stard 2 700 zamestnancov.

V trojstupniovej organizacnej Struktdre
Ustredie riadi Styri regiondlne riaditel'stva:
v Bratislave, Nitre, Zvolene a KoSiciach.
Roz3irili sme siet pobociek a takmer

v kazdom meste poskytujd klientom sluZby
zastupitel'stvd a agentirne kanceldrie.
Jednou z najsilnej$ich strdnok Allianz -
Slovenskej poistovne je blizkost klientom.
MbéZete ju ndjst na 250 miestach na celom
Slovensku a viac ako 5 000 reprezentantov
v jej mene poskytuje klientom kvalitné
finan¢né poradenstvo. Stretnete sa s ou
i v renomovanych maklérskych spolo¢nos-
tiach, cestovnych kanceldridch, autosald-
noch ¢i u predajcov automobilov. Vdaka
vSetkym spomfinanym kontaktnym mies-
tam je svojim klientom vZdy nablizku.

V3eobecné informdcie o Allianz - Sloven-
skej poistovni, poradenstvo pri vybere

zo Sirokej ponuky poistenia 0sdb, majet-
ku, vozidiel, podnikatelov a priemyslu

a zabezpeclenie kontaktu na obchodného
zéstupcu vdm Allianz - Slovenskd pois-
toviia ponuka tieZ na bezplatnom d¢isle
0800 122 222, kde sd vdm pripraven{
odpovedat Skolenf operdtori alebo tieZ

na internetovej stranke www.allianzsp.sk.

network of branch offices with represen-
tative outlets and agency offices offering
the company’s services in almost every
town and city in the country. One of the
major strengths of Allianz - Slovenska
poistoviia is its proximity to clients - you
can find Allianz - Slovenskd poistoviia

in more than 250 towns and cities through-
out Slovakia, with more than 5,000 sales
representatives providing clients with
quality financial advice on behalf of

the company. You can also come across
the company’s products being offered

by renowned brokerage houses, travel
agencies, car showrooms and dealerships.
Thanks to all these contact points,

the company is always close to its clients.

[f you would like more information about
Allianz - Slovenskd poistoviia, or some
advice on choosing from our wide range
of products for the insurance of persons,
property, vehicles, businesses or industry,
or want the contact details for sales repre-
sentatives, please call our toll free number
on 0800 122 222, where our trained
operators are standing by ready to deal
with your queries, or you can visit our
website at www.allianzsp.sk.
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Allianz vo svete
Allianz Worldwide

Allianz je modernd a dynamickd finan¢nd
spolo¢nost s dlhou histériou podnikania
na medzindrodnych finan¢nych trhoch.
Bola zaloZend v roku 1890 v Nemecku.
Odvtedy sa rozrdstla na jednu z popred-
nych globdlnych finanénych institucii.
Viac ako polovica predpisaného poistného
dnes pochddza z krajin mimo Nemecka.
Prostrednictvom dcérskych spolo¢nosti,
pobociek a agentirnych kanceldrif, ktoré
vacsinou dosahujt vedice postavenie

vo vSetkych regiénoch, poskytuje svoje
sluzby 60 miliénom zdkaznikov vo viac
ako 70 krajindch sveta.

Spolo¢nost sa prioritne zameriava na tri
oblasti podnikania, ktorymi sd: ochrana
(poistenie majetku a zodpovednosti),
finan¢né zabezpecenie (Zivotné a zdravot-
né poistenie) a zhodnocovanie investicif
(sprdva aktiv). K 31. decembru 2004 do-
siahlo celkové hrubé predpisané poistné
skupiny 97 mld. eur, ¢o predstavuje medzi-
ro¢ny nérast o 3,3 percenta v porovnani
s predoslym rokom. Koncern spravoval
aktiva za viac ako 1 078 mld. eur, z ¢oho
viac ako 585 mld. eur tvorili aktiva spra-
vované pre tretie strany.

V Nemecku obsadila Allianz v segmente
poistenia majetku a zodpovednosti vedicu
priecku. Ako renomovany poistovatel
priemyslu a podnikatelov zabezpecuje
Allianz poistné krytie pre takmer polovicu
najvacsich medzindrodnych spolo¢nosti
z0o zoznamu Fortune 500.

Allianz is a modern and dynamic financial
company with a long history of operation
in international financial markets. It was
founded in 1890 in Germany. Since that
time it has become one of the world’s
leading insurance groups. Today, more
than half of the Allianz Group’s premium
income is earned outside of Germany.
Allianz provides services to 60 million
clients in over 70 countries worldwide.
This is achieved through an international
network of subsidiaries, branches and
agencies, which generally command a strong
position in their respective local markets.

The company focuses on three core
business areas: Protection (property and
casualty insurance), Provision (life and
health insurance) and Performance (asset
management). As of December 31, 2004,
the total gross written premium of the
Allianz Group amounted to 97 billion
euros, which is an increase of 3.3 percent
over the previous year. The Group mana-
ges assets worth more than 1,078 billion
euros, of which more than 585 billion
euros was managed for third parties.

In Germany Allianz is the market leader
in the segment of property and liability
insurance. As a renowned provider of
international corporate insurance, Allianz
offers insurance coverage for almost half
of the international Fortune 500 companies.

The importance and demand for private
provision in the form of life and health



Vyznam a potreba finan¢ného zabezpece-
nia formou Zivotného a zdravotného
poistenia stdle rastie. Allianz patr{ v tejto
oblasti podnikania k eurdpskej $picke. Jej
produkty zahffiajd Sirokd $kdlu moZnosti,
pocinajic od individudlneho kapitdlového
poistenia aZ po skupinové poistenie
pracujtcich a dochodkové zabezpecenie.

Spréva aktiv je pre skupinu Allianz tretim

a najmlad$im kl'aovym odvetvim. Jej dcérska
spolo¢nost Allianz Dresdner Asset Manage-
ment spdja globdlne know-how v skimani
kapitdlovych trhov a v sprdve investicii.
Pdsobi na vietkych vyznamnych kapitdlo-
vych trhoch sveta a vo svojom produktovom
portféliu zahfila fondy fondov ako aj odvet-
vovo a regiondlne zamerané fondy.

V roku 2001 sa Allianz spojila s tretou
najvac$ou bankou v Nemecku, Dresdner
Bank. Vdaka tejto transakcii rozsirila
svoje obchodné aktivity o bankovnictvo,
ktoré sa popri poistovnictve a sprdve aktiv
zaradilo medzi strategické aktivity skupiny.

Dlhoro¢né skisenosti, svetovd siet expertov
a silny klientsky pristup urobili zo skupiny
Allianz jedného z vedtcich poskytovatelov
poistovacich sluZieb a spravcu aktiv na svete.
Allianz spéja rozdielne poZiadavky klientov
s individudlnym pristupom a kvalifikovanym
servisom. Silnd expanzia v poslednych
rokoch a s fiou stvisiaci medzindrodny rast,
transformovali skupinu na nadndrodnu
spolo¢nost, ktord spdja globdlne pdsobenie
s lokdlnymi skisenostami a domécim
manazmentom. Takmer dve tretiny z celko-
vého poctu 162 tisic zamestnancov pracuje
za hranicami Nemecka pre spokojnost
klientov. To je dovod, preco miliény
klientov na celom svete vloZili doveru

do znaciek skupiny Allianz.

insurance has been continually growing.
Allianz is one of the top providers in this
segment. [ts products include a wide range
of options from individual capital life
insurance up to group employee insurance
and pension assurance.

Asset management is the youngest and
third most important core business activity
of the Group. Its subsidiary, Allianz Dresd-
ner Asset Management, brings together
global know-how in capital market research
and portfolio management. It operates in
all the major capital markets of the world
and its product portfolio includes funds of
funds and sector and region oriented funds.

In 2001 Allianz joined forces with the
third largest German bank — Dresdner
Bank. Thanks to this transaction, Allianz
has expanded its activities to include
banking, which has become one of the
strategic activities of the Group alongside
insurance and asset management.

Long-term experience, world-wide net of
experts and strong customer orientation
are the key elements that made Allianz
Group one of the leading insurance provi-
ders and asset managers in the world.
Allianz combines the various requests
from clients with an individual approach
and high quality services. Robust expansion
in recent years and the resulting interna-
tional growth has transformed the Group
into a multinational enterprise that combi-
nes global presence with local expertise
and local management. Almost two thirds
of the more than 162,000 Allianz employees
work outside Germany for clients’ satis-
faction. That is the reason why millions
of clients all around the world put their
trust in Allianz Group brands.
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Organy spolocnosti (s1. decembru 2004)
Company Management (as of December 31, 2004)

Predstavenstvo

Board of Management

Dozornd rada

Supervisory Board

Riaditelia

Directors

Torsten Leue
Marek Jankovic
Eva Stefdnikova
Viktor Cingel
Christoph Marek
Stefan Markschies

Werner Zedelius
Klaus Junker
Volker Stiiven
Kurt Geiger
Peter HrosSo
Bohuslav Cir

Jozef Bachnicek
Marian Batovsky
DuSan Benes$
Maridn Bilik
Jozef Cesnek
Martin Daubner
Rébert Dobrotka
Anna Gajdérovd
Jalius Hecko
Peter Ivica
Katarina Jandkova
Iveta Janska
Marta Kausichovia
Miroslav Kocan

Stanislav Krcho
DuSan Macula
Miroslav Pacher
Janka Petrufova
Jozef Piroha
Peter Ripka
Andrea Sikorova
Jaroslav Sith
Jozef Tanzer
Zuzana Tehelovia
Vladimir Vaculik
Mojmir Vedej
Andrej Veselsky

- odbor Gcétovnictva / Accounting

- odbor spoluprdce s maklérmi / Brokers

- odbor cestovného poistenia / Travel Insurance

- odbor Tudskych zdrojov a internej komunikdcie / HR and Internal Communication
- odbor ekonomickych a podpornych IS / Economic and Support Systems

- odbor prévny / Legal and Company Office

- odbor Skolenia / Training

- odbor LPU v neZivotnom poisten{ / Non Life Claims

- odbor sprdvy platieb / Payment Management

- odbor infrastruktary IT / Infrastructure

- odbor poistenia privdtneho majetku / Private Property

- odbor dani / Tax

- odbor marketingu / Marketing

- odbor stratégie a zdroven povereny riadenim odboru interného auditu a organizécie

/ Strategy and entrusted with the management of Internal Audit and Organization

- odbor finanénych investicif / Financial Investment

- odbor univerzdlnej siete / Universal Net

- odbor poistenia vozidiel / Motor

- odbor priemyslu a podnikatelov / Industry and Commercial
- odbor sprdvy majetku / Property Administration

- odbor podpory obchodu / Sales Support

- odbor zaistenia / Reinsurance

- odbor poistenia 0s6b / Life Products and Development

- odbor controllingu / Controlling

- odbor sprévy a likviddcie / Administration and Claims

- odbor poistno-technickych systémov / Insurance Systems
- odbor firemnych klientov / Corporate Clients

- odbor bezpecnosti informacénych systémov / IT Security



Ponuka poistnych produktov
Insurance Products

Poistenie osob

Kapitédlové Zivotné poistenie
Rizikové Zivotné poistenie
Investi¢né Zivotné poistenie
Urazové poistenie

Pripoistenie kritickych chorob
Pripoistenie do¢asného ddchodku

v pripade invalidity

Pripoistenie oslobodenia od platenia
poistného

Poistenie uslého zdrobku
Pripoistenie smrti ndsledkom drazu
Cestovné poistenie a asisten¢né sluzby

Poistenie majetku

Poistenie domdcnosti

Poistenie budov

Poistenie plavidiel

Poistenie zodpovednosti za Skodu
Poistenie podnikatelov

Poistenie technickych rizik
Poistenie leteckych rizik
Poistenie priemyslu

Poistenie vozidiel

Havarijné poistenie

Poistenie vozidla na vybrané rizikd
Poistenie pre pripad odcudzenia vozidla
Povinné zmluvné poistenie zodpovednosti
za Skodu spOsobent prevddzkou
motorového vozidla

Personal Insurance

Endowment Assurance
Risk Life Assurance
Unit-Linked Insurance
Accident Insurance
Critical Illness Insurance
Disability Pension Rider

Waiver of Premium Rider

Disability Income Insurance
Accidental Death Rider
Travel Insurance and Assistance Services

Property Insurance

Household Insurance
Building Insurance
Watercraft Insurance
Liability Insurance
Commercial Insurance
Technical Risk Insurance
Aicraft Risk Insurance
Industrial Insurance

Vehicle Insurance

Motor Hull Insurance

Selected Risk Insurance

Vehicle Theft Insurance

Motor Third Party Liability Insurance
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Odbory poistenia
Insurance Departments

Poistenie 0s6b | Produkty v rdmci poistenia
0s0b poskytuju naSim klientom Siroku
poistntd ochranu pred mnoZstvom
nepriaznivych a neocakdvanych rizik
vdaka moZnostiam ich kombinovania

v rdmci programov.

V roku 2004 sme sa zamerali predovset-

kym na modernizdciu a zvySenie profitabi-

lity portfélia Zivotnych poisteni. Pocas
celého roku tspeSne pokracoval projekt
zamerany na prepracovanie poistnych
zmlav ZdruZeného poistenia pracujicich,
ktory bol spusteny v roku 2003. Klientom,
v stiCasnosti uzZ s nevyhovujicim a nedos-
tato¢nym poistnym krytim, boli pontkané
nové moznosti ich prepracovania.

Dal$im projektom, spustenym v septembri
2004, bolo prepracovanie redukovanych
poistnych zmldv. Cielom tohto projektu

je prepracovanie poisteni z portfélia byva-

lej Slovenskej poistovne, a. s., na nové
poistenia so $ir§im poistnym krytim.

V roku 2004 bolo dojednanych 616 tisic
novych poisten{ oso6b, pricom najpredéva-
nej$im produktom sa stalo kapitdlové
Zivotné postenie. Toto poistenie je predé-
vané v rdmci programu Zivot a popri
zabezpecen{ krizovych Zivotnych situdcif
poskytuje aj moZnost sporenia.

Vyznamnou mierou k novému obchodu
stdle vyraznejSie prispieva investi¢né
Zivotné poistenie. Je urCené pre klientov,
ktori majd zdujem aktivne ovplyviiovat

Personal insurance | The range of personal
insurance products provides our clients with
a broad spectrum of insurance cover against
various adverse and unexpected perils
thanks to the many combination options
offered by our insurance programmes.

In 2004 we focused primarily on moderni-
sation and on increasing the profitability
of the life insurance portfolio. Throughout
the year the project launched in 2003
aimed at revising insurance policies
concluded as part of ZdruZené poistenie
pracujicich (complex coverage insurance)
continued successfully. Clients that at
present have unsuitable or insufficient
coverage were offered new options of
revising their contracts.

Another project, launched in September
2004, concerned the revision of reduced
insurance contracts. The objective of the
project is to revise the insurance cover
offered from the portfolio of former
Slovenskd poistoviia, a. s. into new
contracts with extended cover.

In 2004 a total of 616,000 new personal
insurance deals were concluded, whereby
endowment assurance became the most
sold product. This type of insurance is sold
as part of the programme Zivot, which

in addition to covering crisis situations

in life, also gives the possibility of saving.

Unit-linked insurance is contributing to an
ever greater extent to new sales production.



vySku zhodnotenia svojich prostriedkov.
Toto poistenie spédja vyhody klasického
Zivotného poistenia a sporenia prostred-
nictvom kolektivneho investovania.
Vyznacuje sa flexibilitou a umoZnuje dlho-
dobé efektivne zhodnocovanie vloZenych
finan¢nych prostriedkov. Vo veobecnosti
sa dlhodobé investicie stdvajd pre klientov
stdle atraktivnej$imi, ¢o dokazuje aj fakt,
Ze objem predpisaného poistného v inves-
ticnom Zivotnom poisten{ dojedndvaného
v rdmci programu Invest, sa oproti roku
2003 viac ako zdvojndsobil. Velky zdujem
o tento produkt bol aj pri prepracovdvani
starého portfdlia Zdruzenych poisten{
pracujucich.

Stdle oblibenym je poistny program pre
deti Baby Budtcnost, v ktorom je sporenie
mozné kombinovat s drazovou zloZkou.

K dojednanej kapitdlovej zloZke ponika
na$a poistoviia darcek zadarmo, ktorym je
poistenie lieCebnych ndkladov v zahranici
a poistenie trvalych nésledkov drazu

vo forme Baby karty.

Ponuku produktov v rdmci poistenia
0s0b dopifiajd pripoistenia k programom
Zivot a Invest. Sd to pripoistenia smrti
ndsledkom udrazu, pripoistenie kritickych
chordb, pripoistenie do¢asného déchodku
v pripade invalidity, poistenie u$lého
zarobku a pripoistenie oslobodenia

od platenia poistného.

Allianz - Slovenskd poistoviia, a. s., vyka-
zala k 31. decembru 2004 hrubé predpisa-
né poistné za Zivotné poistenie vo vyske

5 349,7 mil. Sk, ¢o je podiel 27,42 percent
z celkového predpisaného poistného.
Novy obchod v Zivotnom poisteni dosiahol
1 134,8 mil. Sk, ¢o z celkového nového
obchodu predstavovalo 20,23 percent.

[t is aimed at clients that wish to actively
influence the level of appreciation of their
funds. This insurance combines the advan-
tages of classic life insurance with saving
by way of collective investment. The pro-
duct offers flexibility and enables long-
term effective appreciation of invested
funds. In general, long-term investments
are becoming increasingly attractive for
clients, which is also proven by the fact
that the volume of written premium in
Unit-linked insurance more than doubled
over 2003 as part of the Invest programme.
Great interest in this product was also
expressed when revising the old portfolio
of ZdruZené poistenie pracujucich.

The insurance programme for children
entitled Baby Bududcnost is as popular as
ever, offering the possibility of combining
saving with accident insurance. When
clients conclude the endowment component
our company offers them a free gift in

the shape of insurance of medical expenses
abroad and accidental disability insurance
in the form of a special Baby card.

The range of personal insurance products
on offer is supplemented by riders to the
Zivot and Invest programmes. These are
accidental death rider, critical illness
insurance, disability pension rider,
disability income insurance and waiver
of premium rider.

Allianz — Slovenskd poistovnia, a. s. posted
a gross written life insurance premium

of SKK 5,349.7 million as of December 31,
2004, which represents 27.42 percent

of the total written premium. New sales
in life insurance amounted to SKK 1,134.8
million, which comprised 20.23 percent
of all new sales production.
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Poistenie vozidiel | Rok 2004 bol pre poiste-
nie vozidiel rokom dsilia o udrZanie
nadich existujucich klientov a ziskavanie
novych. NaSim cielom je zvySovat kvalitu
poskytovanych sluZieb a zlepSovat pristup
ku klientom.

Aj pocas uplynulého roku sme pokracovali
v ponuke osvedCeného produktového
portfélia s moZnostou stavebnicového
vybudovania KASKO poistenia podla volby
a priania zdkaznika. Obl'ibené havarijné
poistenie, ktoré zatial' u zdkaznikov jedno-
znacne vitazi, strieda poistenie vozidla na
vybrané rizikd, odcudzenie celého vozidla
a ostatné druhy doplnkovych poisteni.

Klienti si uZ za obdobie uplynulych dvoch
rokov zvykli na pritomnost zlicenej
spoloc¢nosti Allianz - Slovenskd poistoviia,
a. s., a jej logo vnimaju ako znacku kvali-
ty a istoty. Dékazom toho je aj vysledok
porovnévacieho testu Asocidcie spotrebite-
lov Slovenska, ktord vo svojom prieskume
oznacila ndS§ produkt povinného zmluvné-
ho poistenia ako najlepsf na trhu. V teste,
v ktorom sa porovndvala nielen produkto-
v, ale aj praktickd strdnka poistenia —
podmienky uzatvorenia poistenia, bonuso-
vy a malusovy systém, rychla a bezproblé-
movd likviddcia poistnych udalosti, droven
poradenstva a odbornost — sme obstéli na
vybornt. Zdver roka sa niesol v znamenf
necakane turbulentného vyvoja a vyvrcho-
lil v koncentrovanej podobe do boja o kaz-
dého klienta, ¢i uz nového alebo existuju-
ceho. Z toho dévodu sme pripravili r6zne
akcie, ktoré vyrovnévali rozbehnuty ceno-
vy vyvoj a stali sa doleZitym ndstrojom

na dosiahnutie stanovenych cielov.

Takisto sme pripravili niekol'ko noviniek.
Ako prvi na trhu sme pontkli povinné

Vehicle insurance | In the area of vehicle
insurance the year 2004 saw us endeavour
to retain existing clients and also to acquire
new ones. Our goal is to increase the
quality of services provided and to improve
the approach to clients.

In the past year we continued offering our
attested product portfolio with the possibi-
lity of component building of KASKO insu-
rance according to clients’ wishes. The much
favoured motor hull insurance, which has
been a clear leader among customers to
date, is being substituted by selected risk
insurance, vehicle theft insurance and
other types of supplementary cover.

In the past two years clients have become
accustomed to the presence of the merged
Allianz - Slovenskd poistoviia, a. s., and
they perceive its logo as a true symbol

of quality and assurance. This was also
demonstrated by the results of a compara-
tive test carried out by the Association

of Slovak Consumers, which in a survey
classed our motor third party liability insu-
rance product as the best on the market.
In the test, which not only compared the
actual products on offer, but also the prac-
tical aspects of insurance, i. e. the terms
of insurance, the bonus-malus system,

the swift and problem-free clearance

of claims, the level of advice and profes-
sionalism — we were classed as excellent.
At the close of the year we experienced
unexpected turbulent development, which
culminated in concentrated form in a batt-
le for each and every new or existing
client. For this reason we prepared various
special events and offers, which counter-
balanced the ongoing price developments
and became a key tool for attaining

the goals we had set.



zmluvné poistenie so spoludcastou. Tento
typ produktu je ureny hlavne pre tych,
ktorf sa chcd financ¢ne spolupodielat

na spdsobenych Skodédch, ¢o sa pozitivne
odrédZa na zaplatenom poistnom. Zdroven
sme aktualizovali bonusovy systém,

ktory je v sticasnej podobe zaujimave;jsi

a vyhodne;jsi.

K obom druhom poistenia zdroven pond-
kame asistencné sluzby, ktoré zabezpecu-
je nd$ dlhoro¢ny partner — spolo¢nost
Elvia Assistance, s. r. 0. Okrem $tandardne
poskytovanej asistencie pre KASKO sme
od novembra 2004 rozsiahlym spdsobom
roz$irili asistencntd ponuku pre celé port-
félio povinného zmluvného poistenia.
Klientom poskytujeme viac komfortu

a starostlivosti. Okrem asistencie po
nehode pribudla aj asistencia pri poruche
vozidla, zvysili sme limity a roz$irili

sme poskytovanie sluZieb na dzemie

celej Eurdpy.

V minulom roku sme nadalej pokracovali
v prepracovdvani vybranych produktov

z poistného kmena byvalej Slovenskej
poistovne.

Dolezitou stcastou naSich aktivit je stdla
podpora vSetkych obchodnych kandlov,
prostrednictvom ktorych ziskavame klien-
tov. Pokracovali sme v dobrej spoluprdci

s maklérskymi a leasingovymi spolo¢nosta-

mi, ktorej zdklady boli poloZzené uz
v predchddzajucom obdobi.

Vyrazné konkurencné prostredie bolo pre
nds vyzvou na dosiahnutie stanovenych
cielov. Celkovo bolo v priebehu roka
2004 uzatvorenych takmer 300 tisic
novych poistnych zmldv s predpisanym
ro¢nym poistnym viac ako 3,127 mld. Sk.

We also prepared various new product ele-
ments. We became the first on the market
to offer MTPL with a deductible. This type
of product is directly chiefly at those clients
who wish to financially participate in
settling incurred damages, which is positi-
vely reflected in the level of premium.

At the same time we updated our bonus
system, which is now more attractive

and more advantageous.

We offer assistance services on both these
types of insurance, which are provided by
our long-term partner, Elvia Assistance s. r. o.
In addition to standard assistance services
for the KASKO product, in November 2004
we greatly extended the range of assistance
services for the entire portfolio of third
party liability insurance. We now offer
clients greater care and greater comfort.

In addition to post-accident assistance,

we now provide breakdown assistance
services, and we increased the limits and
extended the territorial coverage of servi-
ces to encompass the whole of Europe.

Last year we continued with the revision
of selected products from the insurance
stock of former Slovenskd poistoviia.

A key part of our activities is continual
support for all sales channels through
which we acquire our clients. Our good
co-operation continued with brokers and
leasing companies, the foundations of which
were established in the preceding period.

The extremely competitive environment
posed a challenge to us to attain the set
goals. In 2004 a total of almost 300,000
new policies were concluded with

an annual written premium in excess

of SKK 3.127 billion.
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Poistenie privatneho majetku | V poisten{ pri-
vdtneho majetku ostali aj nad’alej taZisko-
vymi produktami poistenie domécnosti

a poistenie budov. Dal§im druhom poiste-
nia, ktory sa stal na trhu velmi dspe$nym,
je poistenie zodpovednosti za $kodu
sposobend pri vykone povolania.

Poistenie domdcnosti, ktoré pontkame

od roku 2003, umoZiiuje klientom vybrat
si z troch modulov poistného krytia —
Basic, Optimal a Comfort (s volitelnym
poistenim skla a zodpovednosti za Skodu).
Vzhladom na to, Ze sa dojedndva na nové
ceny, poskytuje maximdlnu poistnt ochra-
nu. V roku 2004 sme ponuku rozsirili

o Basic Standard. Ide o zjednoduseny mo-
dul Basic so zahrnutym poistenim zodpo-
vednosti za Skodu a za akciovd cenu.

V minulom roku sme sa zamerali najma
na pripravu nového produktu pre poiste-
nie budov. Cielom bolo vytvorit moderny
produkt zodpovedajici Standardom
Allianz Group. Novinkou je volba z troch
modulov poistného krytia (podobne ako
pri poisten{ domdcnosti), poistovanie
vyhradne na nové ceny, vel'mi zjednodu-
Sené stanovenie poistnej sumy ako aj
poistovanie niektorych rizik, ktoré
doteraz v poistenf budov kryté neboli.

V druhej polovici roku 2004 sme sa
intenzivne venovali priprave nového
informac¢ného systému, ktorého zavedenie
zabezpedi nielen jednoduchS$iu sprdvu
poistenia, ale takisto umozni poskytovat
eSte kvalitnejSie sluzby naSim klientom.

Vyznamnou tlohou bolo pokracovanie
prepracovdvania kmefa byvalej Slovenskej
poistovne, spocivajice v ponuke novych
poistnych produktov klientom so star§imi

Personal property insurance | In the area

of personal property insurance, household
insurance and building insurance continued
to constitute the core products in this area.
Another type of insurance that has become
very successful is occupational liability
insurance.

Household insurance, which we started
offering in 2003, lets clients select from any
of three modules of cover — Basic, Optimal
and Comfort (with optional insurance of
glass and liability insurance). Due to the
fact that it is agreed at acquisition prices,
maximum insurance cover is provided.

In 2004 we extended the range to include
Basic Standard. This is a more simplified
version of the Basic module, which includes
liability insurance at a special rate.

Last year we concentrated mostly on prepa-
ring the new product of building insurance.
The objective was to create a modern pro-
duct corresponding to the standard of the
Allianz Group. A new component is the
choice of three modules of cover (similar

to household insurance), with insurance
exclusively at acquisition prices, much more
simplified determination of the sum insured
and the insurance of certain risks that were
not covered by building insurance to date.

In the second half of 2004 we intensively
focused on preparation of the new informa-
tion system, the application of which will
not only ensure simpler administration of
insurance, but also the provision of even
better quality services to our clients.

An important role was played by the ongoing
revision of the insurance stock of former
Slovenskd poistoviia, which meant offering
new insurance products to clients that



poistnymi zmluvami. V roku 2004 sa

k poisteniu domécnosti pridalo poistenie
budov a poistenie zodpovednosti za Skodu
sposobend pri vykone povolania.

Poistenie priemyslu a podnikatelov | Pocas roka
2004 zastdvalo poistenie priemyslu a pod-
nikatelov vyznamné miesto v rdmci neZi-
votného poistenia Allianz - Slovenskej
poistovne. V tejto oblasti sme svojimi
vysledkami potvrdili popredné miesto

na slovenskom poistnom trhu v objeme
2,5 mld. Sk predpfsaného poistného.

V segmente malych a strednych podnika-
telov doSlo v minulom roku k zna¢nému
rozvoju nového obchodu, ¢o sa prejavilo
na ndraste hrubého predpisaného poistné-
ho o0 9,5 percent. Tento segment sme
oslovili takmer 1 000 reprezentantmi
univerzdlnej siete, ktori naim klientom
v oblasti vyroby, obchodu a sluZieb
poskytli komplexné poradenstvo.

NaSim klientom ponukame rozsiahlu $kdlu
poistnych produktov, ako s poistenie
majetku pre pripad Zivelnych rizik a pre-
ruSenia prevddzky, poistenie technoldgif

a elektroniky, poistenie prevddzkovej
zodpovednosti a zodpovednosti za vadny
vyrobok, a taktieZ poistenie prepravnych
riz{k. Pre polnohospoddrske organizdcie
navySe ponikame poistenia drody a hos-
poddrskych zvierat.

K velkym priemyselnych klientom pristu-
pujeme individudlne a poskytujeme poiste-
nie $ité na mieru podla priania zédkaznika.

Allianz - Slovenskd poistoviia je veducou
spolo¢nostou v oblasti poistenia priemyslu,
strednych a malych podnikatelov a tiez

held older insurance policies. In 2004
household insurance was joined

by building insurance and occupational
liability insurance.

Commercial and industrial insurance | During
2004 commercial and industrial insurance
occupied a crucial place as part of the
non-life insurance product range of Allianz
- Slovenskd poistoviia. In this area we con-
firmed our leading position on the Slovak
market by our results, with SKK 2.5 billion
in written premium.

In the segment of small and medium-sized
enterprises, last year we experienced

a boom in the development of new sales
production, which reflected in a 9.5
percent growth in gross written premium.
In this segment more than 1,000 represen-
tatives of the universal network provided
comprehensive advice to our clients from
the areas of production, trade and services.

We offer our clients an extensive range

of insurance products, such as property
insurance against natural catastrophes

and production stoppages, insurance

of technology and electronics, insurance
of operational liability and product liability
insurance, as well as freight insurance.
For agricultural holdings, we also offer
crop and livestock insurance.

We apply an individual approach to large
industrial clients, providing them with
tailor-made insurance cover according

to their wishes.

Allianz - Slovenskd poistoviia is the lea-
ding company in the insurance of industry,
small and medium-sized enterprises, and

21
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pol'nohospoddrskych organizdcii. Potvr-
dzuje to aj zdujem zahrani¢nych investo-
rov pri poistovani novych investici{ v SR.

Poistenie pohladavok | Tento produkt je
medzindrodne uzndvanym a efektivnym
ndstrojom zabezpecenia sa pred Skodami
vyplyvajdcimi z nesplnenia finan¢nych
zévdzkov v tuzemskom i medzindrodnom
obchodnom styku. Kryju sa nim riziké,
ktorym sd podnikatel'ské subjekty vystave-
né v dosledku rozsiahlej a neustdle hrozia-
cej platobnej neschopnosti (pre tuzemské
i exportné pohladdvky).

V roku 2004 sa stala vyhradnym poistova-
cim agentom pre produkt dverového
poistenia spolo¢nost Euler Hermes Servis,
S. I. 0., prostrednictvom ktorej sme pond-
kali poistenie sa voci rizikdm platobnej
neschopnosti podnikatel'skym subjektom
podnikajicim v obchodnej a vyrobnej
¢innosti ako aj v poskytovan{ sluZieb.

Okrem obchodnej ¢innosti, ktord zahfna
uzatvdranie poistnych zmldv, sme sa
takisto zamerali na analyzu a hodnotenie
rizik.

Aj v minulom roku dochéddzalo k zhorSe-

niu platobnej schopnosti firiem, najma

v dosledku podkapitalizdcie firiem, silne-
jucej domdcej i zahrani¢nej konkurencie,
ale aj v dosledku dominového efektu, na

zaciatku ktorého je platobnd neschopnost
firmy s vedicim postavenim na trhu.

Nadalej je naS§{m zdmerom zvySovat kvali-
tu a rozsah poskytovanych sluZieb a lepSie
poznat potreby naSich klientov s cielom
dalej minimalizovat rizikd z vypadku
pohladdvok.

also agricultural organisations. This is
further proven by the interest of foreign
investors when insuring new investments
in the Slovak Republic.

Receivables insurance | This product is an
internationally recognised and effective
tool for safeguarding against losses
incurred by failure to meet financial
obligations in domestic and international
trade relations. It covers risks that business
entities face as a result of the widespread
and continual threat of insolvency (for
inland and export receivables).

In 2004 the company Euler Hermes Servis,
S. I. 0. became the exclusive insurance
agent for the product of credit insurance,
via which we offer insurance cover against
the risk of insolvency of business entities
operating in the areas of trade or manufac-
turing, or in the provision of services.

In addition to sales activities, which
include the concluding of insurance
contracts, we also focused on the analysis
and evaluation of risks.

Last year too, saw the solvency of many
companies deteriorate, mostly as a result
of under-capitalisation of undertakings,
growing domestic and foreign competition,
and also because of the domino effect,
caused when leading companies on the
market become insolvent first.

Our attention will continue to be focused
on increasing the quality and range

of services that we provide, and to better
understand the needs of our clients, so
that we can continue minimising risks
from the loss of receivables.



Obchodna sluzba
Sales Networks

Univerzalna siet | Univerzdlna siet bola

s po¢tom 4 498 reprezentantov najvacsim
distribu¢nym kandlom nasej spolo¢nosti.
Novy aktivny obchod prostrednictvom
tejto siete dosiahol 3 837 mil. Sk, ¢o
predstavuje 68,4-percentny podiel nového
aktivneho obchodu celej spolo¢nosti.

V porovnani s rokom 2003 je to nérast

0 15,7 percent, priCom v neZivotnom pois-
tenf je tento ndrast takmer 21 percent.

Prostrednictvom univerzdlnej siete sme

v rdmci Zivotného poistenia uzatvorili

0 25 percent viac poistnych zmlav ako

v predoSlom roku, ¢o predstavuje ndrast
o 1,3 percent v ro¢nom poistnom.

V minulom roku sme takisto prepracovali
45 357 starych poistnych zmliv.

V rdmci neZivotného poistenia sme uzav-
reli o 23 percent viac poistnych zmlav
ako v roku 2003, o predstavuje ndrast
21 percent v ro¢nom poistnom. Najvacsi
ndrast sme dosiahli v poisten{ podnikatelov,
kde sme uzavreli o 33,74 percent viac
poistnych zmlav ako v predoSlom roku,
¢o predstavuje ndrast o 43,82 percent

v ro¢nom poistnom. Vyznamny ndrast
sme takisto dosiahli v havarijnom poiste-
ni, kde sme uzavreli o takmer 34 percent
viac poistnych zmlav ako v roku 2003.

Dostato¢ny pocet novych reprezentantov je
zdkladnou podmienkou GspeSného uzatvdra-
nia novych zmldv. V minulom roku sme vys-
kolili 1 732 novych reprezentantov a dosiahli
sme Cisty prirastok 734 reprezentantov.

Universal network | The universal network
represented the largest distribution
channel of our company with a total

of 4,498 representatives. New active sales
production via this network amounted

to SKK 3,837 million, which accounts

for 68.4 percent of all new active sales
of the company. Compared with 2003
this is a growth of 15.7 percent, whereby
in non-life insurance the increase came
to almost 21 percent.

In the area of life insurance, through the
universal network we concluded 25 percent
more insurance contracts than the previous
year, which translates as an increase

of 1.3 percent in annual premium. Last
year we also revised 45,357 old policies.

As part of non-life insurance we concluded
23 percent more contracts than in 2003,
which is a growth of 21 percent in terms
of annual premium. We posted strongest
growth in the insurance of businesses,
where we concluded 33.74 percent more
insurance contracts than in the previous
year, which represents a 43.82 percent
growth in annual premium. We also
recorded sharp growth in hull insurance,
where we concluded just under 34
percent more contracts than in 2003.

A sufficient number of new representatives
is a basic requisite for the successful conclu-
ding of new contracts. Last year we trained
1,732 new representatives and achieved
a net increment of 734 representatives.
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Zivotnd siet | V roku 2004 zaznamenala
Zivotnd siet ndrast v pocte finan¢nych
poradcov a manaZérov a takisto aj nérast
v produkcii Zivotného poistenia.

V minulom roku predstavovala obchodnd
produkcia Zivotnej siete 175 mil. Sk, ¢o je
15-percentny podiel na celkovej produkcii
nového aktivneho obchodu spolo¢nosti.
Pre finan¢nych sprostredkovatelov boli
nemenej doleZitymi projektami prepraco-
vanie zmltav zdruZeného pracovného pois-
tenia, doZitia a redukovanych poistnych
zmliv.

Life network | In 2004 the life insurance
network saw a growth in the number
of financial advisors and managers,

as well as a rise in the production

of life insurance.

Last year the sales production of the life
network amounted to SKK 175 million,
which is 15 percent share of the total
new active sales production. Of no less
importance for financial agents were

the projects of revising old ZPP contracts,
policy maturity and reduced insurance
contracts.




Makléri | V neZivotnom poisteni spolupra-
covala nasa spolo¢nost s 350 maklérskymi
spolo¢nostami. Rok 2004 sme venovali
dalSiemu prehlbovaniu spoluprédce prost-
rednictvom siete maklérskych poradcov —
konzultantov, ktor{ posobia na naSich re-
giondlnych riaditelstvdch. Vysledkom je
vysoky servisny Standard poskytovany
maklérom na vSetkych miestach ich poso-
benia. Zmyslom préce maklérskych porad-
cov — konzultantov je zabezpecit vSetky
¢innosti prvého kontaktu medzi maklérom
a poistoviiou. V rdmci servisného Standar-
du spravuju ndvrhy poistnych zmliv z ob-
lasti poistenia motorovych vozidiel, pois-
tenia firemnych klientov ako aj poistenia
privétnych klientov. Stcastou ich prdce je
aj zabezpecenie sprévy zmluvného vztahu
medzi maklérom a poistoviiou.

DolezZitost maklérov ako distribucnej cesty
nasej spoloc¢nosti stipa kazdym rokom.

V roku 2004 predstavoval podiel maklé-
rov na obchodnej sluZzbe 21 percent z cel-
kovej produkcie. Medziro¢ne tak zazna-
menala produkcia maklérov v neZivotnom
poisten{ ndrast vo vySke 10 percent.

V poisteni majetku a zodpovednosti
firemnych klientov bolo nosnou branZou
poistenie priemyselnych rizik, v ktorej
makléri dosiahli aZ 84-percentny podiel
na obchodnej produkcii poistenia
priemyslu.

Celkovy objem portfélia spravovaného
prostrednictvom maklérskych spolo¢nosti
predstavoval k 31. decembru 2004 takmer
3,5 mld. Sk. Medziro¢ne to predstavuje
ndrast vo vy$ke 27 percent.

Brokers | In non-life insurance our company
co-operated with 350 broker companies.
In 2004 we concentrated on deepening
the co-operation via the network of
brokers — consultants who operate at our
regional central offices. The outcome

of this is a high service standard provided
by the brokers at all the locations where
they operate. The point of the work of
brokers — consultants, is to arrange all
first contact activities between the broker
and the insurance company. As part of
the service standard they administer
insurance contract proposals concerning
vehicle insurance, insurance of corporate
clients, as well as the insurance of private
clients. Part of their work involves dealing
with administration of the contractual
relationship between the broker and the
insurance company.

The importance of brokers as a distribution
channel of our company is rising each year.
In 2004 the share of brokers in the sales
service amounted to 21 percent of total
production. This therefore meant a year-
on-year increase of 10 percent in the
production of brokers in the area of non-
life insurance. In terms of the insurance
of property and liability of corporate
clients, a key branch was the insurance
of industrial risk, in which brokers
generated an 84 percent share of sales
production in industrial insurance.

The overall volume of the portfolios
administered by broker companies as
of December 31, 2004 came to almost
SKK 3.5 billion, which represents

a 27 percent growth year-on-year.
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Spolo¢nost v roku 2004
Company in 2004

Informacie o vyvoiji a stave
spolo¢nosti za dve bezprost-
redne predchédzajuce
uctovné obdobia

Financna situdcia a vysledky hospodarenia
roku 2003 | V roku 2003 doSlo k zliceniu
spolo¢nosti Allianz - Slovenskd poistoviia,
a. S., so spolo¢nostou Allianz poistoviia,
a. s., ¢o vyznamne ovplyvnilo finan¢nd
situdciu a vysledky hospoddrenia zlicenej
poistovne.

Vysledkom hospoddrenia Allianz - Sloven-
skej poistovne, a. s. (dalej len ,poistoviia“),
v roku 2003 bol zisk 860,4 mil. Sk.

V roku 2003 dosiahla Allianz - Slovenskd
poistoviia predpfsané poistné v hrubej
vySke 18 814,5 mil. Sk. Voci porovnatel-
nému obdobiu v roku 2002 (v roku 2002
Slovenskd poistovila a Allianz poistoviia)
je to prirastok o 9 percent. Podiel neZivot-
ného poistenia predstavoval pribliZne
72,3 percent (13 597,7 mil. Sk) a Zivotného
poistenia 27,7 percent (5 216,8 mil. Sk).

V roku 2003 uzatvorila Allianz - Slovenskd
poistoviia 572,4 tisic novych poisteni 0s6b
s novou ndborovou produkciou 1 251,9 mil.
Sk rocne. Poistenie vozidiel zaznamenalo
prirastok 237,6 tisic kusov novych poisten{
s ronym poistnym vo vyske 2 305,6 mil. Sk.
V oblasti privditneho majetku zaznamenala
poistoviia prirastok 94,9 tisic novych
poisteni s ro¢nym poistnym 125,2 mil. Sk.
V poisten{ priemyslu a podnikatel'ov bolo
uzatvorenych 22,6 tisic kusov novych
poistnych zmldv s roénym poistnym

vo vyske 1 387,5 mil. Sk.

Information on the deve-

lopment and status of the
company for the two pre-
ceding accounting periods

Financial situation and net income for 2003 |
The year 2003 saw the merger of the com-
pany Allianz - Slovenskd poistoviia, a. s.
with the company Allianz poistoviia, a. s.,
which had a major impact on the financial
situation and the net income of the merged
insurance company.

The income of Allianz - Slovenskd poistov-
fla, a. s. (hereinafter ,company*) in 2003
ended with a profit of SKK 860.4 million.

In 2003 Allianz - Slovenskd poistoviia
recorded a gross written premium of

SKK 18,814.5 million. Compared with
the same period in 2002 (in 2002 it was
Slovenskd poistovila and Allianz poistoviia)
this represented a growth of 9 percent.
The share of non-life insurance accounted
for approximately 72.3 percent of the
premium (SKK 13,597.7 million) with life
insurance making up the remaining 27.7
percent (SKK 5,216.8 million).

Allianz - Slovenskd poistoviia concluded
572,400 new personal insurance con-
tracts in 2003 with new sales production
of SKK 1,251.9 million per year. Vehicle
insurance recorded a growth of 237,600
new contracts with a total annual premium
of SKK 2,305.6 million. In the area of
personal property insurance the company
posted a growth of 94,900 new contracts
with an annual premium of SKK 125.2
million. In commercial and industrial



Néklady na poistné plnenia, po zohladne-
ni zmeny rezerv na poistné plnenia zo Zi-
votnych poisten{, boli vo vy$ke 3 734 mil.
Sk a z neZivotnych poisteni 8 744 mil. Sk.

Finan¢na situdcia a vysledky hospodarenia
roku 2004 | Hospoddrsky vysledok poistov-
ne v roku 2004 predstavuje po zdaneni
zisk v objeme 1 381,9 mil. Sk. Pozitivny
vplyv na tento zisk malo najmd hrubé
predpisané poistné a racionalizédcia

v oblasti prevddzkovych ndkladov.

Poistovila dosiahla v roku 2004 predpisané
poistné celkom v objeme 19,511 mld. Sk.
V neZivotnom poisten{ poistoviia dosiahla
predpisané poistné v objeme 14,161 mld.
Sk a v Zivotnom poisten{ 5,350 mld. Sk.
Z celkového predpisaného poistného pred-
stavujti neZivotné poistenia podiel 72,58
percent a Zivotné poistenia 27,42 percent.

V roku 2004 uzatvorila Allianz - Sloven-
skd poistoviia 616 tisic novych poisten{
0sdb s ro¢nym poistnym 1 420 mil. Sk.
V poisten{ vozidiel poistoviia uzatvorila
299 tisic kusov novych poisteni s ro¢nym
poistnym vo vyske 3 128 mil. Sk,

v privdtnom majetku 126 tisic novych
poisteni s ro¢nym poistnym 154 mil. Sk
a v poisten{ priemyslu a podnikatelov
bolo uzatvorenych 17 tisic kusov novych
poistnych zmldv s ro¢nym poistnym

vo vyske 909 mil. Sk.

Novy obchod v Zivotnom poisteni medzi-
ro¢ne vzrdstol o 13,2 percent, v neZivot-
nom poistenf ndrast predstavoval 10 per-
cent. Celkovy novy obchod tak nardstol
0 10,7 percent.

insurance a total of 22,600 new insurance
contracts were concluded, representing an
annual premium of SKK 1,387.5 million.

Claims costs, after accounting for a change
in claims reserves from life insurance,
came to SKK 3,734 million and SKK 8,744
million from non-life insurance.

Financial situation and net income for 2004 |
The income of the company in 2004 after
tax comprised a profit of SKK 1,381.9
million. The level of profit was positively
influenced above all by the gross written
premium and rationalisation of operating
expenses.

In 2004 the company generated a written
premium of SKK 19.511 billion. In non-
life insurance the company posted a writ-
ten premium of SKK 14.161 billion and
in life insurance this figure was SKK 5.350
billion. From the total volume of written
premium, non-life insurance accounted
for 72.58 percent while life insurance
accounted for 27.42 percent.

In 2004 Allianz - Slovenskd poistoviia
concluded 616,000 new personal insuran-
ce contracts with an annual premium of
SKK 1,420 million. In vehicle insurance
the company concluded 299,000 new in-
surance contracts with an annual premium
of SKK 3,128 million, while in personal
property insurance 126,000 new contracts
were concluded with an annual premium
of SKK 154 million. In commercial and
industrial insurance 17,000 new insurance
contracts were concluded with an annual
premium of SKK 909 million.
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Allianz - Slovenskd poistoviia spravovala
k 31. decembru 2004 6 122 tisic kusov
poistnych zmlav s roénym poistnym

vo vySke 19,675 mld. Sk. Medziro¢ne
hodnota kmefla vzréstla o 2,2 percent.

Celkové hrubé ndklady na poistné plne-
nia, po zohladnen{ zmeny rezerv na poist-
né plnenia a ostatnych technickych ndkla-
dov, predstavujd objem 12,032 mld. Sk.

/ ndkladov na poistné plnenia tvor{ podiel
plneni k neZivotnym poisteniam 66,32
percent a k Zivotnym poisteniam 33,68
percent. V roku 2004 poistoviia vybavila
751,2 tisic poistnych udalosti.

Stav technickych rezerv poistovne bol

k 31. decembru 2004 v objeme 36,555
mld. Sk, z toho vo vztahu k neZivotnym
poisteniam 12,137 mld. Sk a k Zivotnym
poisteniam 24,418 mld. Sk.

Informdcia o udalostiach
osobitného vyznamu, ktoré
nastali po ukonceni tGctov-
ného obdobia

Poistoviia nezistila Ziadne iné skuto¢nosti
medzi diiom, ku ktorému bola zostavend
uctovna zdvierka a dfiom zostavenia
uctovnej zdvierky, ktoré by mali vyznam-
ny vplyv na hospodérsky vysledok spolo¢-
nosti, pripadne na celkovd finanénd situd-
ciu spoloc¢nosti k 31. decembru 2004.

New contracts in life insurance increased
by 13.2 percent year-on-year, with

a growth of 10 percent recorded in non-
life insurance. Total new sales production
thus increased by 10.7 percent overall.

As of December 31, 2004 Allianz - Slo-
venskd poistoviia administered 6,122,000
policies with an annual premium of SKK
19.675 billion. The value of the insurance
stock rose 2.2 percent year-on-year.

Gross claims costs amounted to SKK
12.032 billion after accounting for the
change in claims reserves and other tech-
nical expenses. From total claims costs
non-life insurance payouts accounted

for 66.32 percent, while life insurance
benefits accounted for 33.68 percent.

In 2004 the insurance company cleared
751,200 claims.

The balance of technical reserves of the
company as of December 31, 2004 came
to SKK 36.555 billion, from which
non-life insurance reserves made up

SKK 12.137 billion and life insurance
reserves SKK 24.418 billion.

Significant events occurring
after the accounting period

The company did not register any additio-
nal circumstances from the day up to
which the financial statements were
compiled until the day the financial
statements were actually compiled, which
would have any significant influence over
the net income of the company, or on the
overall financial situation of the company
as of December 31, 2004.



Predpokladany buduci vyvoj
¢innosti uctovnej jednotky

Dalsie ciele spolo¢nosti v roku 2005 st
orientované na zlepSenie kvality obchod-
nych a likvida¢nych sluZieb a zlepSenie
komunikdcie s klientmi. Chceme vyuZzit
vSetky dostupné ndstroje, ktorymi sa pois-
foviia mdZe presadif na trhu. Pripravuja
sa nové produkty v nezivotnom, ale aj

v Zivotnom poisteni, ktoré vnesd do sucas-

ného systému poistného viac pruznosti,
¢o by sa malo v kone¢nom do6sledku
odzrkadlit na hospoddrskych vysledkoch
spolocnosti.

Allianz - Slovenskd poistoviia, a. s., pldnu-
je v roku 2005 dosiahnut hrubé predpisa-
né poistné vo vyske 18,436 mld. Sk,

z toho v Zivotnom poisten{ vo vyske
5,263 mld. Sk a v neZivotnom poisten{
13,173 mld. Sk.

Néklady na poistné plnenia v hrubej vyske
boli stanovené na 10,970 mld. Sk. Z toho
tvoria ndklady na poistné plnenia zo Zi-
votnych poistenf 3,773 mld. Sk a z neZi-
votnych poisten{ objem 7,197 mld. Sk.
Zmenu stavu technickych rezerv na poistné
plnenia spolo¢nost pldnuje vo vyske

621 mil. Sk.

Na zéklade uvedenych predpokladov plé-
nuje Allianz - Slovenskd poistoviia, a. s.,
dosiahnut v roku 2005 hospoddrsky vysle-
dok pred zdanenim vo vy$ke 610 mil. Sk.

Projected development
of the company’s activities

The future goals of the company in 2005
are targeted at improving the quality of
sales and claim clearance services and

at improving communication with clients.
We want to utilise all available tools with
which the company may penetrate the
market. New products are in preparation
in non-life but also in life insurance,
which bring greater flexibility to the
current system of insurance, which in the
end should reflect in the economic results
of the company.

Allianz - Slovenskd poistoviia, a. s. plans
to generate a gross written premium in
2005 of SKK 18.436 billion, made up
of SKK 5.263 billion from life insurance
and SKK 13.173 billion from non-life
insurance.

The gross amount of claims costs was set
at SKK 10.970 billion, of which costs for
life insurance claims are projected at SKK
3.773 billion and for non-life insurance
claims, SKK 7.197 billion. The company
projects with SKK 621 million for the
change to the balance of technical reser-
ves for claims.

Pursuant to the stated projections, Allianz
- Slovenskd poistovila, a. s. plans a pre-tax
income of SKK 610 million in 2005.
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Informacie o nakladoch
na ¢innost v oblasti
vyskumu a vyvoja

Poistoviia nevynakladd finan¢né prostried-
ky na vyskum a vyvoj. Cinnost spolo¢nosti
nemd negativny vplyv na Zivotné prostredie.

Informacia o nadobudani
vlastnych akcii

Allianz - Slovenskd poistoviia, a. s., nado-
budla v priebehu G¢tovného obdobia 2003
do svojho portfélia celkom 2 718 ks vlast-
nych akcif v menovitej hodnote 1 000
Sk/ks a 68 ks akcif v menovitej hodnote
180 Sk/ks predstavujdcich 0,0465226-
percentny podiel na zdkladnom iman{ spo-
lo¢nosti. V priebehu tG¢tovného obdobia
2004 nadobudla Allianz - Slovenské pois-
foviia, a. s., do svojho portfélia celkom

2 631 ks vlastnych akcif v menovitej hod-
note 1 000 Sk/ks a 58 ks akcif v menovi-
tej hodnote 180 Sk/ks predstavujtcich
0,0450094-percentny podiel na zdklad-
nom imani spolo¢nosti. Ndkup vlastnych
akcif bol realizovany v stlade so znenim
prislu§nych ustanoveni{ Obchodného
zékonnika na dcet spolo¢nosti. Poistoviia
dodrzala zdkonom stanovené podmienky
a vSetky nadobudnuté vlastné akcie v sta-
novenej lehote (najneskér do jedného
roka odo diia ich nadobudnutia) odpreda-
la. Predmetné vlastné akcie boli diia

15. oktébra 2004 prevedené z majetkové-
ho 4ctu poistovne na majetkovy tGcet
spoloCnosti Allianz Aktiengesellschaft,
ktoréd je majoritnym akciondrom Allianz -
Slovenskej poistovne, a. s.

Research and development
expenditure

The company does not use any of its finan-
cial resources for research and development,
and the company’s activities do not have a
negative impact on the natural environment.

Acquisition of common
stock

In the 2003 accounting period Allianz -
Slovenskd poistoviia, a. s. acquired a total
of 2,718 common stock shares to its port-
folio with a par value of SKK 1,000/share
and 68 shares with a par value of SKK
180/share, which represented a 0.0465226
percent share of the share capital of the
company. In the course of the 2004
accounting period, Allianz - Slovenskd
poistoviia, a. s. acquired a total of 2,631
common stock shares to its portfolio with
a nominal value of SKK 1,000/share and
58 shares with a nominal value of SKK
180/share, representing a 0.0450094 per-
cent share in the share capital of the com-
pany. It executed the purchase of common
stock in line with the pertinent provisions
of the Commercial Code on the account of
the company. The company complied with
the legally prescribed conditions and sold
off all of the acquired shares by the pre-
scribed term (within one year from acquisi-
tion). The said shares were transferred on
October 15, 2004 from the safe custody
account of the company to the safe custody
account of Allianz Aktiengesellschaft,
which is the majority shareholder

of Allianz - Slovenskd poistoviia, a. s.



Navrh na rozdelenie zisku

Spolo¢nost Allianz - Slovenskd poistoviia,
a. s., dosiahla v roku 2004 zisk 1 381 905
tisic Sk. Predstavenstvo spolo¢nosti
navrhuje jeho rozdelenie nasledovne:

pridel do Zdkonného rezervného fondu:
138 190 tisfc Sk

pridel do Socidlneho fondu: 30 000 tisic Sk
pridel do Fondu socidlnych potrieb:

400 tisic Sk

prevod do nerozdeleného zisku:

1 213 315 tisic Sk

Sprava o podnikatelskej
¢innosti spolo¢nosti
a o stave jej majetku

Allianz - Slovenskd poistoviia, a. s.,
dosiahla v roku 2004 celkové hrubé pred-
pisané poistné vo vyske 19,511 mld. Sk.
Celkovy podiel spolo¢nosti na trhu

v predpise poistného predstavuje podla
vysledkov Slovenskej asocidcie poistovni
40,68 percent, v neZivotnom poisteni je
to 49,65 percent a v Zivotnom poisten{
27,53 percent. Tieto ukazovatele ju zara-
duji medzi najvyznamnejsie poistovacie
spoloCnosti na slovenskom poistnom trhu.

Vysledok obchodnej politiky spolo¢nosti
zaloZenej na individudlnom pristupe ku
klientovi sa prejavil ako najvyss{ prirastok
spomedzi vSetkych poistovni. Spolo¢nost
dosiahla na poistnom trhu v novej produk-
cii podiel vo vyske 30,24 percent, ¢o

vo finan¢nom vyjadren{ predstavuje objem
5,61 mld. Sk ro¢ného poistného. V neZi-
votnom poisteni sa spolo¢nost podielala
na novom obchode poistného trhu vo vyske

Proposed distribution of profit

The company generated a profit of SKK
1,381,905,000 in 2004. The Board

of Directors of the company proposes
the following distribution of profit:

allocation to Mandatory reserve fund:
SKK 138,190,000

allocation to Social Fund: SKK 30,000,000
allocation to Social Needs Fund:

SKK 400,000

transfer to retained earnings:

SKK 1,213,315,000

Business activities
and balance of assets

Allianz - Slovenskd poistoviia, a. s. had
SKK 19.511 billion in gross written pre-
mium in 2004. The total market share of
the company in terms of written premium
came to 40.68 percent according to the
results of the Slovak Insurance Association,
with a share of 49.65 percent in non-life
insurance and 27.53 percent in life insu-
rance. These indicators rank the company
among the leading companies on the
Slovak insurance market.

The sales policy of the company based on an
individual approach to clients produced the
greatest growth from all insurance companies.
In terms of new sales production, the com-
pany accounted for 30.24 percent of the
Slovak insurance market, which in financial
terms amounted to SKK 5.61 billion in
annual premium. In non-life insurance the
company generated 34.76 percent of all new
sales production on the market, while in life
insurance it generated a 20.00 percent
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34,76 percent a v Zivotnom poisten{

vo vySke 20,00 percent. Celkovo bolo

v roku 2004 uzatvorenych 1 058 tisic
poistiek, ¢o je nepochybnym prejavom
dovery klientov voci spolo¢nosti. Allianz -
Slovenskd poistoviia ku koncu roka 2004
spravovala viac ako 6,1 mil. poistiek

s ro¢nym poistnym vo vyS$ke 19,7 mld. Sk.

Kvalitné a rychle vybavovanie poistnych
udalosti povaZuje nasSa spolo¢nost za jednu
z0 svojich prioritnych ¢innosti. V roku
2004 bolo vybavenych 751 tisic poistnych
udalosti.

Celkové vynosy z finanénych
umiestnen{ dosiahli 2,1 mld. Sk.

Poistoviia evidovala k 31. decembru 2004
hmotny a nehmotny majetok (vrdtane
drobného majetku) v celkovej obstardvacej
cene 9 2957 mil. Sk. Z celkovej obstara-
vacej ceny majetku podla zdrojov obstara-
nia tvorili pozemky 155,5 mil. Sk, z toho
z vlastnych zdrojov 88,7 mil. Sk a zo
Zivotnych rezerv 66,8 mil. Sk. Budovy

a stavby mali hodnotu 4 334,8 mil. Sk,

z toho z vlastnych zdrojov 2 569,2 mil. Sk
a zo Zivotnych rezerv 1 765,6 mil. Sk.
Stroje a strojné zariadenia boli evidované
v obstardvacej hodnote 267,3 mil. Sk,
vypoctovd technika 1 545,5 mil. Sk, inven-
tdr 193,1 mil. Sk a osobné automobily
186,3 mil. Sk. Hodnota softvéru bola

2 138,2 mil. Sk. Umelecké diela a expondty
tvorili hodnotu 5,4 mil. Sk.

Informdcia o organizacnych
zlozkach v zahranidi

Allianz - Slovenskd poistoviia, a. s., nemd
organizacni jednotku v zahranici.

share. In 2004 a total of 1,058,000 policies
were concluded, which is clear proof of
the faith clients have in the company. To
the end of 2004 Allianz - Slovenskd pois-
toviia administered more than 6.1 million
policies, the annual premium of which
amassed to SKK 19.7 billion.

The quality and speedy clearance of claims

is regarded by our company as one of its key
priorities. In 2004 a total of 751,000 claims

were cleared.

Total revenues from financial investments
came to SKK 2.1 billion.

As of December 31, 2004 the insurance
company recorded tangible and intangible
assets (including material supplies) worth

a total acquisition price of SKK 9,295.7
million. From the total acquisition price

of assets by sources of acquisition, land
comprised SKK 155.5 million, of which
SKK 88.7 million was from capital resour-
ces and SKK 66.8 million was from life
reserves. Buildings and plant comprised

a value of SKK 4,334.8 million, of which
SKK 2,569.2 million was from capital re-
sources and SKK 1,765.6 million from life
reserves. Machinery and equipment made
up SKK 267.3 million in acquisition prices,
computer equipment SKK 1,545.5 million,
inventories SKK 193.1 million and cars SKK
186.3 million. The value of software came
to SKK 2,138.2 million. Works of art and
models comprised a value of SKK 5.4 million.

Information on organisatio-
nal units abroad

Allianz — Slovenskd poistoviia, a. s. does not
operate any organisational units abroad.
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Summary financial statements



34 SUVAHA AKTiVA

k 31. decembru 2004

tis. Sk

2259 016 1663 581 595 435 559 561
Zriadovacie vydavky 0 0 0 0
Dobré meno (goodwill) 0 0 0 (1]
46 412 636 1208 633 45 204 003 40 954 435
Pozemky a stavby, z toho 5 395 809 865 640 4 530 169 4 547 091
Pozemky a stavby pre prevadzkovu ¢innost 5219 426 834 132 4 385294 4414 928
Finan¢né umiestnenie v obchodnych 830 000 76 211 753 789 (]
spolo¢nostiach a ostatné dlhodobé pohladavky
Podielové cenné papiere a vklady v obchodnych 830 000 76 211 753 789
spolocnostiach s rozhodujticim vplyvom
Podielové cenné papiere a vklady v obchodnych
spoloc¢nostiach s podstatnym vplyvom
Dlhopisy vydané obchodnymi
spolo¢nostami s rozhodujtcim vplyvom
Dlhopisy vydané obchodnymi
spolo¢nostami s podstatnym vplyvom
Ostatné dlhodobé pohladavky 0 0 0 (]
Ostatné finan¢né umiestenie 40 186 827 266 782 39 920 045 36 407 344
Cenné papiere s premenlivym vynosom 233 203 0 233 203 238 111
Cenné papiere s pevnym vynosom 26 990 236 266 000 26 724 236 27 963 978
Dlhové cenné papiere obstarané 0 0 0 0
v primarnych emisidch neur¢ené na obchodovanie
Ostatné pozicky 99 988 99 206 72 680
Vklady v bankach 12 863 400 12 863 400 8 132 575
Iné finan¢né umiestnenie 0 0 (1
Vklady pri aktivnom zaisteni 0 0 0
597 078 597 078 264 517




BALANCE SHEET ASSETS 35

As at 31. December 2004

SKK’000 SKK’000 SKK’000 SKK’000

2 259 016 1663 581 595 435 559 561
Incorporation expenses 0 0 0 0
Gooduwill 0 0 0 0
46 412 636 1208 633 45 204 003 40 954 435
Land and buildings, of which 5395 809 865 640 4 530 169 4 547 091
Land and buildings for operating activities 5219 426 834 132 4 385294 4414 928
Financial investments in companies 830 000 76 211 753 789 (]
and other long-term receivables
Shares and ownership interests 830 000 76 211 753 789
with controlling influence in companies
Shares and ownership interests
with substantial influence in companies
Debentures issued by companies

with controlling influence

Debentures issued by companies
with substantial influence
Other long-term receivables 0 0 0 (1]
Other financial investments 40 186 827 266 782 39 920 045 36 407 344
Variable income securities 233 203 0 233 203 238 111
Fixed income securities 26 990 236 266 000 26 724 236 27 963 978
Debt securities acquired 0 0 0 0
in primary issues - not negotiable
Other loans 99 988 99 206 72 680
Deposits in banks 12 863 400 12 863 400 8 132 575
Other financial investments 0 0 0
Deposits for active reinsurance 0 0 0
597 078 597 078 264 517




36 SUVAHA AKTiVA

k 31. decembru 2004

tis. Sk

2 852 595 1248 093 1 604 502 1 899 006
Pohladavky z poistenia 1926 836 922 114 1004 722 1385611
Pohladévky z poistenia voci poistenym, z toho 1797 447 883 410 914 037 1282 052
Pohladévky voci obchodnym spolo¢nostiam, 0 0 0 (]
v ktorych ma Gctovna jednotka rozhoduijuci vplyv
Pohladavky voci obchodnym spolo¢nostiam,
v ktorych ma Gctovna jednotka podstatny vplyv
Pohladavky voci sprostredkovatefom, z toho
Pohladavky voci obchodnym spolo¢nostiam,
v ktorych ma Gctovnad jednotka rozhoduijlci vplyv
Pohladavky voci obchodnym spolo¢nostiam,
v ktorych ma dctovnd jednotka podstatny vplyv
Pohladavky zo zaistenia, z toho 379 627 379 043 380 240
Pohladévky voci obchodnym spolo¢nostiam, 0 0 (1]
v ktorych mé uctovnd jednotka rozhoduijici vplyv
Pohladévky voci obchodnym spolo¢nostiam,
v ktorych ma Uctovna jednotka podstatny vplyv
Ostatné pohladavky, z toho 546 132 325 395 220 737 133 155
Pohladavky voci obchodnym spolo¢nostiam, 70 850 0 70 850 397
v ktorych ma ti¢tovna jednotka rozhoduijuci vplyv
Pohladavky voci obchodnym spolo¢nostiam,
v ktorych ma dctovnd jednotka podstatny vplyv
Pohladavky z upisaného zékladného imania 0 0 0 0
2 561 659 1730 196 831 463 945 907
Hmotny hnutelny majetok a zdsoby 2 227 406 1730 196 497 210 624 437
Pokladni¢né hodnoty a bankové ucty 173 654 0 173 654 160 196
Iné aktiva 160 599 0 160 599 161 274
667 603 0 667 603 488 580
Néjomné 2 394 0 2 394 2 953
0 404 703 242 556
0 260 506 243 071

Obstaravacie naklady na poistné zmluvy 404 703
Ostatné ucty ¢asového rozlisenia 260 506
55 350 587 5 850 503 49 500 084 45 112 006

211 362 961 17 987 167 193 375 794 176 660 343




BALANCE SHEET ASSETS 37

As at 31. December 2004

SKK’000 SKK’000 SKK’000 SKK’000

2 852 595 1248 093 1 604 502 1 899 006

Receivables from insurance 1926 836 922 114 1004 722 1385611
Receivables from insurance to insured, of which 1797 447 883 410 914 037 1282 052

Receivables to companies where spending 0 0 0 0

unit has controlling influence

Receivables to companies where spending

unit has substantial influence

Receivables to agents, of which

Receivables to companies where spending

unit has controlling influence

Receivables to companies where spending

unit has substantial influence
Receivables for reinsurance, of which 379 627 379 043 380 240
Receivables to companies where spending 0 0 (]
unit has controlling influence

Receivables to companies where spending

unit has substantial influence
Other receivables, of which 546 132 325 395 220 737 133 155
Receivables to companies where spending 70 850 0 70 850 397
unit has controlling influence

Receivables to companies where spending

unit has substantial influence

Receivables for subscriptions (for registered capital) 0 0 0 0
2 561 659 1730 196 831 463 945 907
Tangible fixed assets and stocks 2 227 406 1730 196 497 210 624 437

Cash on hand and bank accounts 173 654 0 173 654 160 196
Other assets 160 599 0 160 599 161 274
667 603 0 667 603 488 580

Rent 2394 0 2394 2 953
Acquisition of insurance contracts 404 703 0 404 703 242 556
Other accruals 260 506 0 260 506 243 071
55 350 587 5 850 503 49 500 084 45 112 006
211 362 961 17 987 167 193 375 794 176 660 343




38 SUVAHA PASIVA

k 31. decembru 2004

tis. Sk

8 237 900 6 632 646

Zakladné imanie, z toho 5 868 630 5 868 630
Upisané zdkladné imanie splatené 5 868 630 5 868 630
Vlastné akcie (-) 0 - 6362
Emisné azio 65 (1]
Ostatné kapitalové fondy 11 571 10 962
Oceriovacie rozdiely z ocenenia majetku a zavazkov 814 180 596 365
Rezervné fondy a ostatné fondy tvorené zo zisku 87 647 3054
Vysledok hospodarenia minulych rokov 73 902 - 700 440
Vysledok hospodérenia bezného tictovného obdobia 1381 905 860 437
Vysledok hospodarenia v schvalovani 0 0
0 0

35950 558 32 728 259

Technicka rezerva na poistné budtcich obdobi 2391 123 2019 930
Hruba vyska 2 551 270 2 124 696
Vyska zaistenia (-) - 160 147 - 104 766
Technicka rezerva na Zivotné poistenie 22 425 264 22 225 486
Hruba vyska 22 431 149 22 230 427
Vyska zaistenia (-) - 5885 - 4941
Technicka rezerva na poistné plnenie 9177 703 6 878 206
Hrubd vyska 10 327 951 7 707 584
Vyska zaistenia (-) - 1150 248 - 829 378
Technicka rezerva na poistné prémie a zfavy 58 869 94 059
Hrubd vyska 58 869 94 059
Vyska zaistenia (-) 0 (1
Technicka rezerva na vyrovnavanie mimoriadnych rizik 1624 166 1509 917
Iné technické rezervy 273 433 661
Hruba vyska 274 061 1262
Vyska zaistenia (-) - 628 - 601
604 555 264 517

Hruba vyska 604 555 264 517
Vyska zaistenia (-) 0 0
478 875 429 085

29 195 25 255




As at 31. December 2004

Registered capital, of which

Subscribed registered capital - paid
Own shares (-)
Share premium
Other capital funds
Gains or losses from revaluation of assets and payables
Reserve funds and other funds originated from profit
Retained earnings from previous years
Profit for current account. period
Result for the year - to be approved

Technical reserve for accrued premium
Gross amount
Amount of reinsurance (-)
Technical reserve for life insurance
Gross amount
Amount of reinsurance (-)
Technical reserve for insurance benefit
Gross amount
Amount of reinsurance (-)
Technical reserve for insurance premium and reduction
Gross amount
Amount of reinsurance (-)
Technical reserve for compensation of extraordinary risks
Other technical reserves
Gross amount
Amount of reinsurance (-)

Gross amount
Amount of reinsurance (-)

BALANCE SHEET LIABILITIES

SKK’000

8 237 900
5 868 630
5 868 630
0

65

11 571
814 180
87 647

73 902
1381 905
0

0

35950 558
2391 123
2 551 270
- 160 147
22 425 264
22 431 149
- 5885
9177 703
10 327 951
- 1150 248
58 869

58 869

0

1624 166
273 433
274 061

- 628

604 555

604 555
0

478 875
29 195

SKK’000

6 632 646
5868 630
5 868 630
- 6362

0

10 962

596 365
3054

- 700 440
860 437

0

0

32728 259
2019 930
2 124 696
- 104 766
22 225 486
22 230 427
-4 941

6 878 206
7707 584
- 829 378
94 059

94 059

0

509 917
661

1262

- 601

264 517

264 517
0

429 085
25 255




SUVAHA PASIVA

k 31. decembru 2004

Zavézky z poistenia, z toho
Zévézky z poistenia voci poistenym, z toho
Zavdazky voci obchodnym spoloc¢nostiam, v ktorych ma dctovnd jednotka
rozhoduijuci vplyv
Zavézky voci obchodnym spolo¢nostiam, v ktorych ma actovna jednotka
podstatny vplyv
Zavézky voci sprostredkovatelom, z toho
Zavézky voci obchodnym spolo¢nostiam, v ktorych ma actovna jednotka
rozhoduijlci vplyv
Zévdzky voti obchodnym spolo¢nostiam, v ktorych mé dctovnd jednotka
podstatny vplyv
Zavézky zo zaistenia, z toho
Zévézky voti obchodnym spolo¢nostiam, v ktorych ma tc¢tovna jednotka
rozhodujuci vplyv
Zavdazky voci obchodnym spolo¢nostiam, v ktorych ma dctovnd jednotka
podstatny vplyv
Pozicky zarucené dlhopisom, z toho
Pozicky zarucené dlhopisom v konvertibilnej mene
Zavézky voci obchodnym spolo¢nostiam, v ktorych ma actovna jednotka
rozhoduijuci vplyv
Zévdzky voti obchodnym spolo¢nostiam, v ktorych mé dctovnd jednotka
podstatny vplyv
Ostatné pozicky zarucené dlhopisom
Zavézky voti obchodnym spolo¢nostiam, v ktorych ma tc¢tovna jednotka
rozhodujuci vplyv

Zévézky voti obchodnym spolo¢nostiam, v ktorych ma tc¢tovna jednotka

podstatny vplyv
Bankové tvery
Ostatné zavazky, z toho
Zavézky voci obchodnym spolo¢nostiam, v ktorych ma actovna jednotka
rozhoduijuci vplyv
Zavézky voci obchodnym spolo¢nostiam, v ktorych ma actovna jednotka
podstatny vplyv
Zévazky z danf
Zéavdzky zo socidlneho zabezpecenia a zdravotného poistenia

3378 938
1582 168
1460 711

0

121 457
0

522 369
0

0
1274 401
0

149 708

33 677

820 063

49 500 084
189 132 694

tis. Sk

3939 805
2 568 230
2 475 102

0

464 665
0

0
906 910
0

4813

3 634

1092 439
45 112 006
173 440 130




BALANCE SHEET LIABILITIES

As at 31. December 2004

SKK’000 SKK’000

3 378 938 3939 805
Payables for insurance, of which 1582 168 2 568 230
Payables for insurance to insured, of which 1460711 2 475 102
Payables to companies where spending unit 0 0
has controlling influence
Payables to companies where spending unit
has substantial influence
Payables to agentes, of which 121 457
Payables to companies where spending unit 0
has controlling influence
Payables to companies where spending unit
has substantial influence
Payables for reinsurance, of which 522 369 464 665
Payables to companies where spending unit 0 (]
has controlling influence
Payables to companies where spending unit
has substantial influence
Loans guaranteed by debenture, of which
Loan guaranteed by debenture denominated in free convertible currency
Payables to companies where spending unit
has controlling influence
Payables to companies where spending unit
has substantial influence

Other loans guaranteed by debenture
Payables to companies where spending unit
has controlling influence

Payables to companies where spending unit
has substantial influence
Banking loans 0 0
Other payables, of which 1274 401 906 910
Payables to companies where spending unit 0 0
has controlling influence
Payables to companies where spending unit
has substantial influence
Payables for taxes 149 708 4813
Payables for social security and medical insurance 33 677 3634
820 063 1092 439
49 500 084 45 112 006
189 132 694 173 440 130




42 VYKAZ ZISKOV A STRAT TECHNICKY UCET K NEZIVOTNEMU POISTENIU

k 31. decembru 2004

Zaslizené poistné, bez zaistenia X
Predpisané poistné v hrubej vyske 14 161 050
Predpisané poistné v hrubej vyske -2 079 654 12 081 396
posttipené zaistovatelom
Zmena stavu technickej rezervy 357 553
na poistné buducich obdobi
Podiel zaistovatelov na tvorbe a pouziti -51326 - 306 227 11 775 169 10 744 300
technickej rezervy na poistné budtcich obdobi
Prevedeny vysledok z finan¢ného umiestnenia 600 018 522 047
z netechnického w¢tu
Ostatné technické vynosy, bez zaistenia X X 405 513 1024 454
Naklady na poistné plnenia, bez zaistenia X X
Naklady na poistné plnenia v hrubej vyske 4 644 237 X
Néklady na poistné plnenia postipené - 246 977 4397 260
zaistovatelom
Zmena stavu technickej rezervy 2 466 132
na poistné plnenia v hrubej vyske
Podiel zaistovatelov na tvorbe a pouziti -312 166 2 153 966 - 6551 226 -7317 218
technickej rezervy na poistné plnenia
Zmena stavu inych technickych rezerv, 35 046 483 400
bez zaistenia
Prémie a zlavy, bez zaistenia X - 1056 861 - 527 567
Cista vyska prevadzkovych nakladov X
Obstardvacie naklady na poistné zmluvy 709 702
Zmena stavu vysky prevedenych obstardvacich 0
nékladov na poistné zmluvy
Sprévna rézia 2 572 301
Provizie od zaistovatelov a podiely na ziskoch - 438 582 - 2843 421 - 2700 880
Ostatné technické naklady, bez zaistenia X - 944 425 -2148 945
Zmena stavu technickej rezervy X - 114 249 312 024
na vyrovnavanie mimoriadnych rizik
Vysledok technického tctu 1305 564 391615
k neZivotnému poisteniu




PROFIT AND LOSS STATEMENT TECHNICAL ACCOUNT TO NON-LIFE INSURANCE 43

As at 31. December 2004

SKK’000 SKK’000 SKK’000 SKK’000

Deserved premium, reinsurance excl. X X
Gross prescribed premium 14 161 050 X
Transfer of gross prescribed premium -2 079 654 12 081 396
to reinsurance companies
Changes in technical reserve 357 553
for accrued premium
Proportion of reinsurers in additions and -51326 - 306 227 11 775 169 10 744 300
allocation of technical reserve for accrued premium
Transfer of profit from financial investments 600 018 522 047
from non-technical account
Other technical revenues, reinsurance excl. X X 405 513 1024 454
Insurance benefit expenses, reinsurance excl. X X
Gross insurance benefit expenses 4 644 237 X
Transfer of insurance benefit expenses - 246 977 4 397 260
to reinsurers
Change in technical reserve for gross 2 466 132
insurance benefits
Proportion of reinsurers in additions and allocation -312 166 2 153 966 - 6551 226 -7317218
of technical reserve for insurance benefit
Change in other technical reserves, 35 046 483 400
reinsurance excl.
Premiums and reductions, reinsurance excl. X - 1056 861 - 527 567
Net operating costs X
Acquisition of insurance contracts 709 702
Change in transfer of acquisition 0
of insurance contracts

Administrative expenses 2 572 301

Commissions from reinsurers and shares at profit - 438 582 - 2843 421 - 2700 880
Other technical expenses, reinsurance excl. X - 944 425 -2148 945
Change in technical reserve for compensation X - 114 249 312 024
of extraordinary risks
Balance on technical account 1 305 564 391 615
to non-life insurance




44 VYKAZ ZISKOV A STRAT TECHNICKY UCET K ZIVOTNEMU POISTENIU

k 31. decembru 2004

Zasluzené poistné, bez zaistenia X
Predpisané poistné v hrubej vyske 5349 676
Predpisané poistné v hrubej vyske posttipené - 32902
zaistovatelom
Zmena stavu technickej rezervy - 64 966
na poistné buducich obdobi, bez zaistenia

Vynosy z finanéného umiestnenia
Vynosy z podielovych cennych papierov
a vkladov a v tom rozhoduijuci vplyv
Vynosy z podielovych cennych papierov a vkladov
v obch. spolo¢nostiach s rozhoduijtcim vplyvom
Vynosy z ostatného finan¢ného umiestnenia
a v tom rozhodujtci vplyv
Vynosy z ostatného finan¢ného umiestnenia
v obchodnych spolo¢nostiach
s rozhoduijtcim vplyvom

Vynosy z pozemkov a stavieb 21 479 X
Vlynosy z ostatnych zloziek finan¢ného umiestnenia 1237 894 1259 373
Pouzitie opravnych poloziek X 66 383
k finan¢nému umiestneniu
Vynosy z realizécie finan¢ného umiestnenia X 1488 576 2 814 332 17 440 330

Prirastky hodnoty finanéného umiestnenia X X 534 003 633 978

Ostatné technické vynosy, bez zaistenia X X 50 928 54 519

Naklady na poistné plnenie, bez zaistenia X X

Naklady na poistné plnenia v hrubej vyske 3 898 462 X
Podiel zaistovatefov na nékladoch - 4 543 3893 919
na poistné plnenia

Zmena stavu technickej rezervy na poistné 154 235

plnenia v hrubej vyske
Podiel zaistovatelov na tvorbe na pouziti - 8704 145 531 - 4 039 450 -3727 811

technickej rezervy na poistné plnenia




PROFIT AND LOSS STATEMENT TECHNICAL ACCOUNT TO LIFE INSURANCE 45

As at 31. December 2004

SKK’000 SKK’000 SKK’000 SKK’000

Deserved premium, reinsurance excl. X
Gross prescribed premium 5 349 676
Transfer of gross prescribed premium - 32902
to reinsurers
Change in technical reserve for accrued - 64 966
premium, reinsurance excl.

Revenues from financial investments
Revenues from shares and ownership interests,
of which controlling influence
Revenues from shares and ownership interests
with controlling influence
Revenues from other financial investments,
of which controlling influence
Revenues from other financial investments
with controlling influence

2ba Revenues from land and buildings 21 479 X
2bb Revenues from other items of financial 1237 894 1259 373
EENS

2c.  Use of adjustments to financial investments 66 383
2d.  Revenues from sold financial investments 1488 576 2 814 332 17 440 330
3. Value-added of financial investments X 534 003 633 978
4.  Other technical revenues, reinsurance excl. X 50 928 54 519
5. Insurance benefit expenses, reinsurance excl. X
5a.  Gross insurance benefit expenses 3898 462 X
5aa Proportion of reinsurers in insurance - 4543 3893919

benefit expenses
5b.  Change in technical reserve for gross 154 235

insurance benefit

5ba Proportion of reinsurers in additions and - 8704 145 531 - 4 039 450 -3727 811

allocation of technical reserve for insurance

benefit
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k 31. decembru 2004

Zmena stavu ostatnych technickych rezerv,
bez zaistenia
6a. Zmena stavu technickej rezervy na zivotné 200 721
poistenie v hrubej vyske, bez zaistenia
6aa. Podiel zaistovatelov na tvorbe a pouziti rezervy - 944 199 777
na Zivotné poistenie
6b. Zmena stavu inych technickych rezerv, 612 666
bez zaistenia

Prémie a zlavy, bez zaistenia X
Cista vyska prevadzkovych nakladov X

Obstarédvacie ndklady na poistné zmluvy 447 697

Zmena stavu vysky prevedenych obstardvacich 0

nékladov na poistné zmluvy

Sprévna rézia 976 127 X X

Provizie od zaistovatefov a podiely na ziskoch -13110 -1410714 - 1311040
Naklady na financné umiestnenie X

Néklady na finan¢né umiestnenie 170 376

Tvorba opravnych poloziek k finan¢nému 0

umiestneniu

Néklady na realizaciu finan¢ného umiestnenia 1549 334 -1719710 - 16 323 364
Ubytky hodnoty finanéného umiestnenia -314 700 - 797 665
Ostatné technické naklady, bez zaistenia - 102 527 - 83104
Prevedené vynosy z finan¢ného umiestnenia 0 0
na netechnicky ucet
Vysledok technického uctu k Zivotnému poisteniu 251 527 362 617




As at 31. December 2004

6a.

6aa.

6b.

Change in other technical reserves,
reinsurance excl.
Change in technical reserve for gross life
insurance, reinsurance excl.
Proportion of reinsurers in additions and
allocation of technical reserve for life insurance
Change in other technical reserves,
reinsurance excl.
Bonus and reductions, reinsurance excl.
Net operating costs
Acquisition of insurance contracts
Change in transfer of acquisition
of insurance contracts

Administrative expenses

Commissions from reinsurers and shares at profit
Financial investments expenses
Financial investments expenses
Additions to provisions to financial investments
Costs connected with sale
of financial investments
Reduced value of financial investments
Other technical expenses, reinsurance excl.
Transfer of revenues from financial
investments to non-technical account
Balance on technical account to life insurance

PROFIT AND LOSS STATEMENT TECHNICAL ACCOUNT TO LIFE INSURANCE

SKK’000 SKK’000

200 721

- 944 199 777

612 666

X
X
447 697
0

976 127

-13110

X

170 376

0

1549 334

SKK’000

X
-1410714

-1719710
- 314700
- 102 527

0

251 527

SKK’000

X
- 1311040

- 16 323 364
- 797 665
- 83 104

0

362 617

47
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k 31. decembru 2004

tis. Sk

Vysledok technického tctu 1 305 564 391 615
k nezivotnému poisteniu
Vysledok technického tctu 251 527 362 617
k Zivotnému poisteniu
Vynosy z finan¢ného umiestnenia
Vynosy z podielovych cennych papierov
a vkladov a v tom rozhodujuci vplyv
Vynosy z podielovych cennych papierov
a vkladov v obchodnych spolo¢nostiach
s rozhoduijtcim vplyvom
Vynosy z ostatného finan¢ného umiestnenia
a v tom rozhodujuci vplyv
Vynosy z ostatného finan¢ného umiestnenia
v obchodnych spolo¢nostiach
s rozhoduijtcim vplyvom
Vynosy z pozemkov a stavieb 0 X
Viynosy z ostatnych zloziek finan¢ného umiestnenia 832 969 832 969
Pouzitie opravnych poloziek k finan¢nému 12 010
umiestneniu
Vynosy z realizécie finan¢ného umiestnenia 9 940 858 10 787 267 14 554 062
Prirastky hodnoty finan¢ného umiestnenia X 255 572 140 019
Prevedené vynosy finan¢ého umiestnenia X 0
Naklady na finan¢né umiestnenie X X
Néklady na finan¢né umiestnenie 47 629 X
Tvorba opravnych poloZiek k finan¢nému 76 211 X
umiestneniu
9 941 368 - 10 065 208 - 13 761 496
X - 362 648 - 129 098
X - 600018 - 522 047
X 836 493 733 457
X - 796 729 - 924 905
X
X
X

Néklady na realizaciu finan¢ného umiestnenia
Ubytky hodnoty finan¢ného umiestnenia
Prevedeny vysledok z finan¢ného umiestnenia
Ostatné vynosy
Ostatné naklady
Ostatné dane a poplatky
Daii z prijmov z bezinej ¢innosti
Vysledok hospodérenia z beznej ¢innosti
po zdaneni
Mimoriadne vynosy X
Mimoriadne néklady X
Mimoriadny vysledok hospodérenia X

X
X

- 49 341 - 28 055
- 180 574 44 268
1381 905 860 437

>X X X X X X X X

0
0
0
0

0
0
0
Daii z prijmov z mimoriadnej ¢innosti 1
Vysledok hospodarenia za uctovné obdobie 1381 905 860 437
25270 41 58 070 748 7 259 897 4 089 775
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As at 31. December 2004

SKK’000 SKK’000 SKK’000 SKK’000

Balance on technical account 1305 564 391 615
to non-life insurance
Balance on technical account 251 527 362617
to life insurance
Revenues from financial investments
Revenues from shares and ownership
interests, controlling influence incl.
Revenues from shares and ownership
interests, controlling influence
Revenues from other financial investments,
controlling influence incl.
Revenues from other financial investments,
controlling influence
Revenues from land and buildings 0 X
Revenues from other items of financial 832 969 832 969
investments
Use of adjustments to financial 12 010
investments
Revenues from sold financial investments 9 940 858 10 787 267 14 554 062
Value-added of financial investments X 255 572 140 019
Transfer of revenues from financial X
investments
Financial investments expenses X
Financial investments expenses 47 629
Additions to provisions to financial 76 211
investments
Costs connected with sale of financial 9941368 - 10 065 208 - 13761 496
investments
Value-reduced of financial investments
Transfer of profit from financial investments

- 362 648 - 129 098
- 600018 - 522 047

836 493 733 457
- 796 729 - 924 905

- 49 341 - 28 055
- 180 574 44 268
1381 905 860 437

Other revenues

Other expenses

Other taxes and fees

Income tax from current activities

Extraordinary revenues

Extraordinary expenses

Extraordinary profit

Income tax on extraordinary activities
Profit for accounting period

X X X X X X X X X X x X

1381 905 860 437
58 070 748 7 259 897 4089 775

X
X
X
X
X
X
Net profit from current activities X
X
X
X
X
X
8

25 270 41
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1058 099
6121 802
641 330
751 281
19 675 285
172 958 092
19 510 726
Zivotné poistenie 5349 676 Life insurance
trazové a nemocenské poistenie 324 529 Accident and health insurance
poziar a ostatné skody na majetku 3137513 Fire and other property insurance

poistenie zodpovednosti 418 840 Liability insurance

havarijné poistenie motorovych vozidiel 3391 667 Motor hull insurance

povinné zmluvné poistenie zodpovednosti za skodu 6 660 918 Motor third party liability insurance
spdsobenu prevadzkou motorového vozidla

cestovné poistenie 227 844 Travel insurance




Poznamky k Gctovnej zavierke

Notes to Financial Statements
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POZNAMKY K UCTOVNEJ ZAVIERKE K 31. DECEMBRU 2004

(Udaje v tisicoch slovenskych kordn — tisic Sk)

] Udaje o poistovni a predmet ¢innosti

Allianz - Slovenské poistovnia, a. s., (dalej len ,poistovia®), mé sidlo na ulici Dostojevského rad ¢. 4, 815 74 Bratislava; je zapisand

v Obchodnom registri Okresného stdu Bratislava I, oddiel: Sa, vlozka ¢islo: 196/B. Poistoviia ako akciovéd spolo¢nost bola zalozend zakla-
datelskym planom 31. oktobra 1991 a zaregistrovand do obchodného registra 12. novembra 1991. Do tohto obdobia poskytovala svoje
sluzby ako monopolnd poistovacia Statna instittcia v Slovenskej republike, ktorej nezdvisla ¢innost sa zacala v roku 1969, ked bola
vytvorena z Ceskoslovenskej &tatnej poistovne ako Slovenska statna poistoviia. Po vydani zdkona SNR ¢ 24/91 Zb., ktory umoznil dal$im
domacim a zahrani¢nym poistovniam pristup na poistny trh, sa poistoviia rozhodnutim ministra financii Slovenskej republiky ¢. 25/91
stala k 1. novembru 1991 $tatnym podnikom, ktory bol v prvej vine kuponovej privatizacie transformovany na akciovt spolo¢nost.
Privatizaciou doslo k diverzifikacii vlastnickych vztahov.

Poistovia je zamerana predovsetkym na poskytovanie univerzalnych poistovacich sluzieb, v ramci ktorych pontka vsetky formy poistenia
v oblasti poistenia 0sdb, majetku a zodpovednosti za skodu. Okrem poistovania jej dalsou oblastou podnikania je zaistenie, ktoré predsta-
vuje presun rizika potencidlnych skdd na vécsi pocet poistenych a zaistenych subjektov doma aj v zahrani¢i. Pri vykondvani poistenia
uskutociiuje aj ¢innost zamerant na predchddzanie skodam, vratane poskytovania finan¢nych prispevkov, sprostredkovatelsku a poraden-
sk ¢innost v uvedenych oblastiach. Poistoviia ma oprévnenie na prevddzkovanie vlastnej ochrany v rozsahu podla osobitného zakona,

na poskytovanie neverejnych telekomunikacnych sluzieb prostrednictvom pozemnych satelitnych stanic a sieti VSAT v rozsahu podla
povolenia vydaného na zéklade zékona.

Clenovia $tatutérnych a dozornych orgénov zapisani v obchodnom registri k 31. decembru 2004

Predstavenstvo poistovne
Predseda: Torsten Leue (od 3. jula 2004)
Manuel Bauer (do 3. jula 2004)
Podpredseda: Ing. Marek Jankovic¢
Clenovia: Mag. Christoph Marek
Ing. Eva Stefanikova
Ing. Viktor Cingel, CSc.
Christian Sebastian Mller (do 1. septembra 2004)
Stefan Markschies (od 1. septembra 2004)

Dozorna rada
Predseda: Dr. Werner Zedelius
Clenovia: Dr. Klaus Junker
Ing. Bohuslav Cir
Ing. Peter HrosSo
Kurt Geiger
Dr. Volker Sttiven (od 2. jula 2004)

Organizatna Strukttra spolo¢nosti pozostava z Ustredia, 4 regionalnych riaditelstiev, 34 pobociek a 45 zastupitelstiev v mestach na celom
zemi Slovenskej republiky.

Poistovia je zahriovana do konsolidovanej tictovnej zavierky spolo¢nosti Allianz Aktiengesellschaft, Kéniginstrasse 28, Mnichov a na tejto
adrese je mozné konsolidovanu dctovnu zavierku ziskat.

2 Princip zobrazenia a nepretrzité trvanie poistovne

Uttovna zévierka poistovne, pozostavajlica zo stvahy k 31. decembru 2004, vykazu ziskov a strat za obdobie od 1. januara do 31. decem-

bra 2004 a pozndmok k Uctovnej zévierke k 31. decembru 2004, bola zostavena v stlade so zékonom o Uctovnictve a postupmi dctovania
pre poistovne platnymi v Slovenskej republike.



Uttovna zévierka poistovne k 31. decembru 2004 je zostavend ako riadna G¢tovnd zavierka podlfa § 17 zékona ¢. 431/2002 Z. z.
o Uetovnictve, v zneni neskorsich predpisov. Uttovna zavierka poistovne za Gctovné obdobie od 1. januara 2004 do 31. decembra 2004
bola zostavena za predpokladu nepretrzitého trvania poistovne.

Uttovna zévierka Allianz - Slovenskej poistovne, a. s., k 31. decembru 2003 bola schvalena na riadnom valnom zhromazdeni konanom
dia 1. jula 2004.

Dnia 9. septembra 2004 bola schvélend novela zakona o Uctovnictve, na zaklade ktorej budu vybrané spolo¢nosti (o. i. aj poistovne)
povinné od roku 2006 zostavovat svoju individualnu Uctovnu zavierku v stlade s Medzinarodnymi standardami pre finan¢né vykazovanie
(International Financial Reporting Standards - IFRS) v rozsahu, v akom boli tieto prijaté Komisiou ES v stlade s Nariadenim Eurdpskeho
parlamentu a Rady ES.

Od roku 2003, ked bola poistoviia prevzata jej terajsim majoritnym akcionarom (Allianz AG), okrem uctovnej zévierky podla slovenskych
predpisov st zostavované aj vykazy podla IFRS (resp. US GAAP pre poistno-technické oblasti) v rozsahu a forméte stanovenymi mater-
skou spolo¢nostou. Skuisenosti ziskané pri priprave tychto vykazov budu pouzité pre zostavenie harmonogramu implementacie IFRS.
Zamestnanci poistovne sa v uplynulom roku zucastnili aj viacerych skoleni zameranych na IFRS. V rdmci priprav na zavedenie medzind-
rodnych Standardov poistovia v priebehu rokov 2003 - 2004 realizovala aj zmeny v informacnych systémoch (Uprava modulov CFM

a AM systému SAP/R3).

Najvyznamnejsie rozdiely, ktoré boli identifikované pri transformdcii Uctovnej zavierky zostavenej podla slovenskych predpisov na IFRS
st nasledovné:

_ rezerva na vyrovnavanie mimoriadnych rizik (podfa IFRS nie je mozné tvorit takuto rezervu);

_ deficit rezerv byvalého zékonného poistenia zodpovednosti za Skodu spdsobent prevadzkou motorovych vozidiel (podla IFRS bude
nutné vykazat prislusny podiel na deficite a prislusny naklad bude posudzovany ako nehmotny majetok - néklady na obstaranie licencie
na poskytovanie povinného zmluvného poistenia zodpovednosti za $kodu spdsobent prevadzkou motorovych vozidiel);

_ rozdiely, ktoré by mohli vyplyndt z pouzitia IFRS 4.

3 Metddy ocenovania, uctovania a odpisovania

V porovnani s predchddzajucim ac¢tovnym obdobim neboli zaznamenané zmeny Uc¢tovnych postupov, odpisovania a zatriedovania podla
Uctov tctovnej zavierky. V roku 2004 sa zmenila metoda ocenovania IBNR rezervy pre nezivotné poistenie (blizsie v bode g, odst. 4).
Zhrnutie hlavnych Gctovnych zésad, ktoré poistoviia uplatfiovala od zaciatku roka, je nasledovné:

a) Finan¢né umiestnenie

Na tctoch finan¢ného umiestnenia sa Uctuje majetok poistovne obstarany z prostriedkov rezerv poistovne a z vlastnych zdrojov. Majet-
kom vo forme finan¢nych umiestneni obstaranym z prostriedkov rezerv poistovne poistovia ru¢i za svoje zavazky z poistovacej ¢innosti.

Pozemky a stavby

Pozemky a stavby obstarané z vlastnych zdrojov poistovne st t¢tované v obstardvacich cendch. Pozemky a stavby, v ktorych sd umiestne-
né prostriedky technickych rezerv poistovne, su ocefiované redlnou hodnotou v sulade s vyhlaskou MF SR ¢. 380/2002 Z. z., ktorou sa
ustanovuje spdsob urcenia hodnoty cennych papierov a nehnutelnosti, v ktorych st umiestnené prostriedky technickych rezerv v poistov-
nictve. Zmeny redlnych hodndt pozemkov a stavieb sa tctuju na farchu alebo v prospech vlastného imania poistovne na tcet Ocenovacie
rozdiely z ocenenia majetku a zavazkov.

Néklady na rozsirenie, modernizaciu a rekonstrukciu veduce k zvy3eniu vykonnosti, kapacity alebo tcinnosti zvySuju obstaravaciu cenu
pozemkov a stavieb. Naklady na prevadzku, tdrzbu a opravy sa Uctuji do bezného UGictovného obdobia.

Miera opotrebenia stavieb sa vyjadruje opravkami k stavbam v stlade s odpisovym planom poistovne, $pecifikovanym v bode c).
Pozemky sa neodpisuju.

Finan¢né umiestnenia v obchodnych spolo¢nostiach
Finan¢né umiestnenia v obchodnych spolo¢nostiach st podielové cenné papiere a vklady, ktoré predstavuju mieru tcasti poistovne
na zékladnom imani podnikov. Tieto majetkové hodnoty nie st primarne ur¢ené na obchodovanie.
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Finan¢né umiestnenia v obchodnych spolo¢nostiach predstavujice viac ako 50-percentny podiel na zékladnom imani alebo na hlasovacich
pravach v obchodnej spolo¢nosti su klasifikované ako podielové cenné papiere a vklady v obchodnych spolo¢nostiach s rozhodujticim
vplyvom, viac ako 20-percentny podiel ako cenné papiere a vklady v obchodnych spolo¢nostiach s podstatnym vplyvom. Finan¢né
umiestnenia poistovne s podielom na zékladnom imani do 20 % st klasifikované ako cenné papiere s premenlivym vynosom.

Finan¢né umiestnenia v obchodnych spolo¢nostiach su ocenené v obstardvacej cene a v pripade doc¢asného poklesu ich hodnoty znizené
o0 opravné polozky. Opravné polozky sa tvoria vo vyske rozdielu, o ktory ocenenie podielu v t¢tovnictve prevysuje mieru podielu Uctovnej
jednotky na vlastnom imani spolo¢nosti. V pripadoch, ak je spolo¢nost vo vyrovnacom konani, na majetok spolo¢nosti bol vyhlaseny
konkurz, bol zamietnuty névrh na vyhldsenie konkurzu spolo¢nosti pre nedostatok majetku, bol zruseny konkurz z dévodu, 7e majetok
spolo¢nosti nepostacuje na Uhradu nakladov konkurzného konania a v pripade, Ze poistoviia nema k dispozicii ziadne tidaje o vlastnom
imani spolo¢nosti, sa vytvori opravna polozka vo vyske ocenenia podielovych cennych papierov a vkladov v tctovnictve.

Ostatné finan¢né umiestnenie

Cenné papiere s premenlivym a pevnym vynosom sa Clenia podla zameru, s ktorym ich poistoviia obstarala, na cenné papiere
a) ur¢ené na obchodovanie

b) ur¢ené na predaj

¢) drzané do splatnosti

Cenné papiere sa pri prvotnom Uctovani Uctujd v obstardvacej cene. Jej sticastou su priame naklady na obchody spojené s cennymi
papiermi, ktoré st poistovni zname, napriklad poplatky a provizie maklérom, poradcom, tuzemskym burzam.

Rozdiel medzi obstardvacou cenou a menovitou hodnotou sa ¢asovo rozlisuje ako amortizovany diskont alebo prémia a upravuje obstara-
vaciu cenu cenného papiera. Diskont a prémia sa zUctovava do vykazu ziskov a strat metodou efektivnej urokovej miery pocas obdobia,
kedy je uvedeny cenny papier v dribe poistovne.

Urokovy vynos z cennych papierov z kupénu uréeny v emisnych podmienkach sa zG¢tovéva do vykazu ziskov a strat linedrne pocas
obdobia, ked je uvedeny cenny papier v drzbe poistovne.

Cenné papiere s pevnym vynosom drzané do splatnosti si ocenené akumulovanou hodnotou. Ich ocenenie sa postupne zvysuje o dosa-
hované trokové vynosy, ktorymi su diskont alebo prémia a v pripade prechodného znizenia hodnoty cenného papiera sa znizi o opravné
polozky.

Cenné papiere s premenlivym a pevnym vynosom urcené na obchodovanie a na predaj st ocenené redlnou hodnotou. Redlna hodnota
je urcend ako trhova cena vyhldsena najneskorsie ku diu ocenenia, ak je nesporné, Ze za trhovti cenu je mozno cenny papier predat.
V pripade, Ze trhova cena nie je k dispozicii, je redlna hodnota stanovend kvalifikovanym odhadom, ktory predstavuje sthrn vsetkych
buducich vydavkov alebo prijmov pri pouziti najcastejsie sa vyskytujlicej irokovej miery pre podobny néstroj emitenta s podobnym
ohodnotenim alebo Urokovej miery, ktora menovit hodnotu tohto néstroja znizuje o Urokovu zrazku tohto néstroja na cenu, za ktoru
by sa tento ndstroj predal.

Podiely a vklady v investi¢nych spolo¢nostiach a v investi¢nych fondoch su klasifikované ako cenné papiere s premenlivym vynosom.

Driom uskuto¢nenia uctovného pripadu pri finan¢nych umiestneniach v obchodnych spolo¢nostiach a ostatnych finan¢nych umiestneniach
je den vyrovnania kupy alebo predaja.

Poskytnuté pozicky poistencom st evidované v nominédlnej hodnote.

Vklady v bankach st tvorené terminovanymi vkladmi, ktoré poistoviia umiestnila v bankach. Vklady st ocenené v nominalnej hodnote.
Vynosovy trok k terminovanym vkladom je ¢asovo rozliseny.

Opravné polozky k finan¢nému umiestneniu
V pripade prechodného zniZenia hodnoty finan¢ného umiestnenia neocefiovaného redlnou hodnotou alebo metddou vlastného imania
bola vytvorena opravnd polozka v zmysle interného predpisu poistovne.



Finan¢né umiestnenie v mene poistenych

Na Uc¢toch finan¢ného umiestnenia v mene poistenych sa Uctuje finan¢né umiestnenie v mene poistenych, pripadne inych osdb oprévne-
nych na prijatie poistného plnenia podla prislusnej poistnej zmluvy Zivotného poistenia, ktori sami nest riziko plyntce z tohto investova-
nia. Finan¢né umiestnenie v mene poistenych je ocenené v redlnej hodnote.

b) Nehmotny majetok

Nehmotny majetok je majetok, ktorého prevadzkovo-technické funkcie su dlhsie ako 1 rok a obstardvacia cena vyssia ako patdesiat tisic Sk.

Nehmotny majetok je zati¢tovany v obstaravacich cenéch.

Poistoviia odpisuje nehmotny majetok metodou rovnomerného odpisovania na zéklade odpisovych sadzieb odvodenych od ekonomickej
doby Zivotnosti majetku, a to maximélne po dobu 5 rokov.

Drobny nehmotny majetok obstarany do vysky pétdesiat tisic Sk je Gctovany priamo do nakladov poistovne v roku jeho obstarania.

¢) Hmotny majetok

Hmotny majetok je majetok, ktorého prevédzkovo technické funkcie su dlhsie ako 1 rok a obstardvacia cena vyssia ako tridsat tisic Sk.
Hmotny hnutelny majetok je G¢tovany v obstardvacich alebo v reproduké¢nych obstardvacich cenéch.

Néklady na rozsirenie, modernizaciu a rekonstrukciu veduce k zvy3eniu vykonnosti, kapacity alebo tcinnosti zvySuju obstaravaciu cenu
hmotného hnutelného majetku. Naklady na prevadzku, idrzbu a opravy sa Gc¢tujti do bezného ctovného obdobia.

Drobny hmotny hnutelny majetok obstarany do vysky tridsat tisic Sk je uctovany priamo do nakladov poistovne v roku jeho obstarania.

Odpisovy plén
Poistoviia odpisuje hmotny hnutelny majetok metodou rovnomerného odpisovania po dobu stanovenej Zivotnosti odpisovaného majetku.

Obdobia predpokladanej Zivotnosti majetku pre tcely odpisovania st nasledovné:

Popis Pocet rokov
Budovy, haly a stavby 30
Dopravné prostriedky 4
Pocitace a iné stroje na spracovanie dat 4
Kanceldrske vybavenie a prevadzkovy majetok 6-12

Sucastou obstaravacej ceny hmotného a nehmotného majetku je aj ¢ast dane z pridanej hodnoty, pri ktorej poistovia v zmysle zakona
¢. 222/2004 7. z. o dani z pridanej hodnoty v zneni neskorsich predpisov nemé nérok na odpocet dane na vstupe.

Prenajaty majetok

Poistoviia Uctuje prenajaty majetok v podobe operativneho prendjmu a finan¢ného leasingu. Operativny prendjom sa tctuje priamo
do nékladov. Finan¢ny leasing je t¢tovany v podobe ¢asového rozlisenia prvej platby, pricom ¢asové splatky ndjmu su zatctované
do nakladov a pri skonceni leasingovej zmluvy o prendjme sa prenajimany majetok aktivuje v reprodukénej obstaravacej cene.
Vsetky zmluvy boli uzatvorené do roku 2004, ked legislativa umoziovala uctovat tymto spésobom.

d) Pokladni¢né hodnoty a ostatny finan¢ny majetok

Pokladni¢né hodnoty a ostatny finan¢ny majetok je tvoreny peniaznou hotovostou, zostatkami na bankovych tctoch, a tiez aj vysoko
likvidnymi investiciami, ktoré mozu byt kedykolvek prevedené na hotovost, pricom riziko zmeny ich hodnoty je zanedbatelne nizke.
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e) Pohladavky

Pohladavky sa pri ich vzniku uctuji v nominalnej hodnote, ku ktorej je v pripade spornych a nedobytnych pohladavok vytvorend
opravna polozka.

K pohladavkam voci dlznikom v konkurznom a vyrovnavacom konani st vytvorené dafiovo uznatelné opravné polozky v stlade
so zakonom €. 595/2003 Z. z. o dani z prijmov v zneni neskorsich predpisov. Pri stanoveni vysky opravnej polozky sa prihliada na vyvoj
zaplatenosti od klienta, informdcii ziskanych pri vyméhani a na zéklade vekovej Struktury.

Opravné polozky na pohladavky z poistenia boli vytvorené v zmysle platnej prevadzkovej smernice na zaklade vekovej Struktury
nasledovne :

Uplynuld splatnost Opravna polozka v % @
Do 30 dni vrdtane -
Viac ako 30 dni a menej ako 90 dni vrdtane 10
Viac ako 90 dni a menej ako 180 dni vratane 30
Viac ako 180 dni a menej ako 360 dni vrétane 60
Viac ako 360 dni 100

O Poistoviia pri pohladavkach z investi¢ného poistenia (Unit linked) neprihliada na vekovu Struktura a tvori opravné polozky v 100 % vyske.

Opravné polozky na ostatné pohladavky boli vytvorené v zmysle platnej prevadzkovej smernice na zdklade vekovej Strukttry nasledovne:

Uplynulé splatnost Opravnd polozka v %
Menej ako 90 dni vrétane 10
Viac ako 90 dni a menej ako 180 dni vratane 50
Viac ako 180 dni a menej ako 270 dni vratane 60
Viac ako 270 dni a menej ako 360 dni vrdtane 85
Viac ako 360 dni 100

Predpisané poistné

Predpisané hrubé poistné zahfia vietky sumy splatné podla poistnych zmltv pocas Uctovného obdobia nezdvisle na skuto¢nosti, ¢i sa
tieto Ciastky viazu celé alebo len ciasto¢ne k budicim obdobiam (nezaslizené poistné). Na poistné tykajtce sa buducich obdobi sa tvori
rezerva na poistné buducich obdobi (pozri bod g).

Opravné polozky k nezaplatenému predpisanému poistnému pokryvaju akékolvek straty, ktoré mozu vzniknut pri realizacii predpisaného,
ale este ku koncu roka nezaplateného poistného. Poistoviia vytvéra tito polozku ku koncu roka v zmysle horeuvedenych pravidiel.

f) Zavazky
Kratkodobé a dlhodobé zavézky su Uctované v ich nominélnej hodnote.
Zavézky voci poistencom sa Uctuju v defl uznania vysky plnenia z ohlasenej poistnej udalosti.

Ostatné zavdzky predstavuju zdvézky voci spolo¢nikom, zamestnancom alebo finan¢nym instituciam, ako aj zavézky poistovne
z obchodno-prevadzkovych vztahov.

g) Rezervy poistovne

Rezervy poistovne (technické rezervy) predstavuju rezervy na predpokladané zdvézky voci poistencom vyplyvajtice z platnych poistnych
zmltv. Rezervy boli vytvorené na zaklade obozretného a primeraného odhadu zavézkov vyplyvajucich z poistnych zmly, s ciefom
zabezpecit stabilitu poistného kmena pred pravidelnymi a ndhodnymi vykyvmi v poistnych plneniach alebo v désledku inych $pecifickych
poistnych rizik. Poistovia vytvorila nasledujtice rezervy poistovne podla zakona ¢. 95/2002 Z. z. o poistovnictve v zneni neskorsich
predpisov a v zmysle vndtropodnikovych smernic:



1. REZERVA NA POISTNE BUDUCICH OBDOBI - ZIVOTNE A NEZIVOTNE POISTENIE

Rezerva na poistné budtcich obdobi sa tvori podla jednotlivych zmldv v Zivotnom a neZivotnom poisteni z tej ¢asti predpisaného
poistného, ktord sa vztahuje na buduce uctovné obdobie a kryje poistné udalosti, ktoré mozu nastat v tomto obdobi. Rezerva sa upravuje
o Ciastky vyplyvajlce z aktivneho a pasivneho zaistenia.

Rezerva sa vycisli z predpisaného poistného s vynimkou Zivotnych poisteni za jednorazové poistné, ktoré st sucastou matematickej
bilancie a investi¢ného zivotného poistenia.

Pri vypocte rezervy je predpisané poistné rozdelené za pouzitia 365-tinovej metody na poistné, ktoré sa vztahuje k beznému Gctovnému
obdobiu (do datumu, ku ktorému je vycislend rezerva) a na poistné, ktoré patri do nasledujtceho uctovného obdobia (po datume, ku
ktorému je vycislovana rezerva). Uvedend metdda sa pouziva, ak je riziko rovnomerne rozlozené po celt poistnti dobu. V druhoch poiste-
nia, u ktorych sa poistené riziko v priebehu roka opakovane meni, sa na urcenie vysky rezervy pouzivaju matematicko-statistické metody,
ktoré na tento vyvoj rizika prihliadaju. Ak riziko nie je rovnomerne rozloZzené pocas celej poistnej doby, rezerva je ur¢end na zéklade
predchédzajucich skusenosti.

2. REZERVA NA ZIVOTNE POISTENIE

Technicka rezerva na zivotné poistenie sa tvori ako sthrn technickych rezerv podla jednotlivych zmliv Zivotného poistenia a predstavuje
hodnotu buducich zdvézkov poistovne v Zivotnom poisteni vypocitant poistno-matematickymi metédami vratane podielov na zisku poist-
ného, resp. bonusovej rezervy a rezervy na osobitnd prémiu a nékladov spojenych so spravou poistenia po odpocitani hodnoty budtce-
ho poistného. Pri vypocte technickych rezerv sa vychddza z takej casti predpisaného poistného v Zivotnom poisteni, ktora kryje poistné
riziko a nezahfia néklady a zisk poistovne, pricom je povolena zillmerizacia do vysky obstaravacich nakladov zapocitanych do poistného
v Zivotnom poisteni. Zillmerizdciou sa rozumie postupné odpisovanie obstaravacich nakladov spojenych so Zivotnym poistenim pocas
platenia poistného. Pri vypocte technickych rezerv sa pouzivaju tie isté umrtnostné tabulky a trokovéa miera ako pri ur¢ovani sadzieb
poistného. Hodnota rezervy na Zivotné poistenie je vypocitana podla poistno-matematickych vzorcov pre vypocet netto rezervy pre
portfdlio poistnych zmliv s beznym platenim poistného byvalej Slovenskej poistovne, a. s., a s ddtumom zaciatku poistenia do 31. decem-
bra 2001 a podla poistno-matematickych vzorcov pre vypocet brutto rezervy (Zillmerovej rezervy) pre poistné zmluvy z portfdlia byvalej
Allianz poistovne, a. s., a poistné zmluvy so zaciatkom poistenia od 1. janudra 2002 z portfélia byvalej Slovenskej poistovne, a. s.

Ak mé technicka rezerva zapornu hodnotu, nahradi sa nulou.

Rezerva na zivotné poistenie je interpolovand na dennej baze 365-tinovou metédou.
Technicka rezerva na zivotné poistenie je stanovena vratane podielov na prebytku.

Dalej sa rezerva na zivotné poistenie tvori v pripade Urazového poistenia s jednorazovym navratnym poistnym, ktoré v zmysle Klasifikacie
poistnych odvetvi podla poistnych produktov patri do Zivotného poistenia. Dané rezerva je rovna vyske jednorazového vkladu za trazové
poistenie a kazdoroc¢ne sa navysuje o pripisané podiely na prebytkoch pre zmluvy, ktoré majd narok na podiel na prebytku v zmysle
Zmluvnych dojednani.

Poistoviia dalej tvori rezervu pre Zivotné poistenie pre tarify razového poistenia za jednorazové poistné, ktoré st pripoisteniami
k Zivotnym a dochodkovym tarifam.

Poistovia testovala dostato¢nost rezervy ako je uvedené v bode 7.

Rezerva na osobitné prémie

Sucastou rezervy na zivotné poistenie je aj rezerva na osobitné prémie. Hodnota rezervy na osobitné prémie je vypocitana podla
matematickych vzorcov pre jednotlivé poistné zmluvy so zohladnenim vysky osobitnej prémie priznanej poistenym v zavislosti od druhu
Zivotnej poistnej zmluvy a doby uplynutej od uzatvorenia poistnej zmluvy.

Rezerva na starnutie

Pre produkty nemocenského poistenia, ktoré su pripoisteniami k Zivotnému poisteniu, sa tvori rezerva na starnutie v rdmci Zivotnych
rezerv. Rezerva na starnutie sa tvori pri produktoch nemocenského poistenia, pri ktorych je poistné konstantné pocas celej poistnej
doby, ale predpokladané vyska pIneni rastie so stupajticim vekom. Rezerva je vypocitand ako suhrn rezerv vypocitanych podla
individudlnych zmluv.
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3. TECHNICKA REZERVA NA KRYTIE RIZIKA Z INVESTOVANIA FINANCNYCH PROSTRIEDKOV V MENE POISTENYCH

Rezerva na krytie rizika z investovania finan¢nych prostriedkov v mene poistenych sa tvori v Zivotnom poisteni, kde ekonomické riziko
premenlivosti vynosov alebo rastu investovanych prostriedkov nesie vylu¢ne osoba, ktord uzavrela s poistoviiou poistnti zmluvu

o investicnom Zivotnom poisteni. Tato technické rezerva bola ur¢end ako aktudlna hodnota finan¢nych prostriedkov investovanych

v mene poistenych za vsetky takéto poistné zmluvy v Zivotnom poisteni.

Technicka rezerva na krytie rizika z investovania finan¢nych prostriedkov v mene poistenych sa tvori aj pre nealokované poistné z dovodu,
Ze poistovia investuje financ¢né prostriedky len raz tyzdenne.

4. REZERVY NA POISTNE PLNENIE — ZIVOTNE A NEZIVOTNE POISTENIE

Rezerva na poistné plnenie v nezivotnom poisteni
Rezerva na poistné plnenie je tvorena na krytie zévazkov vyplyvajucich z buddcich poistnych plneni z poistnych udalosti.

Rezerva na poistné plnenie v nezivotnom poisteni je ur¢end na poistné plnenia z poistnych udalosti:
a) nahlasenych do konca bezného Uc¢tovného obdobia, ale v tomto ti¢tovnom obdobi este nevybavenych,

Rezerva na hlédsené a nevybavené poistné udalosti sa vypocita pre kazdu hldsent a zaregistrovanu poistnt udalost. Ocenenie rezervy je
kvalifikovanym odhadom ocakévanej vysky poistného plnenia, ktory stanovi zodpovedny pracovnik na zaklade prvého kontaktu s poiste-
nym, prip. poskodenym, resp. na zaklade dokladne vyplneného ozndmenia o poistnej udalosti, vypoctu ndkladov na opravu v kalkula¢nom
programe AUDATEX (poistenie motorovych vozidiel) alebo obhliadky poskodenej veci. V pripade nedostatku informacii na vykonanie kva-
lifikovaného odhadu prvotnej skodovej rezervy v PZP sa prvotna rezerva stanovi na zéklade smernic Slovenskej kancelarie poistovatelov.
Akonahle likvidator ziska nové informacie, je povinny ich zohladnit a prvotnd rezervu upravit,

Pri kvalifikovanom odhade $kodovej rezervy sa vychddza zo vsetkych zndmych skuto¢nosti o prislusnej PU, z vypoctu nékladov na opravu
v kalkula¢nom programe AUDATEX (poistenie motorovych vozidiel), vratane existujucich skusenosti s vybavovanim podobnych pripadov

a sticasne sa prihliada k aplikovatelnym limitom poistného plnenia. Rezerva sa zvysuje o predpokladané néklady spojené s vybavovanim

poistnej udalosti a znizuje sa o predpokladand vysku vyméhatelnych pohladévok (regresov). Rezerva sa dalej upravuje o sumy vyplyvaju-
ce z aktivneho a pasivneho zaistenia.

b) vzniknutych a nenahldsenych v beznom uctovnom obdobi.
Rezerva na vzniknuté a nenahldsené poistné udalosti je vypocitand na zaklade matematicko-statistickych metod.

Vlyska rezervy na vzniknuté a nenahldsené poistné udalosti bola stanovena odhadom na zéklade analyz vyvoja neskoro nahldsenych skod
so zohladnenim vyvoja kmena a ocakavanej inflacie.

Pri povinnom zmluvnom poisteni zodpovednosti za skodu sposobent prevadzkou motorového vozidla bola oproti roku 2003 zmenena
metodika spdsobu vypoctu rezervy. V roku 2003 sa rezerva tvorila podla metodického usmernenia Slovenskej kanceldrie poistovatelov
(dalej len ,SKP") metodou ocakévaného skodového percenta, ktoré pre rok 2002 bolo 72,28 %, a pre rok 2003 bolo 69,56 %. Takto sta-
novena rezerva na vzniknuté a nenahlasené poistné udalosti sa zvysila o percento internych nakladov vo vyske 10 %. V tomto roku bola
rezerva vypocitana na zéklade Chain Ladder metddy osobitne pre majetkové skody a osobitne pre zdravotné skody (s vylucenim stdnych
sporov). Okrem toho je v rezerve zahrnuty odhad mozného vzniku stidnych sporov na zdravotnych skodach, a to na uz nahlasenych
poistnych udalostiach (na zéklade analyzy doteraz nahlasenych PU a vyvoja stiidnych sporov v minulosti), ako aj na vzniknutych, ale este
nenahldsenych skodach (pri vypocte sa berie do tvahy stcasny stav vzniknutych zdravotnych 3kdd v porovnani s odhadnutym objemom
stidnych sporov a objem rezerv zdravotnych $kod odhadnutych na zéklade Chain Ladder metddy).

V pripade cestovného poistenia sa rezerva na vzniknuté a nenahldsené poistné udalosti ur¢ila na zéklade analyzy tdajov o oneskoreni
vyplat v porovnani so vznikom $kody. Zarovei sa zobral do tvahy aj otakavany vyvoj v buddcnosti, ktory ma vplyv na rychlost likvidacie.

Rezerva na vzniknuté a nenahldsené poistné udalosti pre trazové poistenie bola odhadnuté na zéklade Chain Ladder metddy. Odhad
rezervy na vzniknuté a nenahlasené poistné udalosti pre nemocenské poistenie bol uskuto¢neny na zaklade analyzy skodového priebehu.



Pre poistenie uslého zarobku na zéklade danej analyzy bol zvoleny koeficient zodpovedajtici jednomesacnému oneskoreniu hlésenia $kod
a pre poistenie pobytu v nemocnici koeficient zodpovedajtci dvojmesacnému oneskoreniu.

Rezerva na poistné plnenia v Zivotnom poisteni

Technickd rezerva na poistné plnenie sa vytvéra pre poistné udalosti nahldsené do konca bezného tc¢tovného obdobia, ale v tomto tctov-
nom obdobi nevybavené (RBNS - Reported but Not Settled) navyse aj pre poistné udalosti vzniknuté a nenahldsené v beznom t¢tovnom
obdobi (IBNR - Incured but Not Reported). Technickd rezerva na poistné pinenie zahinia aj v3etky predpokladané ndklady spojené s vyba-
venim poistnych udalosti a zniZuje sa o predpokladant vysku vymozitelnych pohladavok, na ktoré md poistoviia ndrok v stvislosti s poist-
nym plnenim.

Rezerva na poistné plnenie je tvorena:

_ rozdiely z rezervy na samotné poistné plnenie (vyplacané klientovi alebo poskodenému),

_ rozdiely z rezervy na externé néklady spojené s likvidaciou (napr. poplatok za znalecky posudok, lekdrsky posudok, za preklad doku-
mentdcie, trovy sudneho konania a iné).

RBNS sa tvori na vlastné portfdlio, t. j. na poistné udalosti registrované na existujuce a aktivne poistné zmluvy. RBNS je stanovenad ako
sthrn rezerv pre jednotlivé poistné udalosti spolu s ndkladmi spojenymi s vybavenim poistnych udalosti, ktoré s stanovené likviddtorom
PU na zéklade rozsahu skod.

V pripade poistnych udalosti, ktoré vznikli v beznom t¢tovnom obdobi, ale neboli v tomto obdobi nahlésené, st stanovené IBNR rezervy
na zéklade matematicko - Statistickych metod.

K odhadu IBNR rezerv pre trazové pripoistenie bola pouzitd metdda oznacovana ako Chain Ladder, resp. rebrikové metody. Tato metoda
vychadza z tzv. trojuholnikovych schém. Pri odhade rezerv sa vychddza zo skusenosti a z vyvoja poistnych plneni a rezerv v minulosti.

Pri odhade poistnych rezerv pre pripoistenia uslého zarobku bola pouzitd metoda zalozena na analyze skodového priebehu. IBNR rezerva
pre pripoistenie oslobodenia od platenia poistného je odhadované na zaklade priemernej rezervy a odhadovaného poctu poistnych
udalosti vzniknutych a nenahldsenych v beznom uc¢tovnom obdobi. Z historickych dat o poistnych udalostiach je stanovené priemerné
oneskorenie hldsenia poistnych udalosti, na zéklade ktorého je odhadnuty pocet este nenahlésenych poistnych udalosti.

5. REZERVA NA POISTNE PREMIE A ZLAVY V NEZIVOTNOM POISTENI

Rezerva na poistné prémie a zfavy sa tvori v nezivotnom poisteni v stlade so vseobecnymi poistnymi podmienkami a zmluvnymi dojed-
naniami a je ur¢end na poskytovanie prémii a zliav na poistnom v zmysle vnutropodnikovej smernice. Ur¢uje sa ako suhrn technickych
rezerv vypocitanych podla jednotlivych poistnych zmldv.

6. REZERVA NA VYROVNAVANIE MIMORIADNYCH RIZiK

Stav rezervy na vyrovnavanie mimoriadnych rizik bol postideny na zéklade analyzovania pétro¢ného ¢asového radu zasluzeného
poistného za vybrané poistenia, samostatne za roky 2000 az 2002 z portfolia byvalej Slovenskej poistovne, a. s., a byvalej spolo¢nosti
Allianz poistoviia, a. s., a za roky 2003 a 2004 za Allianz - Slovensku poistoviiu, a. s.

Kazdy rok je vyska rezervy posudzovana a prehodnocovand v nadvaznosti na skutocny vyvoj v jednotlivych skupinach poisteni. Koncovy
stav rezervy zohladfuje potrebu a respektuje objem a rizikovost spravovanych poisteni a spdsob ich zaistenia na zéklade predchéadzaju-
cich skusenosti.

7. DALSIE TECHNICKE REZERVY

Rezerva na starnutie

Pre produkt Poistenie uslého zarobku tvori poistovia rezervu na starnutie v ramci dalsich technickych rezerv na zaklade predchadzajuce-
ho sthlasu Uradu pre finan¢ny trh (GRUFT-001/2003/TRP) zo dfia 10. juna 2003. Produkt Poistenie ulého zarobku patri v zmysle Klasifikacie
poistnych odvetvi podla poistnych druhov do nezivotného poistenia. Poistoviia preukézala opodstatnenost tvorby tzv. rezervy na starnutie,
ktoru nie je moZné tvorit ako sucast niektorej z technickych rezerv uvedenych v § 22 ods. 1 pism. a) a7 d) Zékona o poistovnictve, za uce-
lom Uhrady zévdzkov voci poistenym. Rezerva na starnutie v rémci dalsich technickych rezerv je stanovend ako suhrn rezerv vypocitanych
podla jednotlivych zmlav.
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Rezerva na vykrytie deficitu v Zzivotnom poisteni

Poistoviia tvori rezervu na zéklade ziskania predchadzajticeho sthlasu Uradu pre finanény trh evidovanym pod ¢slom GRUFT -
003/2004/TRP/A zo diia 2. juna 2004 na tvorbu dalsej technickej rezervy (oznacovanej tiez ako rezerva fair value) na vykrytie deficitu, ktory
vznikd ako rozdiel medzi technickou rezervou na Zivotné poistenie vypocitanou na zaklade podkladov pouzitych pri stanoveni vysky poistného
a technickou rezervou na zivotné poistenie vypocitanou na zéklade testu postacitelnosti rezerv pomocou vypoctu redlnej hodnoty poistnych
zévazkov pouzitim ,predpokladov najlepsieho odhadu”.

h) Rezervy na ostatné rizika a straty

Rezerva na ostatné rizika a straty slizi na krytie potencidlnych rizik alebo strat stvisiacich s prevadzkou poistovne. Rezervy sa ocenuju
v ocakdvanej vyske zavézku.

Rezerva na podnikatelské riziko

V ramci akcie ,Prepracovanie nerentabilnych sadzieb typu ZPP* nebola z vypldcanych, poukazovanych alebo pripisovanych plneni doZitia
sa urcitého veku, zrézané (a zaroven odvadzana spravcovi dane) dan z prijmov a ASP si tito povinnost splnila dodato¢ne. Na mozny
sank¢ny postih za oneskoreny odvod dane z prijmu tvorila spolo¢nost rezervu vo vyske 512 tisic Sk.

Rezerva na zamestnanecké pozitky

V roku 2003 vstupila do platnosti nové Uprava Zékonnika préce, ktord vyZaduje, aby zamestnévatelia vyplacali zamestnancom pri odchode
do déchodku odchodné. V stlade s touto pravnou normou, kolektivnou zmluvou a s podmienkami interného predpisu o odmefiovani
zamestnancov, spolo¢nost vytvorila rezervu na zamestnanecké pozitky.

Rezerva na prispevky pre Slovensku kancelariu poistovatelov

Poistoviia v roku 2004 vytvorila rezervu na prispevky pre Slovensku kancelariu poistovatelov (dalej len ,SKP") vo vyske 436 800 tisic Sk
v stlade s rozhodnutim Zhromazdenia ¢lenov SKP zo dnia 15. decembra 2004. Na zéklade tohto rozhodnutia st ¢lenovia SKP povinni
zaplatit SKP prispevok v celkovej vyske 1 100 000 tisic Sk, pricom prispevok je rozdeleny na prispevok na Osobitny tcet zakonného
poistenia v celkovej vyske 300 000 tisic Sk a na prispevok do Poistného garantného fondu v celkovej vyske 800 000 tisic Sk. Celkova
vyska prispevku bude rozdelend na jednotlivych ¢lenov SKP podla percentudlneho podielu z predpisaného poistného z poistnych zmlav
za poistenie zodpovednosti, ocisteného o bonusy a malusy za rok 2004. Clenovia SKP budui vyzvani SKP na zaplatenie konkrétnych
splatok najneskdr mesiac pred ddtumom splatnosti.

i) Dari z prijmov poistovne

Dan z prijmov poistovne sa tctuje do nakladov poistovne a je vypocitana zo zakladu vyplyvajtceho zo zisku pred zdanenim, ktory je
upraveny o pripocitatelné a odpocitatelné polozky z titulu trvalych a docasnych tprav dafového zakladu.

Cast vynosov (napr. Uroky z vkladov) poistovne podlieha zrazkovej dani. Zaplatena zrdzkova daf sa povazuje za preddavok na dan.

Odlozena dan z prijmov sa vypotita z prechodnych rozdielov medzi dafiovou zékladiiou aktiv alebo zavézkov a jeho t¢tovnou hodnotou
vykdzanou v stvahe.

j) Operacie v cudzej mene

Majetok, ktorého obstaravacia cena bola vyjadrena v cudzej mene, sa prepocitava na slovenské koruny podla aktualneho kurzu Narodne;
banky Slovenska (NBS) k ddtumu obstarania.

Operdcie vyjadrené v cudzej mene sa prepocitavajl na slovenské koruny podla kurzu NBS platného v den uskuto¢nenia transakcie
a ku dnu priebeinej a riadnej Uctovnej zavierky sa tento prepocet upravi podfa kurzu NBS platného v den zostavenia tctovnej zavierky.

Pri majetku a zavazkoch, ktoré st ocefované realnou hodnotou, st kurzové rozdiely sticastou tejto hodnoty a samostatne sa o nich
neuctuje.

Kurzové rozdiely vzniknuté z dovodu prepoctu majetku a zdvazkov v cudzej mene sa ku diu Gctovnej zavierky Uctuju prostrednictvom
vykazu ziskov a strat.
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k) U¢tovanie vynosov a nakladov

Poistovia uctuje naklady a vynosy ¢asovo rozlisené do obdobia, s ktorym ¢asovo a vecne suvisia, t. j. bez ohladu na to, kedy prichadza
k ich penaznej thrade.

Néklady a vynosy poistovne st v uctovnych vykazoch ¢lenené tcelovo, t. j. rozdelené na Zivotné, nezivotné a ostatné ¢innosti. Na technic-
kych uctoch Uctuje poistoviia naklady a vynosy, ktoré suvisia s poistovacou a zaistovacou cinnostou. Na netechnickych Gctoch st zaucto-
vané vysledky ostatnych cinnosti, ktoré priamo nestvisia s poistovacou a zaistovacou ¢innostou.

Vynosy a néaklady z finan¢ného umiestnenia, ktoré su priamo spojené s ¢innostou v oblasti Zivotného poistenia, st zatc¢tované na technic-
ky ucet k Zivotnému poisteniu. Ostatné vynosy a néklady z finan¢ného umiestnenia st najprv zat¢tované na netechnicky tcet a nasledne
preuctované na prislusny technicky tcet. Uvedené pretictovanie koreSponduje s vynosmi a s nakladmi z finan¢nych umiestneni, ktoré
plynt z prostriedkov nezivotnych rezerv.

Jednoznacne priraditelné naklady sa pocas uctovného obdobia uctuji priamo na technicky alebo netechnicky tcet. Naklady, ktoré nie je

mozné priamo priradit na Zivotny alebo nezivotny technicky Ucet, st prvotne uctované na netechnicky Ucet a ndsledne mesacne rozvrho-
vané na zivotny alebo neZivotny naklad. Tento postup sa neuplatiuje pre dane a poplatky, ndklady suvisiace s finan¢nym umiestnenim

v nezivotnom poisteni a ostatné néklady nestvisiace s poistenim alebo zaistenim, ktoré st zahrnuté na netechnickom dcte. Vsetky nékla-
dy na obstaranie st uctované do hospodarskeho vysledku v case, kedy vzniknu.

I) Zdravotné, nemocenské a dochodkové poistenie

Spolo¢nost odvadza prispevky na zdravotné a socidlne poistenie vo vyske platnych zékonnych sadzieb, ktoré sa vypocitavaju zo zakladu
zUc¢tovanych hrubych miezd. Naklady na zdravotné a socidlne poistenie st zati¢tované do obdobia, v ktorom st zat¢tované prislusné
mzdy.

Poistovia sa ztcasthuje na doplnkovom déchodkovom poisteni svojich zamestnancov formou dobrovolného prispevku vo vyske 3 %
z objemu vyplatenych hrubych miezd. Z uvedeného dochodkového programu nevyplyvaj pre poistoviiu Ziadne iné zavazky.

m) Regula¢né poZziadavky

Poistoviia sa riadi okrem zdkona o poistovnictve aj reguldciami Statneho dozoru nad kapitdlovym trhom a poistovnictvom, ktorym je
Urad pre finan¢ny trh. Oblastami regulacie st najmé tvorba, pouZitie, zasady a sposob umiestnenia prostriedkov rezerv poistovni, ale aj
preukazovanie platobnej schopnosti poistovne. Pre umiestnenie prostriedkov technickych rezerv Ministerstvo financii SR ustanovilo limity
vo Vyhlaske ¢. 197/2002 Z. z.

n) Vykon prav a povinnosti vzniknutych zo zékonného poistenia

V stlade so Zdkonom ¢. 381/2001 Z. z. 0 povinnom zmluvnom poisteni zodpovednosti za Skodu spdsobent prevadzkou motorového vozidla
a 0 zmene a doplneni niektorych zékonov v zneni neskorsich predpisov, presli prava a povinnosti poistovne vzniknuté zo zakonného
poistenia zodpovednosti za $kodu spésobent prevddzkou motorového vozidla (dalej ,ZPZ") od 1. janudra 2002 na Slovensku kanceldriu
poistovatelov (dalej len ,SKP™). Prostriedky rezerv a ostatné finan¢né prostriedky stvisiace s vykonom ZPZ previedla poistoviia na tcet SKP.

V zmysle zmluvy uzatvorenej s SKP poistoviia vykondva spravu ZPZ v mene a na Ucet SKP. V suvislosti s vykonom prév a povinnosti
vzniknutych zo ZPZ ma poistovia pravo na nahradu vzniknutych nakladov a vydavkov vratane sim zodpovedajucich nakladom a vydavkom
spojenych s likvidaciou skodovych udalosti, ktoré zahfiiaju aj ndklady a vydavky poistovne spojené s beznou cinnostou poistovne

pri likvidacii poistnych udalosti, ktoré nie st zahrnuté v poistnom plneni zo zakonného poistenia (naklady na spravu a likvidaciu).
Néklady na spravu a likvidaciu su stanovené pausalne 12 % zo sum vyplatenych na poistnych plneniach a rentach zo zakonného poistenia.

Uplatnené néaroky ohladsenych a nevybavenych poistnych udalosti zo zdkonného poistenia poistoviia vedie (v zmysle postupov tc¢tovania)
v podstvahe.
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4 Finan¢né umiestnenia
4. 1. MAJETKOVE UCASTI NA PODNIKANI TRETICH 0SOB

a) Podielové cenné papiere a vklady v obchodnych spoloc¢nostiach s rozhodujtcim vplyvom (Udaje v tisicoch Sk):

Spolo¢nost Sidlo Predmet Podiel v 0o na Obstardvacia Pocet akcii Menovita Zakladné HV za rok Vlastné imanie
spolo¢nosti ¢innosti Zl a na hlasov. cena vks hodnota  imanie 2004  celkom 2004
pravach
Allianz - Slovenska Obchodnd 43-45 | Vytvéranie a sprava 100,00 % 830 000 80 10000 800000 - 76211 753 789
ddchodkovd spravcovskd | 811 06 Bratislava ddchodkovych
spoloc¢nost, a. s. @ fondov
Omega Poprad, a. s. @ | Ndm. Sv. Egidia 4 Leasing, reality 51,00 % 510 51 10 1 000 n/a n/a
058 01 Poprad
Celkom - - - 510 - - - -
Spolo¢nost Obstaravacia ~ Opravné polozka  Cisté G¢tovnd Zmena Zmena  Obstardvacia Opravng  Cistd Gc¢tovnd
cena 31. 12. 03 31.12. 03 hodnota obstardvacia  opravné cena  polozka hodnota
31.12.03 cena polozky 31.12.04 31.12.04 31.12. 04
AS DSS @ = = = 830 000 -76 211 830000 -76211 753789
Omega Poprad, a.s. @ 510 - 510 - -510 510 - - -
Celkom 510 - 510 = = = 830000 -76211 753 789

®lnformécie su ¢erpané z neauditovanej (ctovnej zavierky.
@ Uttovné vykazy spolo¢nosti neboli spracované, nakolko spolonost bola vymazana z Obchodného registra.

b) Ostatné podielové cenné papiere a vklady (udaje v tisicoch Sk):

Redlna hodnota finan¢nych investicii bola stanovena na zaklade podielu poistovne na vlastnom imani spolo¢nosti z poslednych dostupnych
vykazov spolo¢nosti k 31. decembru 2003 v tisicoch Sk:

Spoloc¢nost Podiel v  Obstardvacia cena  Trhova hodnota  HV zarok 2004  Redlna hodnota
BCPB, a.s. © 15,31 % 17 580 n/a n/a 20 626
Banka Slovakia, a. s. © 19,81 % 150 000 n/a n/a 80 250
Celkom - 167 580 - - 100 876

O Informdcie st cerpané z auditovanej ictovnej zdvierky.
@ Informdcie su Cerpané z neauditovanej Uctovnej zavierky.
© Udaje neboli k dispozicii v ¢ase pripravy tejto Gi¢tovnej zavierky.

Hlavné pohyby v oblasti majetkovych tcasti na podnikani tretich osdb v priebehu roku 2004 st nasledovné:

OMEGA Poprad, a. s.

Na zdklade pravoplatného rozhodnutia Krajského stidu Kosice ¢. k. 1K 35/00-18 zo dnia 2. jula 2001, ktorym bol zamietnuty ndvrh

na vyhldsenie konkurzu pre nedostatok majetku, podla ust. § 5 zékona ¢. 328/91 Zb. o konkurze a vyrovnani v zneni neskorsich zmien

a doplnkov, bola spolo¢nost OMEGA Poprad, a. s., ku diiu 18. oktébra 2004 vymazané z Obchodného registra. Na zaklade tejto skutocnosti
poistoviia vyradila zo svojho majetku 51 ks zaknihovanych akcii na dorucitela v celkovej menovitej hodnote 10 tisic Sk, ¢o predstavuje
51-percentny podiel na zékladnom imani spolo¢nosti Omega Poprad, a. s. Zaroven bola rozpustena opravna polozka vytvorend v minulom
ic¢tovnom obdobi vo vyske 510 tisic Sk. Podiel poistovni na zékladnom imani tejto spolo¢nosti zanikol.




63

Allianz - Slovenska dochodkova spravcovska spolo¢nost, a. s.

Poistovia zriadila, ako jediny zakladatel, podla zakona ¢. 43/2004 Z. z. o starobnom ddchodkovom sporeni v zneni neskorsich predpisov
spoloc¢nost Allianz - Slovenska dochodkova spravcovska spolo¢nost, a. s. (dalej len ,AS DSS"). AS DSS vznikla diiom zapisu do obchodné-
ho registra, 28. septembra 2004. Predmetom ¢innosti AS DSS je vytvéranie a sprava dochodkovych fondov na vykondvanie starobného
dochodkového sporenia podla zékona. Poistoviia ako jediny akciondr rozhodla dna 29. oktdbra 2004 o zvyseni zakladného imania AS DSS
0 500 000 tisic Sk.

4.2. OSTATNE FINANCNE UMIESTNENIE

Strukttira ostatnych finan¢nych umiestneni k 31. decembru 2004 je nasledovné (v tisicoch SK):

Cista Casovo ~ Zmeny hodnoty Redlna Alikvotny — Cista ictovna
obstardvacia rozliseny Fl/opravné hodnota/ Urokovy hodnota

cena znizend  diskont/prémia polozky Akumulovana vynos

o0 naklady na hodnota
obchodovanie

Cenné papiere s premenlivym vynosom 404 277 - - 171 074 233203 - 233203
Ur¢ené na predaj: 404 277 - - 171 074 233203 = 233203
Investi¢né spolo¢nosti - - - - - -
Podielové fondy - tuzemské 37 357 - - 37 357 - 37 357
Podielové fondy - zahrani¢né 199 340 = - 104 370 94 970 = 94 970
Akcie 167 580 = - 66 704 100 876 = 100 876
Cenné papiere s pevnym vynosom 25 896 840 - 252 238 254 311 25 898 913 825323 26 724 236
Drzané do splatnosti: 12 914 606 -4 049 - 266 000 12 644 557 396 752 13 041 309
Stétne dlhopisy 7992 250 736 = 7992 986 309 551 8302 537
Podnikové dlhopisy 210 000 - - 210 000 - - -
Zmenky 56 000 = - 56 000 = = =
Hypotekérne zélozné listy 4 656 356 -4785 = 4 651 571 87 201 4738772
Urcené na predaj: @ 12 982 234 - 248 189 520 311 13 254 356 428 571 13 682 927
Stétne dlhopisy 6009 821 - 113 416 247 948 6 144 353 210 682 6 355 035
Podnikové dlhopisy 6 964 413 - 134773 272 233 7101 873 217 716 7 319 589
Hypotekarne zdlozné listy 8000 - 130 8130 173 8 303
Spp - - - - - -
Ostatné pozicky 90 847 = -782 90 065 9141 99 206
Pozicky 782 = -782 = = 0
Zépotzitky 90 065 = = 90 065 9141 99 206
Vklady v bankach 12 855 612 = = 12 855 612 7788 12 863 400
Celkom 39 247 576 -252 238 82 455 39077 793 842 252 39920 045

0 pozicky boli poskytované z prostriedkov poistovne najma v rokoch 1993 a 1994. Vsetky st po lehote splatnosti.
@ Cenné papiere urcené na predaj sti obchodované na trhu BCP.

Statne dlhopisy boli vydané viddou SR a nest trokovy vynos v rozmedzi od 4,75 do 9,00 % p. a. Podnikové dlhopisy st tro¢ené
od 4,75 do 11,70 % p. a. Hypotekdrne zalozné listy su trocené od 4,65 do 9,00 % p. a.
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Struktura ostatnych finan¢nych umiestneni je k 31. decembru 2004 podla ich splatnosti nasledovna (v tisicoch Sk):

Termin splatnosti Cenné papiere Cenné papiere Vklady
S pevnym vynosom s premenlivym vynosom v bankach

31.12.2004 © 266 000 =

2005 2 205 337 12 861 523

2006 1507 596 =

2007 264 277

2008 172 643

2010 1338 592 =

2011 1258 129

2012 3125 364 S

2013 2 904 866

2014 5072 433

2015 506 320

2018 3181 644 1877

2019 3999 502

2023 1187 533 =

Neurcend splatnost - 233203 -

Celkom 26 990 236 233 203 12 863 400

" Objem cennych papierov s pevnym vynosom uvedeny s terminom splatnosti k 31. decembru 2004 predstavuje objem cennych papierov,

ktoré st po lehote splatnosti a st plne kryté opravnou polozkou.

Struktira poziciek poskytnutych k 31. decembru 2004 je podla ich splatnosti nasledovné (v tisicoch Sk):

Termin splatnosti

Ciastka

Kratkodobé pozicky
31.12.2004 ©

2005

2006

Nasledujtice roky
Dlhodobé uvery

782

Celkom

782

O Objem péziciek s terminom splatnosti k 31. decembru 2004 predstavuje objem poziciek, ktoré st po lehote splatnosti a su plne kryté opravnou polozkou.

5 Nehmotny majetok

Zhrnutie pohybov nehmotného majetku k 31. decembru 2004 je nasledovné (v tisicoch Sk):

Stav k 31. 12. 03 Prirastky Ubytky Presuny  Stav k 31. 12. 04
Obstaravacia cena:
Zriadovacie vydavky - - -
Software 2 091 949 - 152 495 198 701 2 138 155
Obstaranie nehmotného investicného majetku 26 782 292 780 - - 198 701 120 861
Poskytnuté preddavky 12 353 - 12 353 - -
Celkom 2 131 084 292 780 - 164 848 = 2 259 016
Opravky:
Zriadovacie vydavky
Software - 1571523 - 214 336 122 278 = - 1663 581
Celkom - 1571523 - 214 336 122 278 = - 1663 581
Zostatkova hodnota 559 561 - - 595 435

Najvécsie zaradenia do uZivania v roku 2004 predstavuje analyza k novému poistnému systému UNIUS (70 080 tisic Sk).
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Zhrnutie pohybov pozemkov, stavieb a hmotného majetku k 31. decembru 2004 je nasledovné (v tisicoch Sk):

Stav k 31. 12. 03 Prirastky Ubytky Presuny Precenenie @  Stav k 31. 12. 04
Obstarévacia cena:
Pozemky 158 666 27 -5732 2 554 190 048 345 563
Stavby 4 659 413 = - 457 755 133 103 624 132 4958 893
Hmotny hnutelny majetok 2 175 653 162 697 -313 749 167 650 2192 251
Hmotny majetok neodpisovany 5420 - = 5 419
Obstaranie hmotného inv. majetku 42 462 376 344 - - 306 247 112 559
Poskytnuté preddavky 35933 -19913 - 14 020 2000
Celkom 7077 547 519 155 - 791 257 -2 940 814 180 7 616 685
Oprévky:
Stavby -790 729 - 147 055 72 144 - 865 640
Hmotny hnutelny majetok - 1624 422 - 244 981 301 904 - 162 697 - 1730196
Celkom opravky -2 415 151 - 392 036 374 048 - 162 697 -2 595 836
Opravné polozky:
Pozemky - 1805 - 1805 -
Stavby - 66 382 - 66382 @ -
Obstaranie hmotného inv. majetku -1573 - 1573 -
Poskytnuté preddavky - 17 796 - 17 796 -
Celkom opravné polozky - 87 556 - 87 556 =
Zostatkova hodnota 4 574 840 - - 5020 849

® Hodnota precenenia v celkovej vyske 814 180 tisic Sk predstavuje zmeny redlnych hodnét ocenenia nehnutelnosti v zmysle vyhlasky MF SR ¢. 380/2002 Z. z., ktorou sa
ustanovuje spdsob urcenia hodnoty cennych papierov a nehnutelnosti, v ktorych st umiestnené prostriedky technickych rezerv v poistovnictve. Precenenie bolo premietnuté

uz v roku 2003 a predstavovalo sumu 587 928 tisic Sk.
@ Poistoviia rozpustila opravnu polozku k prevadzkovej budove na Venttrskej ulici vo vyske 66 382 tisic Sk.

Zhrnutie pohybov hmotného majetku kupovaného na zéklade zmluvy o kiipe prenajatej veci k 31. decembru 2004 je nasledovné

(v tisicoch Sk):

Obstardvacia cena Prirastky Ubytky Presuny Obstardvacia cena

k1.1.04 k 31.12. 04

Hmotny majetok kupovany na zaklade zmluvy 161 190 - - 161 190 -
o kuipe prenajatej veci

Najvécsie zaradenia do uzivania v roku 2004 predstavuiju:
_ novostavba - zastupitelstvo Piestany (25 853 tisic Sk)
_ administrativna budova Lu¢enec (35 205 tisic Sk)

Poistenie

Poistoviia mé poistené budovy, stavby a hmotny majetok do maximalnej vysky 6 865 695 tisic Sk (vratane nedokoncenych investicir).
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7 Pokladni¢né hodnoty a ostatny finan¢ny majetok

Struktdra pokladni¢nych hodnét a ostatného finanéného majetku poistovne k 31. decembru 2004 je nasledovna (v tisicoch Sk):

31. 12. 2004
Utty v bankach - bezné ucty (pozri bod 4.2) 156 638
Pokladnica 329
Iné pokladnicné hodnoty 17 068
Peniaze na ceste - 381
Celkom 173 654

8 Pohladavky z poistenia

Strukttra pohladavok z poistenia a zo zaistenia k 31. decembru 2004 je nasledovna (v tisicoch Sk):

Povod pohladévky 31. 12. 2004
Pohladévky z priameho poistenia 1608 293
Pohladavky voci sprostredkovatelom 62 744
Pohladévky zo zaistenia 379 627
Ostatné pohladavky z priameho poistenia 255 799
Opravna polozka k pohl. z priameho poistenia - 922 698
Cistd hodnota pohladavok 1383 765

Struktdra pohladavok z poistenia podla zostatkovej doby splatnosti k 31. decembru 2004 (v tisicoch SK):

31. 12. 2004

Pohladévky z poistenia 1004 722
Zostatkova doba splatnosti do 1 roka* 1004 722
Zostatkova doba splatnosti nad 1 rok -
Pohladavky zo zaistenia 379 043
Zostatkova doba splatnosti do 1 roka* 379 043
Zostatkova doba splatnosti nad 1 rok -
Cistd hodnota pohladavok 1383 765

* Pohladavky z poistenia a zaistenia st po lehote splatnosti.

Pohyby opravnych polozZiek k pohladavkam z poistenia k 31. decembru 2004 boli nasledovné (v tisicoch Sk):
Opravné polozky nedanové  Opravné polozky daniové  Opravné polozky celkom
Zatiatocny stav - 384 719 - 428 538 - 813 257
Prirastky - 264 498 -293 816 - 558 314
Ubytky, resp. zrusenie 348 348 100 525 448 873
Konecny stav - 300 869 - 621 829 - 922 698

Rozpis odpisanych pohladévok z poistenia je k 31. decembru 2004 nasledovny (v tisicoch Sk):

Qdpis pohladavok z Odpisand pohladavka

31. 12. 2004
Zivotného poistenia 1955
Nezivotného poistenia 42772
Celkom 44 727




Postup odpisovania pohladavok z poistenia
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Poistoviia uskutocnuje odpis pohladavok z poistenia na zéklade rozhodnutia o upusteni od vyméhania dlzného rizikového poistného,
schvéleného vedenim prislusnej organizacnej jednotky (pobocky) poistovne. Moznost odpisu pohladavok z poistenia a postup
uplatnenia odpisu je upraveny internou smernicou.

Prijaté poistné v hrubej vyske

Prijaté poistné v roku

2004 (v tisicoch Sk)
Poistenie Urazu a chorob 329 286
Povinné zmluvné poistenie zodpovednosti 5 846 861
za 3kodu spdsobent prevadzkou motor. vozidla
Havarijné poistenie 3246 736
Poistenie priemyslu a podnikatelov 2579 550
Ostatné 1248 185
Celkom 13 250 618

9 Ostatné pohladavky

Strukttra ostatnych pohladévok k 31. decembru 2004 je nasledovna (v tisicoch Sk):

Pohladévka Opravné polozky Opravné polozky Cista uct. hodnota
nedariové danové

Odberatelia 96 119 - 14 488 -9838 71793
Poskytnuté zalohy 78 833 -7736 - 13 897 57 200
Iné pohladéavky 296 089 -219 220 - 60 216 16 653
z toho: Nesplateny trok z tverov 874 - 874 -
Realizované garancie 702 -702 -
Nesplateny tirok z podnikovych dihopisov 60 057 - - 60 057 -
Kuponova privatizacia 129 139 - 129 139 -
Predané CP 2 000 - 2 000

Unit Linked 215 - 215
Ostatné pohladavky 103 102 - 88 505 - 159 14 438
Pohladévky voci zamestnancom 814 - 814
Pohladdvka voci Socidlnej poistovni 8 - 8
Ostatné dotacie 65 - 65
Danové pohladavky (vid bod 20) 74 204 - 74 204
Celkom 546 132 - 241 444 - 83 951 220 737

Strukttra ostatnych pohladavok podla zostatkovej doby splatnosti k 31.

31. 12. 2004
Ostatné pohladévky
Zostatkova doba splatnosti do 1 roka 219 161
Zostatkové doba splatnosti nad 1 rok 1576
Pohladavky z upisaného zakladného imania
Cista hodnota pohladavok 220 737

decembru 2004 (v tisicoch Sk):
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Pohyby opravnych poloZiek k ostatnym pohladavkam k 31.

decembru 2004 st nasledovné (v tisicoch Sk):

Opravné polozky nedariové  Opravné polozky darové

Opravné polozky celkom

Zaciatocny stav -272 710 - 83990 - 356 700
Prirastky -24714 -28 -24742
Ubytky, resp. zrusenie 55 980 67 56 047
Kone¢ny stav - 241 444 - 83 951 325 395

] 0 Iné aktiva

Zostatky na uctoch odhadnych actov aktivnych sa vztahuju hlavne na (v tisicoch Sk):

31. 12. 2004
Poistné - Zivotné poistenie 3056
Poistné - nezivotné poistenie 83 907
Zaistenie 57 900
Sluzby (vratane ndjomného) 2894
Stidne spory 1009
Ostatné ¢asové rozlisenie aktivne 11 833
Celkom 160 599

] ] Uety ¢asového rozlidenia

Zostatky na uctoch casového rozlidenia sa vztahuja hlavne na (v tisicoch Sk):

31. 12. 2004
Zillmerizdcia Zivotnej rezervy 151 980
(obstaravacie naklady)
Investovanie prostriedkov v mene poistenych 85 615
(obstaravacie naklady)
Ostatné obstaravacie naklady na PZ 19 520
v nezivotnom poisteni
Provizie 236 795
Bonusy 151 266
Sluzby 18 289
Ndjomné 2394
Leasing =
Podnik. poistenie 1294
Ostatné naklady buducich obdobi 408
Ostatné prijmy buducich obdobi 42
Celkom 667 603

V polozke Provizie st zahrnuté provizie za spravu zivotnych a nezivotnych poisteni a obstarévacie provizie k nezivotnym poisteniam.
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] 2 Vlastné imanie

Zhrnutie pohybov vlastného imania k 31. decembru 2004 je nasledovné (v tisicoch Sk):

Zékladné  Vlastné  Emisné Oceflova- Rezervné  Ostatné Nerozdel. —Neuhra- HV Vysledok  Celkom
imanie akcie azio cie rozdie- fondy fondy zisk dend bezného  hospod.
lyz oce- (povinnd  (kapitd- strata roku v schva-
nenia  tvorba) lové azo min. [ovani
majetku zisku) rokov
Stav vlastného imaniak 1.1.04 5868 630 -6 362 - 596 365 14 016 - -700 440 0 860437 6632646
Nakup vlastnych akcii - -615% - - - - - - - - -6156
Predaj vlastnych akcif - 12518 - - - - - - - - 12 518
Emisné ézio = = 65 = = = = = = = 65
Ocefi. rozdiely z ocenia poz. a stav. - - 217815 - - - - - - 217815
Oprava min. rokov** - - - - - - 8 402 - - - 8 402
Rozdelenie HV roku 2003
Pridel do rezervného fondu - - - - 86044 - - - - -86044
Uhrada straty min. rokov - - - - - - - 700 440 - - 700 440
Pridel do Socidlneho fondu* - - - - - - - - -7500 - 7500
Pridel do fondu soc. potrieb* - = - = - = - = - - 953 - 953
Nerozdeleny zisk - - - - - - 65500 - - -65500
Tvorba fondov v . 2004
Novozisteny majetok (zaradenie) - - - - - 27 - - - - 27
Dividendy 645 645
Pouzitie fondov v r. 2004
Novozisteny majetok (vyradenie) - - - - - -63 - - - - -63
Vlyplata dividend - - - - - - - - - -
Pouzitie fondu zabrany skod - - - - - -145] - - - - -1451
Cisty zisk / strata k 31. 12. 2004 - - - - - - - - 1381 905 - 1381 905
Stav vlastného imania k 31. 12. 04 5 868 630 0 65 814180 86044 13174 73902 0 1381905 - 8237900

* Socidlny fond a fond socidlnych potrieb nie je stcastou vlastného imania poistovne.
** Spoloc¢nost na zéklade rozhodnutia predstavenstva zauctovala vynosy za prendjom nebytovych priestorov a za sluzby s tym spojené za roky 1999 - 2001 spolo¢nosti
Microplast vo vyske 8 402 tisic Sk na ucet hospodérskeho vysledku minulych rokov.
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Zhrnutie pohybov vlastného imania k 31. decembru 2003 je nasledovné (v tisicoch Sk):

Zékladné  Vlastné Ocenova- Ocefiova- Rezervné — Ostatné Nerozdel.  Neuhra- HV  Celkom
imanie akcie cie rozdie- cie rozdie-  fondy fondy zisk dend  bezného
ly z kapit. lyz oce- (povinnd  (kapitd- strata roku
Ucastin nenia  tvorba) lové azo min.
majetku zisku) rokov

Stavk 1. 1. 03 4130 000 - 241774 64 937 16 723 452 940 - -1350660 3072 166
Fuzia (Allianz poistovia, a. s.) 370 000 - - 48880 723204 - 154164 1296248
Navysenie zékladného imania pri fuzii 1368 630 - -48880 -723204 -442382 - -154 164 -
Nakup vlastnych akcif - -6362 - - - -6 362
Zmena metdd ocefiovania a vykazovania

rozpustenie ocef. rozdielov - - 241774 - - -241 774 - -

rozpustenie rez. na kurz. straty = = = 10 932 = 10 932

rozpustenie dohad. poloziek na kurz. rozdiely - - - -741 - -741

zmena metddy ocenenia CP = = = = 919 272 = 919 272

zmena metddy ocenenia TV = = = = -32 = -32

pretictovanie fondu soc. potrieb - - - - - 200 - - - 200
Zuctovanie nerozdeleného HV - - - - -680987 680987 =
Oprava min. rokov - inventarizatné rozdiely - - - -106 262 - 106 262
Uhrada straty z . 2002

poutzitie rezervného fondu - - -64937 - 64937 -

pouzitie nerozdeleného zisku - - - -10 558 - 10 558 -

neuhradend strata = = = = - -1275165 1275165 =
Oce. rozdiely z ocenia poz. a stavieb - 596 365 - - 596 365
Poufzitie fondov v r. 2003

vyplata dividend - - - - -2 - -2

pouzitie fondu zdbrany $kod - - - - -2505 - -2 505
Cisty zisk / strata roku 2003 - - - - - - 860437 860437
Stav vlastného imania k 31. 12. 03 5868 630 -6 362 596 365 = 14 016 - -700440 860437 6632646

* Socidlny fond a fond socidlnych potrieb nie je sti¢astou vlastného imania poistovne.

Zakladné imanie
Z&kladné imanie poistovne predstavuije:

_ emisia SK1110004407 predstavujtica 1 500 000 ks akcii na meno v zaknihovanej podobe v menovitej hodnote jednej akcie 1 000 Sk,
_ emisia SK1110004415 predstavujtica 1 738 630 ks akcii na meno v zaknihovanej podobe v menovitej hodnote jednej akcie 1 000 Sk,
_ emisia SK1110003649 predstavuijtica 20 ks akcii na meno v zaknihovanej podobe v menovitej hodnote jednej akcie 100 000 000 Sk,
_ emisia SK1110003656 predstavuijtica 3 500 000 ks akcii na meno v zaknihovanej podobe v menovitej hodnote jednej akcie 180 Sk.

Vynos pripadajlci na akciu

31. 12. 2004 31. 12. 2003
Cisty zisk pripadajuici na akcionarov 1381 905 860 437
Vézeny priemer emitovanych akcii 5 864 583,68 5 434 991,41
Vynos na akciu 0,23564 tis. Sk/ks  0,15831 tis. Sk/ks

Strukttra akcionarov k 31. decembru 2004

Akcionéri Podiel na zékladnom imani
Allianz Aktiengesellschaft, Miinchen 84,61 %
EUROPEAN BANK FOR RECONSTRUCION 15,00 %
AND DEVELOPMENT

Ostatni akciondri 0,39 %
Celkom 100,00 %
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Vlastné akcie

Allianz - Slovenska poistovia, a. s., nadobudla v priebehu tctovného obdobia 2003 do svojho portfdlia celkom 2 718 ks vlastnych akcii

v menovitej hodnote 1 000 Sk/ks a 68 ks akcii v menovitej hodnote 180 Sk/ks (menovitd hodnota celkom 2 730 240 Sk) predstavujucich
0,0465226-percentny podiel na zékladnom imani spolo¢nosti. Obstardvacia cena vlastnych akcii bola 6 361 707 Sk. V priebehu tGi¢tovného
obdobia 2004 nadobudla Allianz - Slovenské poistoviia, a. s., do svojho portfélia celkom 2 631 ks vlastnych akcii v menovitej hodnote

1 000 Sk/ks a 58 ks akcii v menovitej hodnote 180 Sk/ks (menovitd hodnota celkom 2 641 440 Sk) predstavujticich 0,0450094-percentny
podiel na zékladnom imani spolo¢nosti. Obstaravacia cena vlastnych akcii obstaranych v ti¢tovnom obdobi 2004 bola 6 155 750 Sk.
Nékup vlastnych akcii bol realizovany v stlade so znenim prislusnych ustanoveni Obchodného zdkonnika na ucet spolo¢nosti. Poistovia
dodrzala zékonom stanovené podmienky a vsetky nadobudnuté vlastné akcie v stanovenej lehote (najneskdr do jedného roka odo dna
ich nadobudnutia) odpredala. Predmetné vlastné akcie boli diia 15. oktdbra 2004 prevedené z majetkového uctu poistovne na majetkovy
tcet spolo¢nosti Allianz Aktiengesellschaft, ktord je majoritnym akcionarom Allianz - Slovenskej poistovne, a. s. Predané vlastné akcie
predstavovali 0,09-percentny podiel na zakladnom imani spolo¢nosti. Predajna cena vlastnych akcii celkom bola 12 582 212 Sk. Rozdiel
medzi predajnou cenou a obstardvacou cenou vlastnych akcii poistoviia zti¢tovala ako emisné azio.

Ostatné kapitalové fondy a fondy tvorené zo zisku
Zostatok tejto polozky sa vztahuje hlavne na (tdaje v tisicoch Sk):

2004
Zakonny rezervny fond 86 044
Fond zabrany skod
Nadacny fond 1603
Ostatné 11 571
Celkom 99218

Sucasti vlastného imania, ktorych moznost pouzitia je obmedzena, st zékonny rezervny fond a fond zabrany $kod. Ich pouzitie vymedzu-
je obchodny zékonnik a zékon o poistovnictve.

Navrh na rozdelenie zisku (idaje v tisicoch Sk)

Zisk 2004
Zakonny rezervny fond 138 190
Socialny fond 30 000
Fond socidlnych potrieb 400
Nerozdeleny zisk 1213 315
Celkom 1381 905

Rozdelenie zisku za rok 2003 schvélené VZ konanym 1. jula 2004 (Udaje v tisicoch Sk)

Zisk 2003
Z&konny rezervny fond 86 044
Socidlny fond 7 500
Fond socidlnych potrieb 953
Uhrada straty minulych rokov 700 440
Nerozdeleny zisk 65 500
Celkom 860 437




72 ‘ POZNAMKY K UCTOVNEJ ZAVIERKE

] 3 Rezervy poistovne

Zlozenie technickych rezerv k 31. decembru 2004 bolo nasledovné (v tisicoch Sk):

Stav k 31. 12. 03 Tvorba Pouzitie Stav k 31. 12. 04
POISTNE BUDUCICH OBDOBI
NeZivotné poistenie
Priame poistenie 1754 106 15 564 860 - 15210 073 2108 893
Aktivne zaistenie 2318 10 474 -7709 5083
Pasivne zaistenie - 96 995 - 856 877 805 552 - 148 320
1659 429 14 718 457 - 14 412 230 1965 656
Zivotné poistenie
Priame poistenie 368 272 2 359 002 -2 289980 437 294
Pasivne zaistenie -777 - 8383 4327 - 11 827
360 501 2 350 619 -2 285653 425 467
2 019 930 17 069 076 - 16 697 883 2391 123
REZERVY ZIVOTNEHO POISTENIA
Matematickd rezerva - brutto 2 662 685 1096 674 -260 595 3498 764
Matematickd rezerva - netto 16 000 436 3617 252 - 4198 430 15 419 258
Podiel na prebytkoch 234755 46 588 -26 470 254 873
Rezerva na osobitné prémie 3316 597 739 742 - 817 252 3239 087
Rezerva na starnutie - poistenie 15 954 3791 - 578 19 167
Rezerva na starnutie — rezerva postupena zaistovatelovi - 4941 -993 49 -5 885
22 225 486 5503 054 -5303 276 22 425 264
REZERVA NA POISTNE PLNENIA
NeZivotné poistenie
Nahldsené poistné udalosti — priame poistenie 4 577 871 10 384 749 -10 095 643 4 866 977
Nahldsené poistné udalosti - aktivne zaistenie 22 418 653 -22 243 828
Nahlasené poistné udalosti - rezerva posttipend zaistovatelovi - 685 465 - 610 862 503 930 -792 397
Nenahlésené poistné udalosti 2321 648 3260 714 -1095 720 4 486 642
Nenahldsené poistné udalosti - rezerva postupena zaistovatelovi - 131723 - 600 532 395298 - 336 957
Naklady regulujtice skody 228 630 275 459 - 241 837 262 252
6 333 379 12 710 181 - 10 556 215 8 487 345
Zivotné poistenie
Nahldsené poistné udalosti — priame poistenie 493 003 3390 905 - 3302 800 581 108
Nahlasené poistné udalosti - rezerva posttipend zaistovatelom -12169 -6028 2 861 - 15336
Nenahlésené poistné udalosti 57 338 118 363 -58 092 117 609
Nenahldsené poistné udalosti - rezerva postupena zaistovatelovi 0 -5971 434 -5 537
Naklady regulujtice skody 6 655 15 862 - 10 003 12 514
544 827 3513 131 - 3367 600 690 358
6 878 206 16 223 312 - 13923 815 9177 703
REZERVA NA POISTNE PREMIE A ZLAVY
Bonus 65 176 0 -65 176 0
Bonifikacia 28 883 110 391 - 80 405 58 869
94 059 110 391 - 145 581 58 869
REZERVA NA VYROVNAVANIE MIMORIADNYCH RIZIK 1509 917 194 484 - 80 235 1 624 166
INE TECHNICKE REZERVY
Iné technické rezervy - fair value* 0 744 311 - 471 684 272 627
Rezerva na starnutie — poistenie 1262 302 - 130 1434
Rezerva na starnutie — rezerva postupena zaistovatelovi - 601 -72 45 - 628
661 744 541 - 471 769 273 433
Celkom 32728 259 39 844 858 - 36 622 559 35950 558

* Poistoviia tvori Fair value rezervu na zaklade ziskania sthlasu (vid bod g tivodnej ¢asti pozndmok a bod 15). Rezerva bola preklasifikovand z rezervy na ostatné rizikd a straty.
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] 4 Technicka rezerva na krytie rizika z investovania finan¢nych prostriedkov v mene poistenych

Vyvoj rezervy na krytie rizika z investovania finan¢nych prostriedkov v mene poistenych bol k 31. decembru 2004 nasledovny (v tisicoch Sk):

31. 12. 2004
Zatiatocny stav 264 517
Prirastky* 1 666 655
Ubytky* -1326 617
Kone¢ny stav 604 555

* Poistovita mesacne prehodnocuije rezervu na krytie rizika z investovania finan¢nych prostriedkov v mene poistenych, pricom pévodny stav rezervy sa rozpusti a vytvori sa
v prehodnotenej vyske.

Na samostatnom analytickom dcte sa sleduju nealokované prostriedky klientov (v sume 7 477 tisic Sk), kryté kratkodobym terminovanym
vkladom (pozri bod 3., pism. g, odst. 3.).

] 5 Rezervy na ostatné rizikd a straty

Pohyby rezerv na ostatné rizikd a straty k 31. decembru 2004 su nasledovné (v tisicoch Sk):

Podnikatelské Rezerva Rezerva Rezerva Spolu

riziko na stratu na zamest. na prispevky

Z poistenia pozitky pre SKP
Zatiatocny stav 9335 413 000 6750 = 429 085
Prirastky 512 = 41 563 436 800 478 875
Ubytky -9335 - 413 000 -6750 = - 429 085
Kone¢ny stav 512 = 41 563 436 800 478 875

Rezerva na podnikatelské riziko

Poistoviia v roku 2004 rozpustila rezervu na krytie predpokladaného znizenia hodnoty pohladévok voci zaistovatelovi Gerling Global
vo vyske 1 755 tisic Sk a rezervu vytvorenu na krytie rizika platenia pokuty za oneskoreny odvod 8 % prispevku Ministerstvu vntra SR
vo vyske 7 580 tisic Sk a vytvorila rezervu na krytie mozného sankéného postihu za oneskoreny odvod dane z prijmu.

Rezerva na stratu z poistenia
Pocas roku 2004 bola rozpustena rezerva pre vykrytie deficitu vybranych tarif Zivotného a dochodkového poistenia vo vyske
413 000 tisic Sk, ktort spolo¢nost v roku 2004 tvori, so sthlasom UFT, ako dalsiu technicku rezervu.

Rezerva na zamestnanecké pozitky
V stlade s pravnou normou, kolektivnou zmluvou a s podmienkami interného predpisu o odmenovani zamestnancov, spolo¢nost tvorila
rezervu na zamestnanecké pozitky (odmeny pri pracovnych vyrociach, odchodné a pod.) vo vyske 41 563 tisic Sk.

Rezerva na prispevky pre Slovensku kanceldriu poistovatelov

Poistoviia v roku 2004 vytvorila rezervu na prispevky pre Slovenski kanceldriu poistovatelov (dalej len ,SKP*) vo vyske 436 800 tisic Sk
v stlade s rozhodnutim Zhromazdenia ¢lenov SKP zo diia 15. decembra 2004. Na zdklade tohto rozhodnutia st ¢lenovia SKP povinni
zaplatit SKP prispevok v celkovej vyske 1 100 000 tisic Sk, pricom prispevok je rozdeleny na prispevok na Osobitny tcet zakonného
poistenia v celkovej vyske 300 000 tisic Sk a na prispevok do Poistného garan¢ného fondu v celkovej vyske 800 000 tisic Sk. Celkova
vyska prispevku bude rozdelend na jednotlivych ¢lenov SKP podla percentudineho podielu z predpisaného poistného z poistnych zmlav
za poistenie zodpovednosti, ocisteného o bonusy a malusy za rok 2004. Clenovia SKP budu vyzvani SKP na zaplatenie konkrétnych
splatok najneskér mesiac pred ddtumom splatnosti.
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] 6 Zavézky z poistenia

Struktura zavizkov z poistenia a zaistenia k 31. decembru 2004 je nasledovna (v tisicoch Sk):

Povod zdvazku 31.12. 2004
Zéavazky z priameho poistenia voci poistencom 670 595
Zavazky voci sprostredkovatelom 121 457
Zavazky zo zaistenia 522 369
Ostatné zdvézky z priameho poistenia a zaistenia 790 116
Celkom 2104 537

Struktura zavizkov z poistenia podla zostatkovej doby splatnosti k 31. decembru 2004 (v tisicoch SK):

31. 12. 2004

Zavézky z poistenia 1582 168
Zostatkovd doba splatnosti do 1 roka* 1582 168
Zostatkové doba splatnosti nad 1 rok -
Zévézky zo zaistenia 522 369
Zostatkovd doba splatnosti do 1 roka* 522 369
Zostatkova doba splatnosti na 1 rok -
Celkom 2 104 537

* Zavazky z poistenia a zaistenia st po lehote splatnosti.

Zostatkova suma zaistenia (saldo) predstavuje hodnotu 142 742 tisic Sk.

] 7 Ostatné zavazky

Struktura ostatnych zavazkov k 31. decembru 2004 je nasledovné (v tisicoch Sk):

31.12. 2004

Akcionéri - obligacie 7
Zamestnanci 53 278
Institticie socidlneho zabezpecenia a zdravotného poistenia 33 677
Prevadzkové zavazky (hlavne sluzby) 27 223
Sociglny fond 7889
Fond socidlnych potrieb 559
Dane (vid. bod 20) 149 708
Kratkodobé prevadzkové preddavky - likvidatné zostatky (podielové fondy) 119 224
Ostatné prevadzkové preddavky kratkodobé 1404
Dlhodobé prev. preddavky - kaucie 13 983
Ostatné prevadzkové preddavky dlhodobé 3699
Iné zévézky - krétkodobé 49 189
Odhadné (cty pasivne 814 561

7z toho:  SKP

Provizie 21 055

Odvod poistného MV SR 463 046

Mzdy, soc. zabezpecenie 246 779

Zaistenie 23 043

Celkom 1274 401
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Struktura ostatnych zavazkov podla zostatkovej doby splatnosti k 31. decembru 2004 (v tisicoch Sk):

31. 12. 2004
Zostatkové doba splatnosti do 1 roka 1274 401
Zostatkové doba splatnosti nad 1 rok
Celkom 1274 401

Socialny fond
Tvorba a cerpanie socidlneho fondu boli k 31. decembru 2004 nasledovné (v tisicoch Sk):

31.12. 2004

Zatiatocny stav 22 937
Tvorba z nékladov 12 326
Dotdcia zo zisku 7500
Cerpanie socidlneho fondu celkom 34 874
z toho: prispevok na stravovanie 14 997
zdravotna starostlivost 4729
socialne vypomoci 1068
kulttirne a Sportové podujatia 3796
podnikova rekredcia 134
prispevok na dopravu 7 607
prispevok na zdjazdy 43

LSH a turisticky zraz 101

ostatné (MDD, Mikuls) 149
prispevok dochodcom 1284
prispevok na bankové troky 56
Celkom 7889

] 8 Pohladéavky a zavazky medzi podnikmi v skupine, akciondrmi a ostatnymi spriaznenymi osobami

Struktdra pohladavok k 31. decembru 2004 s ohladom na podniky v skupine, akciondrov a ostatné spriaznené osoby je nasledovna (v tisicoch Sk):

Zavazky
Zoznam spolocnosti pociato¢ny stav prirastky Ubytky konecny stav
k1.1.2004 k 31. 12. 2004
materska spolo¢nost
ALLIANZ AKTIENGESELLSCHAFT 114 602 828 927 879 600 63 929
z toho: prevadzkova cinnost 74 33 45] 31 975 1550
finantnd cinnost 114 528 795 476 847 625 62 379
dcérska spolocnost
Allianz - Slovenska DSS, a. s. 0 0 0 0
(prevadzkovd Cinnost)
spriaznené osoby 14 453 16 677 14 455 16 675
Doprava a mechanizacia, a. s. (finantnd cinnost) 0 17 2 15
Maxima Brooker (finan¢né ¢innost) 0 683 0 683
Stavoprojekting, a. s., Kosice (finantna cinnost) 0 6 0 6
Vipox, s. 1. 0. (finan¢na ¢innost) 0 615 0 615
Iglass, s. 1. 0., Markusovce (finan¢na cinnost) 0 1 0 1

podniky v Allianz Group
HERMES Kreditversicherungs Hamburg
(finan¢nd ¢innost) 14 453 15 355 14 453 15 355
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Pohladavky
Zoznam spolo¢nosti pociatocny stav prirastky Ubytky konecny stav
k 1. 1. 2004 k 31. 12. 2004

materska spolo¢nost

ALLIANZ AKTIENGESELLSCHAFT 117 143 506 507 558 283 65 367

7 toho: prevadzkova cinnost 74 14 539 14 613 0
finan¢nd Cinnost 117 069 491 968 543 670 65 367

dcérska spolocnost

Allianz - Slovenska DSS, a. s. 0 70 850 0 70 850

(prevadzkovd ¢innost)

spriaznené osoby 0 61 0 61

Mraziarne, a. s. (finan¢na ¢innost) 0 58 0 58

AFS SYSTEMS, spol. s r.o. (finan¢na cinnost) 0 3 0 3

podniky v Allianz Group

HERMES Kreditversicherungs Hamburg

(finan¢nd cinnost) 1480 5 605 2195 4890

Manazment poistovne pre Gcely Uctovnej zavierky povazuje za spriaznené osoby vetky dcérske spolo¢nosti, v ktorych mé poistoviia
rozhodujuci alebo podstatny vplyv, akcionarov, ktori mali k 31. decembru 2004 viac ako 10 % akcii poistovne, manazment poistovne
a podniky, v ktorych maju predstavitelia manazmentu poistovne, priamo alebo nepriamo, rozhodujuci vplyv alebo na ktoré mozu

vykonadvat podstatny vplyv a podniky v skupine Allianz Group.

] 9 Uety ¢asového rozlidenia

Zostatky ¢asového rozlisenia sa vztahuju hlavne na (Udaje v tisicoch Sk):

31. 12. 2004
Predplatky poistného 789 712
Casové rozlisenie provizif od zaistitelov 29 724
Ostatné vydavky buducich obdobi 26
Ostatné vynosy budtcich obdobi 601
(hlavne prijaté sluzby)
Celkom 820 063




20 Danové otazky

Strukttra pohladévok a zévazkov voci dafiovému dradu k 31. decembru 2004 je nasledovna (v tisicoch Sk):

Pohladdvky Zavazky

Preddavky DzP - trok z termin. vkladov
Preddavky DzP - trok z beznych tctov
Splatna dan z prijmu (z beznej ¢innosti)

Dan vyberand zrazkou

Danl zo zavislej ¢innosti

Cestnd dar

Dafi z nehnutelnosti

Dafl z dar,, prevodu a prechodu nehnutelnosti
DPH

Odlozend dan

- 84 859*
- 125%
217 613
2672
9593

4 814
74 203

Celkom

74 204 149 708*

* Preddavky na dan z prijmu su vykdzané v stivahe medzi zavézkami.

Odlozena dai (v tisicoch Sk)
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Polozka Z&kladna Zdkladia ~ Odlozend dan  Dafovy zavdzok Datlové
pre zdvdzok  pre pohladavky pohladavka

OP k pohl. v zéniku neuznané - 139 674 - 26 538 - 26 538

Terminované vklady splatné po 1. 1. 2005 7788 1480 1480

Docasny rozdiel darovych a ct. zost. cien HM 127 417 24209 24209

Nezaplatené ndklady - zévazky z minulych obdobi -2850 -542 -542

Nezaplatené naklady - zévazky z bezného roku - 36 812 -6994 -6994

Neprijaté vynosy — pohladavky z minulych obdobi 89 278 16 963 16 963

Neprijaté vynosy — pohladavky z bezného roku 1112 211 211

Ostatné rezervy - 436 800 - 82992 - 82992

Spolu 225595 - 616 136 - 74 203 42 863 - 117 066

Pociatocny stav ctu 376* k 1. janudru 2004 - odloZend danové pohladavka 36 985 tisic Sk.
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Vypocet Statutarneho zakladu dane z prijmov za rok 2004 tpravou Uctovného zisku k 31. decembru 2004 je nasledovny:

Tisic Sk
Hospodarsky vysledok pred zdanenim +1599 518
+ vynosy, ktoré st predmetom dane a nie sti v HV 10
+ celkové naklady na reprezentdciu 10 400
+ naklady na poskytnuté propagacné predmety 4924
+ mankd a skody 34 448
+ tvorba opravnych poloziek na tarchu nakladov nad ramec z. ¢. 595/2003 Z. z. 365 423
+ odpis pohladavok 28 497
+ strata z predaja pohladavok 0
+0C CP podla § 21 ods. 1 pism. ) 510
+ ostatné naklady na reklamu 4930
+ celkovd hodnota poskytnutych darov 6 403
+ rozdiely z precenenia CP 114 841
+ spotreba PHM nad limit 1048
+ zaplatené provizie nad ZDP 208
+ tvorba takych rezerv do ndkladov, ktoré nie st upravené z. ¢. 595/2003 Z. z. 478 875
+ polozky Uctované na Ucte nerozdel. zisku min. r. podla § 17 ods. 15 6 606
+ pomernd Cast trok. vynosu splatnych dlhopisov podia § 52 ods. 33 52 212
+ pokuty a pendle 6
+ prijaté vynosy minulych obdobi 143 824
+ strata z predaja hm. majetku 1805
+ nezaplatené naklady podla § 17 ods. 21, § 19 ods. 4 36 812
+ mimoriadne naklady vypldcané zamestnancom 28 261
+ vyplaty mimor. poist. plneni, ,valorizacia” 1452
+ ostatné pripocitatelné polozky 12 888
- dal. uznané odpisy hm. majetku prevysujlice ti¢tovné odpisy - 74 254
- vyradenie hm. majetku (likviddcia, predaj) - 6002
- vynosy oslobodené podfa § 13 a § 52 ods. 22, 38 - 547 972
- AUV zalittované do vynosov z bez. a vklad. ictov, kt. budu pripisané v bud. r. -7788
- pouzitie opravnych poloziek do vynosov - 502 534
- pouzitie ostatnych rezerv do vynosov - 429 085
- neprijaté vynosy podla § 17 ods. 21 -1112
- vynosy, ktoré nesuvisia s beznym Uctovnym obdobim - 477
- zaplatené ndklady min. obdobi - 182 130
- ostatné odpocitatelné polozky 0
- odlozend dari -37218
Hospodarsky vysledok upraveny na zéklad dane + 1145 330
Daii (19 %)
Splatna daii z prijmu 217 613




2 ] Technické néklady a vynosy

Predpisané poistné vyplyva zo zmliv uzavretych poistoviiou na uzemi Slovenskej republiky.

Struktura technickych nakladov a vynosov bola nasledovna (v tisicoch Sk):

NeZivotné poistenie

a) Naklady a vynosy z priameho poistenia a aktivneho zaistenia
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Predpisané poistné

Naklady na poistné plnenie

Prevédzkové naklady*

31. 12. 2004 31. 12. 2003 31. 12. 2004 31. 12. 2003 31. 12. 2004 31.12. 2003
Poistenie trazu a chorb 327 672 296 585 47 967 65 679 115 447 113 650
Povinné zmluvné poistenie zodpovednosti
za skodu spdsobent prevadzkou
motorového vozidla 6 660 918 5823 242 1605 501 1548 864 1165 369 1 046 869
Havarijné poistenie 3391 667 3611 502 1 888 587 2 370 646 832279 883 538
Poistenie priemyslu 2 511 708 1903 838 584 433 324208 632 041 385 464
Ostatné 1269 085 1962 494 517 749 742 252 536 868 745 149
Celkom 14 161 050 13 597 661 4 644 237 5 051 649 3282 004 3174 670

* Rozpis prevadzkovych ndkladov je uvedeny v bode 24.

b) Naklady a vynosy postupené zaistovatelom

Predpis posttipeny zaistovatelom

Podiel zaistovatela na nakladoch na poistné plnenia

31. 12. 2004 31. 12. 2003 31.12. 2004 31.12. 2003
Poistenie Urazu a chorb -3143 -8 434 -252 -3222
Povinné zmluvné poistenie zodpovednosti
za $kodu spésobent prevédzkou motor. vozidla - 281 206 -330918 - 48 910 - 126 478
Havarijné poistenie - 116 409 - 147 586 -975 - 734
Poistenie priemyslu - 1489 542 - 1429 870 - 140 735 - 126 475
Ostatné - 189 354 - 421 337 - 56 105 - 78 380
Celkom -2 079 654 -2 338 145 - 246 977 - 335289
Zivotné poistenie
a) Priame poistenie

31.12.2004  31.12. 2003
Individudine poistné 5334 028 5208 015
Poistné kolektivneho poistenia 15 648 8 803
Celkom 5349 676 5216 818
Be7né (periodické) poistné 5126735 4921 990
Jednorazové poistné 222 941 294 828
Celkom 5349 676 5216 818
Poistné podla zmliv bez podielov na zisku 3893923 4019450
Poistné podla zmltv s podielom na zisku 906 870 936 113
Poistné podla zmliv, pri ktorych riziko
finan¢ného umiestnenia nesie poisteny 548 883 261 255
Celkom 5349 676 5216 818
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b) Predpisané poistné posttipené zaistovatelom

Predpisané poistné posttipené zaistovatelom predstavovalo k 31. decembru 2004 vysku 32 902 tisic Sk.

22 Ostatné technické vynosy

Strukttra ostatnych technickych vynosov bola k 31. decembru 2004 nasledovné (v tisicoch Sk):

31.12. 2004
Ostatné technické vynosy k Zivotnému poisteniu 50 928
Ostatné technické vynosy k nezivotnému poisteniu 405 513

Z toho k:

Poistenie Urazu a chorob 11 489
Povinné zmluvné poistenie zodpovednosti
za $kodu spdésobent prevadzkou motor. vozidla 73 352
Havarijné poistenie 167 303
Poistenie priemyslu a podnikatelov 136 040
Ostatné 17 329
Celkom 456 441
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23 Finan¢né vynosy a naklady

Struktura finan¢nych vynosov a nékladov k 31. decembru 2004 je nasledovna (v tisicoch Sk):

Maj.  Akcie Dlhopisy HZL Spp Iné Pozicky  Termi- Unit  Nehnu-  Spolu k Spolu k
Ucasti na cenné nované Link  telnosti 31.12.2004 31.12.2003*
>500% predaj papiere vklady
a ost. (akcie,
podiely zmenky)

Zivotné poistenie
638 \ynosy z realizacie FU = - 180 000 - 1000 000 - = - 1189 307387 1488576 16028 597
538 Néklady na realizaciu FU = - - 180 000 - -1000 000 - = - -1189 -368 145 - 1549334 -16 114 847
636 Vlynosy z FU = - 782665 215891 93499 2324 4304 125094 14117 - 1237894 1247845
635 Vynosy z pozemkov a stavieb - - - - - - - - - 21479 21 479 35388
634 Vlynosy z majetkovych CP - - - - - - - - - - -
535 Naklady suvisiace s FU = - -99205 -3666 = 69 = - -5659 -61915 -170376 -142135
Celkom technicky Ucet P = - 683460 212225 93499 2393 4304 125094 8458 -101194 1028239 1054848
Nezivotné poistenie
555/1 Néklady na realizéciu FU = - -320858 - -9600 000 = = = = - -9920858 - 12 561 834
655/1 Vlynosy z realizacie FU = - 320858 - 9600 000 = = = = - 9920858 12512 262
651/1 ynosy z majetkovych CP - 1430 - - - - - - - - 1430 2593
653/1 ynosy z ostatnych
poloziek FU - - 223989 10782 227 869 = - 181 252 = - 643892 576 582
551/1 Néklady na FU = - -45304 = - - = - = - -45304 -7697
Celkom technicky tcet NZP - 1430 178685 10782 227 869 = - 181 252 = - 600018 521 856

Netechnicky tcet
655/2 \lynosy z realizacie FU

(organizécia) - - 20000 - - - - - - - 20000 292 460
555/2 Naklady na realizaciu FU

(organizdcia) - 510 - -20000 - - - - - - - -20510 -1165429
651/2 Vynosy z majetkovych CP

(organizdcia) - - - - - - - - - - -

653/2 \lynosy z ostatnych

poloziek FU (organizacia) - - 42805 3910 - - - 142313 - - 189028 160678
653/3 \lynosy z ostatnych

poloziek FU (fond zébrany $kdd) - - - - - - - 49 - - 49 148
551/2 Naklady na FU (org.) -40 - -2246 -2 - - - - - -37  -2325  -25001
Celkom netechnicky ucet - 550 - 40559 3908 - - - 142 362 - -37 186242 -737 144
Celkom -550 1430 902704 226915 321368 2393 4304 448708 8458 - 101231 1 814499 839 560

* Pre porovnatelnost tidajov je uvedeny stipec k 31. decembru 2003.

Finan¢né naklady a vynosy sa nenachadzaju v tejto strukttre v prilozenom vykaze ziskov a strat, nakolko tento zohladfuje postup Uctova-
nia finan¢nych nakladov a vynosov nezivotného poistenia. Podla opatrenia, ktorym sa ustanovuje (i¢tovd osnova a postupy Uctovania pre
poistovne, st finantné naklady a vynosy z nezivotného poistenia prvotne tctované na netechnické acty. Finan¢ny vysledok nezohladiuje
tvorbu a rozpustenie opravnych poloziek.
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24 Prevadzkové naklady

Struktdra prevadzkovych nakladov uvadzanych v Getovnej zdvierke k 31. decembru 2004 je nasledovnd (v tisicoch Sk):

Druh nékladov

Nezivotné poistenie

Zivotné poistenie

Obstardvacie naklady

Sprévna rézia Obstardvacie naklady

Sprdvna rézia

Provizie - hrubé provizie 265 043 304 754 -
Casové rozlisenie provizii 99 475 0 -
Provizie — odhadné polozky 728 - 481 =
Provizie z aktivneho zaistenia 4 361 0 -
Ostatné naklady na reprezentantov 39732 14343 -
Naklady na reklamu a propagdciu 198 074 54 762 -
Casové rozli$. ost. N na poist. zmluvy 6 442 - 44974 -
Ostatné naklady na poistné zmluvy 37018 21 189 -
Naklady na podporu predaja 58 220 74130 -
Ostat. obstar. ndkl. na poistné zmluvy 609 -
Zillmerizcia Zivotnej rezervy - 23 974 -
Osobné naklady - 1 066 611 - 406 359
Cestovné a vzdeldvanie - 20270 - 6997
Néjomné a néklady na prevadzku - 196 358 - 96 080
Spotreba materidlu a energie - 99 370 - 33 455
Odpisy H a NM (prevadzkoveé) - 361 595 - 179 951
Sluzby = 347 153 = 138 444
Provizie za sprdvu poistenia - 466 360 = 109 496
Sprévna réZia - ostatné - 14 584 - 5345
Celkom 709 702 2 572 301 447 697 976 127

Strukttra nakladov na zamestnancov je nasledovnd (v tisicoch Sk):

Druh nékladov 31.12.2004  31.12. 2003
Mzdové néklady bez OON 1007 634 902 279
Mzdové naklady - ekonom. zamestnanci 10 020 57 867
OON 37948 14 387
Odmeny ¢lenom predstavenstva - -
Odmeny ¢lenom dozornej rady - 60
Naklady na sociélne poistenie 297 579 300 828
Ostatné socidlne naklady 48 783 42 045
Nahrada prijmu pri docasnej praceneschopnosti 1319 -
Dohadné polozky — mzdy 55 952 75 149
Dohadné polozky - socidlne poistenie 27 929 - 805
Celkom 1487 164 1391 810

OON - obchodni zéstupcovia, lekéri a pod.

V polozke ,Néklady na socidlne poistenie” su uvedené zdkonné odvody zamestnévatela na zdravotné poistenie, nemocenské poistenie,
dochodkové zabezpecenie, na prispevok v nezamestnanosti, do garan¢ného fondu, na poistenie zodpovednosti za skodu pri pracovnom

Uraze a prispevky zamestnavatela na doplnkové dochodkové poistenie.

V polozke ,Ostatné socidlne naklady” st uvedené prispevky na stravovanie, tvorba socidlneho fondu, naklady na skolenie a pod.
V osobitnom riadku st uvedené Udaje na povinné odvody zamestndvatela z objemu odhadnych poloziek.
Mzdové néklady st uvadzané mimo provizii vyplatenych zamestnancom a OON mimo odmien dovernym lekarom a obchodnym zastup-
com, vyplatenych na zaklade dohdd o pracovnej ¢innosti.




Priemerny pocet zamestnancov podla jednotlivych kategorii:
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Kategoria zamestnancov 31. 12. 2004 31. 12. 2003
Priemerny Priemernd Priemerny Priemernd

potet zamestnancov mesacna mzda pocet zamestnancov mesacnad mzda

Riaditelia organiza¢nych jednotiek 34,33 84206 38,67 85 160
Riaditelia odborov a rezortov 47,09 98 392 4768 87 497
Veduci oddeleni 216,47 51 724 194,13 46 370
Ostatni zamestnanci 2 484,89 24 307 2 901,59 23 439
Priemer 2782,78 28 432 2 987,94 25260

Ostatné vseobecné prevadzkové suhrnné naklady na audit, pravne a danové poradenstvo k 31. decembru 2004 predstavuje sumu

42 472 tisic Sk (v roku 2003 to bolo 24 472 tisic Sk).

2 5 Provizie prijaté od zaistovatelov

Strukttra provizif prijatych od zaistovatelov vratane podielu na zisku je nasledovné (v tisicoch Sk):

31. 12. 2004 31. 12. 2003
Zivotné poistenie 13110 8500
Nezivotné poistenie 438 582 473 790
Z toho:
Urazové poistenie a nemocenské 974 3758
Povinné zmluvné poistenie zodpovednosti za skodu sposobent prevadzkou motorového vozidla 283 25511
Havarijné poistenie 242 3421
Poistenie priemyslu 314 749
Ostatné 437 083 126 351
Celkom 451 692 482 290
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26 Ostatné netechnické vynosy a ndklady

Struktura ostatnych netechnickych vynosov je nasledovnd (v tisicoch Sk):

31. 12. 2004 31. 12. 2003
Rozpustenie opravnych poloziek k pohladévkam 77222 323 675
Vynosy z Ucelovych zariadeni 307 760
Kurzové rozdiely (zisky) 49 401 178 066
Vynosy z vyradeného hmotného majetku, pozemkov a stavieb 50 601 105 731
Uroky z omeskania a zmluvné pokuty (vratane poplatkov z omeskania a vynosov z upominania) 14 413 10 225
Posttipenie pohladéavky - 5 566
Vrétené stidne trovy 17 6 160
Vrétené stidne poplatky 204 1497
Urok z beznych tctov 365 4199
Trzby z prendjmu 15227 11 017
Viynosy z poskytnutych sluzieb © 65 697 58 451
Prijaté nahrady za Skody a za opravy 820 4 265
Prijaté nahrady za manka a Skody ostatné 43 016
Ostatné netechnické vynosy 16 412 6 547
Pouzitie rezerv na podnikatelské riziko @ 422 335 12 368
Pouzitie rezerv na zamestnanecké pozitky @ 6750
Ostatné 72 012 4930
Celkom 836 493 733 457

Vynosy z poskytnutych sluzieb predstavuju néklady spojené s likvidaciou zékonného poistenia zodpovednosti za Skodu spdsobent prevadzkou motorového vozidla (,36")

voci SKP vo vyske 43 875 tisic Sk a ostatné sluzby.

@ Pouzitie rezerv na podnikatelské riziko a zamestnanecké pozitky - vid. bod 15 Rezervy na ostatné rizika a straty.

Struktura ostatnych netechnickych nakladov je nasledovné (v tisicoch Sk):

31. 12. 2004 31.12. 2003
Odpisy neprevadzkové 1807 3033
Kurzové rozdiely (straty) 51 792 165 825
Zostatkova cena vyradeného hmotného
majetku, pozemkov a stavieb 88 988 242 335
Néklady na ucelové zariadenia 1185 3372
Néklady na neprevadzkové stavby 1624 3314
Prispevky pravnickym osobdm 3393 3415
Néklady na audit 23 458 13 413
Rucenie posttp. pohladavky § 524 Obc. zak. - 184 098
Naklady z posttipenych pohladévok - 136 955
Zmluvné pokuty a troky z omeskania 17 501 18 573
Ostatné pokuty 6
Odpis pohladavok 22 863
Manké a skody - ostatné 34402 31191
Tvorba opravnych poloZiek k pohladavkam 24 743 42 855
Tvorba rezervy na podnikatelské riziko @ 512 21 702
Tvorba rezervy na zamest. pozitky © 41 563 6 750
Tvorba rezervy na prispevky pre SKP © 436 800 45 625
Ostatné 46 092 2 449
Celkom 796 729 924 905

O Tvorba rezerv na podnikatelské riziko a zamestnanecké pozitky - vid. bod 15 Rezervy na ostatné rizika

a straty.
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27 Podstivahové ucty

Hodnoty dané ako zaruky
Poistoviia eviduje na podstvahovom Ucte zostatky zaruk na krytie zamestnaneckych péziciek vo vyske 3 300 tisic Sk.

Hodnoty prijaté ako zaruky

Poistoviia eviduje na podstivahe cenné papiere vo vyske 150 000 tisic Sk, ktoré sluzia ako prijatd zdbezpeka od bank za ulozené termino-
vané vklady poistovne. Dalej eviduje na podstivahe nehnutelny majetok vo vyske 136 535 tisic Sk, ktoré sluzia ako prijaté zabezpeka

od dlznikov za pohladévky poistovne, vlastnii zmenku bez protestu spolo¢nosti AVANT, a. s., vo vyske 25 000 tisic Sk, ktord sluzi ako
prijatd zdbezpeka za pohladavku poistovne a bianco zmenku spolo¢nosti Forza vo vyske 35 000 tisic Sk, ktord sluzi ako prijata zabezpeka
za pohladavku poistovne.

Iné hodnoty v evidencii
Poistoviia vedie na tychto podstvahovych Uc¢toch regresy voci tretim strandam evidované pred rokom 1999 (v stlade s vyjadrenim MF SR
¢. 46-4535/99-92 70 dida 17. marca 1999) v sume 100 793 tisic Sk.

Hlasené a nevybavené poistné udalosti zo zakonného poistenia zodpovednosti za Skodu spdsobent prevadzkou motorového
vozidla v mene SKP

Poistoviia vedie na tychto podstvahovych Uc¢toch uplatnené naroky ohldsenych a nevybavenych poistnych udalosti (vratane ostatnych
néakladov suvisiacich s PU) zo zakonného poistenia vo vyske 7 366 356 tisic Sk.

Rezerva na neopravnené poistné naroky
Poistoviia na tomto Ucte vedie rezervu na neopravnené alebo na nevzniknuté poistné naroky v nezivotnom poisteni vo vyske 28 856 tisic Sk.

Rezerva voci inym poistovniam a spolupoistitelom
Poistoviia na tomto Ucte vedie rezervu na poistné plnenie z delegovanych $kod voci zahrani¢nym poistovniam a rezervu na pohladavky voci
spolupoistitefom vo vyske 480 824 tisic Sk.

Cenné papiere odovzdané do spravy inej u¢tovnej jednotke
Poistoviia na tomto Ucte vedie cenné papiere odovzdané do spravy Ceskoslovenskej obchodnej banke vo vyike 25 161 930 tisic Sk.

28 Ostatné pripadné zavazky

Deficit (nedostatocnost rezerv) v povinnom zmluvnom poisteni zodpovednosti za $kodu spdsobenti prevadzkou motorovych vozidiel
Poistenie zodpovednosti za Skodu spdsobent prevadzkou motorového vozidla (dalej len ,PZP") bolo demonopolizované od 1. januéra
2002 a k tomuto datumu sa trh otvoril aj pre dalsich poistovatelov, ktori st opravneni poskytovat PZP.

Aktiva a pasiva tykajuce sa poistenia zodpovednosti za Skodu spdsobent prevadzkou motorového vozidla a vyplyvajuce zo zmliv
uzatvorenych pred 1. janudrom 2002 (dalej len ,ZPZ*) boli prevedené na Slovensku kanceldriu poistovatelov (dalej len ,SKP* alebo
.Kanceldria”), instittciu zriadenu za Ucelom spravy poistnych udalosti vzniknutych pred 1. janudrom 2002. Poistovatelia s povolenim
na poskytovanie PZP st ¢lenmi SKP.

V roku 2003 bol SKP vykonany odhad buducich zévazkov, ktoré vyplyvaju z byvalého ZPZ. Odhad bol vypracovany v dvoch variantoch: pri
prvom variante odhad predstavoval 6,5 mld. Sk a pri druhom 9,6 mld. Sk (vratane dochodkov a bez zohladnenia podielu zaistovatelov).
Vzhladom na ndrast zavdzkov (najmé z dévodu vyvoja v oblasti sidneho vyméhania odskodneni za skody na zdravi, ktory bol zazname-
nany v roku 2003), ¢lenovia SKP sa rozhodli prijat variant vy3sieho odhadu deficitu.

V priebehu roku 2004 sa SKP z dovodu relativne nizkeho poctu ukoncenych poistnych plneni rozhodla oficidlne neaktualizovat svoj odhad
deficitu, nakolko nepredpoklada ziskanie lepsieho odhadu (z dét, ktoré mé k dispozicii). Pretrvavajlica neistota stvisiaca s rozhodnutiami
stidov, ako aj pretrvavajuci nedostatok dostato¢ne spolahlivych historickych (Statistickych) tidajov neumoziiuje vykonat v sucasnosti lepsi
odhad deficitu. Podla Statdtu SKP, poistovne zdruzené v SKP rucia za zévazky Kancelarie v pomere podla vysky ich podielu na trhu

PZP a musia sa podielat na kryti tohto deficitu v i¢tovnom obdobi, v ktorom sa deficit prejavi a SKP ich k tomu vyzve.
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Podiel ASP, a. s., na trhu PZP predstavoval k 31. decembru 2004 podla predbeznych tdajov priblizne 57 %. Nakolko v stlade s usmer-
nenim prislusnych organov sa bude jednat o néklad v obdobi, ked bude prispevok hradeny, netvorila poistoviia na tento deficit rezervu
v plnom rozsahu. Po rozhodnuti Zhromazdenia ¢lenov SKP zo dia 15. decembra 2004 o vyske prispevkov na rok 2005 viak poistoviia

v roku 2004 vytvorila rezervu na prispevky pre SKP vo vyske 436 800 tisic Sk.

29 Nasledné udalosti

Okrem uvedenych udalosti spolo¢nost nezistila Zziadne iné skuto¢nosti medzi diiom, ku ktorému bola zostavend tctovna zavierka a diiom
zostavenia Uc¢tovnej zavierky, ktoré by mali vyznamny vplyv na hospodarsky vysledok spolo¢nosti, pripadne na celkovt finan¢nu situdciu
spoloc¢nosti k 31. decembru 2004.

Nakolko mnohé oblasti slovenského danového préva doteraz neboli dostato¢ne overené praxou, existuje neistota v tom, ako ich budu
danové organy aplikovat. Mieru tejto neistoty nie je mozné kvantifikovat a zanikne az potom, ked budu k dispozicii pravne precedensy,
pripadne oficidlne interpretéacie prislusnych organov.

Tato Uctovnd zdvierka bola pripravend v Bratislave, Slovenska republika, diia 25. februéra 2005.

/ %ch}’

Torsten Leue Ing. Marek Jankovi¢
predseda predstavenstva podpredseda predstavenstva
a prezident poistovne
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Spriva nezivislého auditora

Akciondrom, predstavenstvu a dozornej rade spolo¢nosti Allianz — Slovenska poistioviia, a. s.:

Uskutoénili sme audit prilozenej G(¢tovnej zavierky spolocnosti Allianz — Slovenska
poistoviia, a. s. zostavenej k 31. decembru 2004 uvedenej na strandch 34 az 49 a 52 aZ 86 tejto
vyrofnej spravy. Za uftovnl zivierku je zodpovedny Statutirny orgdn spoloCnosti. NaSou
zodpovednostou je vyjadrit’ nazor na tito uétovni zavierku, ktory vychddza z vysledkov nasho
auditu.

Audit sme uskutoénili v sulade s medzinarodnymi auditorskymi Standardami. Podla tychto
standardov mame audit naplanovat’ a vykonat’ tak, aby sme ziskali primerané uistenie, Ze (ictovnd
zavierka neobsahuje vyznamné nespravnosti. Audit zahfiia overenie dokazov, ktoré dokladuju
sumy ainé udaje v aftovnej zdvierke, na zdklade testov. Audit d'alej obsahuje zhodnotenie
pouzitych G(&tovnych principov azhodnotenie vyznamnych odhadov, ktoré uskuto¢nil
manazment, ako aj zhodnotenie prezenticie Gc¢tovnej zdvierky ako celku. Sme presvedéeni, Ze
na$ audit poskytuje primerané vychodisko pre nas nazor.

Podl'a nasho nazoru Gétovna zivierka vyjadruje objektivne vo vietkych vyznamnych
stvislostiach finanént situdciu spolo¢nosti k 31. decembru 2004 a vysledok jej hospodérenia za
uvedeny rok v stlade so slovenskym zakonom o G¢tovnictve.

25. februara 2005
Bratislava, Slovenska republika
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88 ‘ NOTES TO FINANCIAL STATEMENTS

NOTES TO FINANCIAL STATEMENTS AS OF 31 DECEMBER 2004
(data given in thousands - SKK ‘000)

] THE COMPANY AND ITS ACTIVITIES

Allianz - Slovenské poistovnia, a. s., (hereinafter ,Company”) has its principal office at Dostojevského rad 4, 815 74 Bratislava; it is regis-
tered with the Companies Register of the District Court of Bratislava I, section: Sa, under entry number: 196/B. The Company, as a joint
stock company, was established by way of incorporation plan on 31 October 1991 and registered to the Companies Register on

21 November 1991. Until that time it had provided its services as the state-run monopoly insurer in the Slovak Republic, which launched
business operations in 1969 when it was formed from Ceskoslovenska statna poistoviia to become Slovenskd $tétna poistovita. After pro-
mulgation of Slovak National Council Act 24/91 Coll., which enabled other domestic and foreign insurance companies to enter the Slovak
insurance market, the insurance company, by way of decision of the Minister of Finance of the Slovak Republic no. 25/91, became a state
enterprise as of 1 November 1991, and was subsequently transformed into a joint stock company in the first wave of coupon privatisa-
tion. Privatisation led to the diversification of ownership relations.

The Company focuses primarily on the provision of universal insurance services, as part of which it offers all forms of insurance cover in
the fields of personal, property and liability insurance. In addition to insurance, it also deals in reinsurance, which represents a shift of
the risk of potential damages to a greater number of insured or reinsured entities at both home and abroad. When providing insurance
cover it also conducts activities aimed at loss prevention, including the provision of financial contributions, and mediation and advisory
activities in the said areas. The Company is licensed to conduct its own protection to the scope as per separate law, and to provide non-
public telecommunications services via ground satellite stations and VSAT networks pursuant to a legally required permit.

Composition of the statutory and supervisory bodies registered in the Companies Register as of 31 December 2004

Board of Management
Chairman: Torsten Leue (from 3 July 2004)
Manuel Bauer (till 3 July 2004)
Deputy chairman: Marek Jankovi¢
Members: Christoph Marek
Eva Stefanikova
Viktor Cingel CSc.
Christian Sebastian Mller (till 1 September 2004)
Stefan Markschies (from 1 September 2004)

Supervisory Board

Chairman: Werner Zedelius

Members: Klaus Junker
Bohuslav Cir
Peter Hros3o
Kurt Geiger

Volker Sttven (from 2 July 2004)

The organisational structure of the company comprises a head office, 4 regional central offices, 34 branches and 45 sub-branches in
towns throughout the Slovak Republic.

The Company is included in the consolidated financial statements of Allianz Aktiengesellschaft, Koniginstrasse 28, Munich, which is where
the consolidated financial statements are made available.

2 PRINCIPLES OF PROMOTION AND CONTINUATION OF THE COMPANY

The financial statements of the Company, consisting of the balance sheet as of 31 December 2004, the profit and loss statement for the
period from 1 January till 31 December 2004 and Notes to the financial statements as of 31 December 2004, was compiled in line with
the Act on Accounting and accounting procedures applicable to insurance companies in the Slovak Republic.
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The financial statements of the Company as of 31 December 2004 are compiled as regular annual financial statements pursuant to § 17
of Act 431/2002 Coll. on Accounting, as amended. The financial statements of the Company for the accounting period commencing
1 January 2004 to 31 December 2004 were compiled under the assumption of the continuation of the Company.

The financial statements of Allianz - Slovenska poistoviia, a. s. as of 31 December 2003 were approved at the General Meeting from 1 July 2004.

On 9 September 2004 the new revised Act on Accounting was passed, based on which selected companies (including insurance compa-
nies) will be obliged from 2006 to compile their separate financial statements in line with International Financial Reporting Standards
(IFRS) to the scope as adopted by the European Commission pursuant to Regulation of the European Parliament and the Council of the
European Communities.

Since 2003, when the Company was taken over by its current majority shareholder (Allianz AG), in addition to compiling its financial
statements applying Slovak regulations, the Company has also compiled its statements in line with the IFRS (or US GAAP for actuarial
issues) to the scope and in the format as set out by the parent company. The experiences gained from the preparation of such state-
ments will be applied to compile the IFRS implementation schedule. Last year the staff of the Company also took part in various training
courses focusing on IFRS. As part of the preparation for the introduction of the international standards, in the period 2003 - 2004

the Company also made changes to its information systems (adjusted the CFM and AM modules of the SAP/R3 system).

The key differences to be identified in the transformation of financial statements compiled using Slovak regulations to those using the
IFRS are as follows:

_ equalisation reserve (the formation of such a reserve is not possible according to the IFRS);

_ deficit in the reserve of former mandatory motor third party liability insurance (according to the IFRS it will be necessary to report the
pertinent share in the deficit and the pertinent expense will be judged as intangible assets — expenses for the procurement of a license
for the provision of compulsory motor third party liability insurance (MTPL);

_ differences that may arise from the use of IFRS 4.

3 METHODS OF VALUATION, ACCOUNTING AND DEPRECIATION

Compared with the preceding accounting period, no changes to the accounting procedures, or depreciation and classification by accounts,
were recorded in the financial statements. In 2004 the method of evaluating IBNR reserves for non-life insurance changed (see point g,
subsection 4). The following is a summary of the key accounting principles applied by the Company from the beginning of the year:

a) Financial investments

Assets of the Company that were procured using the reserves of the Company and its own sources are accounted to the accounts of
financial investments. The Company guarantees its liabilities from insurance operations by assets in the form of financial investments
acquired using the funds of the Company.

Land and buildings

Land and buildings acquired using the Company’s capital resources are accounted in acquisition prices. Land and buildings into which
resources of the technical reserve of the Company are invested are valued at their real value in line with Regulation of the Ministry

of Finance of the Slovak Republic no. 380/2002 Coll., which lays down the method for determining the value of securities and real estate
into which resources of technical reserves in insurance are invested. Changes to the real values of land and buildings are accounted
against, or in favour of, the equity of the Company to the account Corrective entries from appraisal of assets and liabilities.

Expenses for expansion, modernisation and reconstruction leading to increased performance, capacity or efficiency, increase the acquisi-
tion price of land and buildings. Expenses for operation, maintenance and repairs are accounted to the current accounting period.

The level of depreciation of constructions is expressed by depreciation corrections to constructions in line with the depreciation plan
of the Company, as specified in point ). Land is not depreciated.

Financial investments in companies
Financial investments in companies are shares and ownership interests, representing the level of interest held by the Company
in the share capital of the companies in question. These assets are not primarily held for trading.
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Financial investments in companies comprising more than a 50 percent share in the share capital or the voting rights of the companies
are classified as shares and ownership interests with controlling influence in companies, and a share in excess of 20 percent as shares
and ownership interests with substantial influence in companies. Financial investments of the Company with an interest in the share
capital under 20 percent are classified as variable income securities.

Financial investments in companies are valued at acquisition prices, minus adjusting entries in the event of a temporary drop in value.
Adjusting entries are formed to the amount of the difference by which the valuation of the share in accounting exceeds the level of the
share of the accounting entity in the shareholders’ equity of the company. Where a company is in liquidation proceedings, bankruptcy is
declared on the company's assets, a bankruptcy petition is rejected due to a lack of assets, bankruptcy is withdrawn on the grounds that
the assets of the company are insufficient to settle the costs of bankruptcy proceedings and where the insurance company does not
possess any data on the equity of the company, an adjusting entry is formed to the amount of the valuation of the shares and ownership
interests in accounting.

Other financial investments

Securities with variable and fixed income are divided according to the intention with which the Company procured them, as follows
a) trading account securities

b) securities held for sale

¢) securities held till maturity

Securities are taken to the balance sheet at cost price. This includes direct expenses for transactions related to the securities known to the
Company, such as fees and commissions of brokers, advisors, and domestic exchanges.

The difference between the cost price and the par value is accrued as an amortised discount or bonus and the cost price of the security
is adjusted accordingly. The discount and bonus is cleared to the profit and loss account using the effective interest rate method for the
period during which the said security is held by the Company.

The interest yield from securities from a coupon determined in the conditions of issue is cleared to the profit and loss account in linear
fashion for the period during which the said security is held by the Company.

Fixed income securities held till maturity are valued at accumulated value. Their valuation is gradually increased by the earned interest
yields, being the discount or bonus, and if the value of the security is temporarily reduced, it is reduced by the adjusting entry.

Variable income and fixed income securities intended for trading and for sale are valued at their real value. The real value is determined
as the market price declared at the latest as of the day of valuation, provided the security can clearly be sold at the market price. If the
market price is not available, the real value is set by qualified estimate, which represents the sum of all future expenses or income when
applying the most common interest rate for a similar instrument of the issuer with similar valuation, or the interest rate that reduces the
nominal value of such an instrument by the interest allowance of the instrument to a price at which the said instrument would be sold.

Shares and ownership interests in investment companies and investment funds are classified as variable income securities.
The day a purchase or sale is cleared is the day the transaction is made in the case of financial investments in companies and other
financial investments.

Loans provided to insured are recorded at nominal value.

Deposits in banks are formed by time deposits that the Company places with banks. Deposits are valued at nominal value. The interest
revenue on a time deposit is time differentiated.

Adjusting entries to financial investments
In the case of a temporary drop in the value of a financial investment not valued using the real value or equity method, an adjusting
entry was created in line with the internal regulation of the Company.
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Financial investments on behalf of insured

Accounts of financial investments on behalf of insured include the accounting of financial investments on behalf of insured or other
persons authorised to accept insurance benefits as per the pertinent life insurance contract, which themselves bear the risk of such
an investment. A financial investment on behalf of insured is valued at real value.

b) Intangible assets

An intangible asset is an asset with operational-technical functions that lasts more than 1 year and which has an acquisition price in
excess of SKK fifty thousand.

Intangible assets are accounted at acquisition prices.

The Company amortised intangible assets using the method of straight-line amortisation based on amortisation rates derived from
the economic life of the asset, this over a maximum of 5 years.

Supplies acquired for up to SKK fifty thousand is accounted directly to costs of the Company in the year it is acquired.
¢) Tangible assets

A tangible asset is an asset with operational technical functions lasting more than 1 year and which has an acquisition price in excess
of SKK thirty thousand.

A tangible movable asset is accounted at acquisition prices or reproduction acquisition prices.

Expenses for expansion, modernisation and reconstruction leading to increased performance, capacity or efficiency increase the acquisition
price of a tangible movable asset. Expenses for operation, maintenance and repair are charged to the current accounting period.

Supplies acquired for up to SKK thirty thousand is charged directly to costs of the Company in the year it is acquired.
Depreciation plan
The Company depreciates tangible movable assets using the method of straight-line depreciation for the period determined

by the lifecycle of the depreciated asset.

The projected lifecycles of assets for the purposes of depreciation are as follows:

Description Number of years
Buildings, plants and constructions 30
Transport means 4
Computers and other data processing equipment 4
Office equipment and operating assets 6-12

Part of the acquisition price of tangible and intangible assets is the part comprising value added tax, for which the Company has no right
to deduct tax at entry pursuant to Act 222/2004 Coll. on value added tax, as amended.

Leased assets

The Company accounts leased assets in the form of operating leasing or financial leasing. Operating leasing is accounted directly to
expenses. Financial leasing is accounted in the form of time differentiation of the first instalment, whereby in terms of time the lease
instalments are accounted to expenses, and upon termination of the leasing contract the leased asset is activated at the reproduction
acquisition price. All of the contracts were concluded till 2004, when legislation made this type of accounting possible.

d) Cash on hand and bank accounts

Cash on hand and in bank accounts constitutes ready cash, bank account balances and also highly liquid investments that may be
converted to cash at any given time, whereby the risk of a change in their value is negligible.



92 ‘ NOTES TO FINANCIAL STATEMENTS

e) Receivables

Receivables are accounted at their nominal value when arising, whereby adjusting entries are formed in the case of doubtful and bad
accounts receivable.

Tax admissible adjusting entries are created to receivables held against debtors in bankruptcy and liquidation proceedings in line with Act
595/2003 Coll. on Income Tax, as amended. When determining the amount of an adjusting entry, account is taken of the development

of settlement from the client, information acquired from enforcement, and also the age structure.

Adjusting entries to receivables from insurance were created pursuant to the applicable Operating guidelines by age structure as follows:

Arrears Adjusting entry in % ©
Up to 30 days, inclusive -
More than 30 days and less than 90 days, inclusive 10
More than 90 days and less than 180 days, inclusive 30
More than 180 days and less than 360 days, inclusive 60
More than 360 days 100

© In the case of receivables from investment insurance (Unit linked), the Company does not take into account the age structure but creates adjusting entries to 100 %.

Adjusting entries to other receivables were created pursuant to the applicable Operating guidelines by age structure, as follows:

Arrears Adjusting entry in %
Less than 90 days, inclusive 10
More than 90 days and less than 180 days, inclusive 50
More than 180 days and less than 270 days, inclusive 60
More than 270 days and less than 360 days, inclusive 85
More than 360 days 100

Written premium

The gross written premium includes all sums payable as per insurance contracts within the accounting period, regardless of whether
these amounts are fully or partially linked to future periods (unearned premium). A reserve for accrued premiums is created for
premiums pertaining to future periods (see point g).

Adjusting entries to outstanding written premium cover all losses that may arise in the case of a written premium that to the end of the
year has not yet been paid. The Company creates this entry to the end of the year in line with the aforementioned rules.

f) Payables
Short-term and long-term payables are accounted at their nominal value.
Payables to insured are accounted on the day the level of benefits from a reported claim is acknowledged.

Other payables represent liabilities toward partners, employees and financial institutions, as well as liabilities of the Company pursuant
to business-operational relations.

g) Reserves

Reserves of the Company (technical reserves) represent reserves for projected payables toward insured arising from valid insurance
contracts. Reserves were created based on a prudent and appropriate estimate of payables arising from insurance contracts with the aim
of ensuring stability of the insurance stock against regular or random fluctuations in insurance benefits or as a consequence of other
specific insurance risks. The Company created the following insurance company reserves pursuant to Act 95/2002 Coll. on insurance,

as amended, and in line with internal guidelines:
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1. UNEARNED PREMIUM RESERVE - LIFE AND NON-LIFE INSURANCE

The reserve for accrued premium is created according to individual contracts in life and non-life insurance from that part of the written
premium that relates to a future accounting period and which covers claims that may arise in such a period. The reserve is adjusted by
amounts arising from active and passive reinsurance.

The reserve is calculated from the written premium, with the exception of single premium life insurance contracts, which constitutes part
of a mathematical balance, and Unit-linked insurance.

When calculating reserves the written premium is divided up using the 365 method into a premium relating to the current accounting
period (up to the date when the reserve is calculated) and a premium that belongs to the subsequent accounting period (after the date
to which the reserve is calculated). The stated method is applied if there is a risk of equal spread throughout the whole premium
payment term. With types of insurance where the insured risk changes repeatedly during the course of the year, in order to determine
the amount of the reserve mathematical-statistical methods are applied that take into account this development of risk. If the risk is not
equally spread out over the whole premium payment term, the reserve is determined on the basis of prior experiences.

2. RESERVE FOR LIFE INSURANCE

The technical reserve for life insurance is created as the sum of technical reserves by individual life insurance contracts and represents
the value of future payables of the Company in life insurance calculated using actuarial methods, including shares in surplus, or the
bonus reserve and reserves for special bonus and costs incurred with administration of insurance after deducting the value of accrued
premium. When calculating the technical reserve the part of written premium of life insurance that covers insurance risk is applied and
does not include costs and profit of the Company, whereby Zillmerisation is permitted up to the amount of acquisition costs calculated to
the premium in life insurance. Zillmerisation is understood as the gradual writing off of acquisition costs linked to life insurance for the
duration of premium payment. When calculating the technical reserve the same mortality tables and interest rates are used as when
determining the premium rates. The value of the reserve for life insurance is calculated according to actuarial equations for calculation
of net reserves for the portfolio of insurance contracts with regular payment of premium of former Slovenska poistoviia, a. s., and where
the date of inception of insurance is before 31 December 2001 and according to actuarial equations for calculation of gross reserve
(Zillmer reserves) for insurance contracts from the portfolio of former Allianz poistoviia, a. s. and insurance contracts with inception after
1 January 2002 from the portfolio of former Slovenské poistoviia, a. s. If the technical reserve has a negative value, it is substituted by zero.

The reserve for life insurance is interpolated on a daily basis using the actual-over-365 method.
The technical reserve for life insurance is set inclusive of shares in the surplus.

A reserve for life insurance is also created in the case of accident insurance with single refundable premium, which comes under life
insurance pursuant to the Classification of insurance branches by insurance products. The said reserve is equal to the amount of the
single lump-sum deposit for accident insurance and is increased each year by prescribed shares in the surplus for contracts that are
entitled to a share in the surplus as per Contractual arrangements.

The Company also creates a life insurance reserve for tariffs of single premium accident insurance, which are riders to life and pension
tariffs.

The Company tested the adequacy of reserves as stipulated in point 7.

Reserve for special bonus

The life insurance reserve includes also a reserve for special bonus. The value of the reserve for special bonus is calculated using
actuarial equations for individual insurance contracts accounting for the amount of special bonus acknowledged to the insured

in dependence on the type of life insurance contract and the lapsed period from when the insurance contract was concluded.

Ageing reserve

For products of sickness insurance that are riders to life insurance, a reserve is created for ageing as part of life insurance reserves.

The ageing reserve is created for the products of sickness insurance where the premium remains constant for the duration of the whole
premium payment period, but the projected amount of benefits increases with age. The reserve is calculated as the sum of reserves
calculated according to individual contracts.
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3. TECHNICAL RESERVE FOR RISK FROM INVESTMENT OF FUNDS ON BEHALF OF INSURED

A reserve for risk from investment of funds on behalf of insured is created in life insurance where the economic risk of the variable yield
or growth of invested funds is borne solely by the person concluding a Unit-linked insurance contract with the Company. This technical
reserve was determined as the current value of funds invested on behalf of insured for all such insurance contracts in life insurance.

The technical reserve to cover risks from investment of funds on behalf of insured is also created for non-allocated premium on
the grounds that the Company invests funds only once per week.

4. RESERVES FOR CLAIMS - LIFE AND NON-LIFE INSURANCE

Reserve for claims in non-life insurance
The reserve for claims is created to cover payables arising from the pay out of future insurance benefits from claims.

The reserve for claims in non-life insurance is determined for insurance benefits from claims:
a) that are reported to the end of the current accounting period, but which have not been settled in this accounting period,

The reserve for reported but unsettled claims is calculated for each reported and registered claim. Valuation of the reserve is done by
qualified estimate of the projected amount of insurance benefits, which is set by the responsible worker based on first contact with the
insured or aggrieved party, or based on a thoroughly completed claim report, the calculation of repair costs given in the calculation prog-
ramme AUDATEX (vehicle insurance) or by inspection of damaged articles. Where there is insufficient information to make a qualified
estimate of initial loss reserve in MTPL, the initial reserve is set pursuant to the guidelines of the Slovak Insurers’ Bureau. As soon as the
claims adjustor acquires new information, he/she is obliged to account for such and adjust the initial reserve accordingly.

A qualified estimate of the loss reserve is to be based on all known circumstances about the pertinent claim, the calculation of repair
costs in the calculation programme AUDATEX (vehicle insurance), including existing experience with settlement of similar cases, while
also taking into account the applicable limit of claims. The reserve is increased by projected costs incurred pursuant to clearance

of the claim and reduced by the projected amount of enforceable receivables. The reserve is also adjusted by the sum arising from active
or passive reinsurance.

b) that arise but are not reported in the current accounting period.
The reserve for incurred but not reported claims is calculated using a mathematical-statistical method.

The amount of the reserve for incurred but not reported claims was set based on analysis of the development of late reported losses
taking into account the development of the insurance stock and projected inflation.

With compulsory Motor Third Party Liability insurance, the method of calculating reserves was changed compared with 2003. In 2003

the reserve was created using the methodical guidelines of the Slovak Insurers’ Bureau (hereinafter ,Bureau”) by the method of expected
loss ratio, which for 2002 was 72.28 percent, and for 2003 it was 69.56 percent. A reserve determined in this way for incurred but not
reported claims was increased by the percentage of internal expenses comprising 10 percent. This year the reserve was calculated using
the Chain Ladder method separately for property damages and separately for health damages (with exclusion of lawsuits). In addition

to this, the reserve includes an estimate of the possible onset of lawsuits for health damages, this for already reported claims (based

on analysis of claims reported to date and the development of lawsuits in the past), as well as for incurred but as yet not reported losses
(when calculating account is taken of the current balance of incurred health damages compared with the estimated volume of lawsuits
and the volume of reserves for health damages estimated using the Chain Ladder method).

In the case of travel insurance the reserve for incurred but not reported claims was determined on the basis of analysis of data on late
settlements compared with the onset of losses. At the same time, account was also taken of the projected development in future, which
influences the speed of claim clearance.

The reserve for incurred but not reported claims for accident insurance was estimated on the basis of the Chain Ladder method. The esti-
mate of reserves for incurred but not reported claims for sickness insurance was made on the basis of analysis of the claims history. For
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disability income insurance, based on the said analysis, a co-efficient was chosen corresponding to a one-month delay in the reporting
of claims, and for insurance of hospitalisation a co-efficient corresponding to a two-month delay in the reporting of claims was used.

Reserve for claims in life insurance

The technical reserve for claims is created for claims reported to the end of the current accounting period, but which remain unsettled
in this accounting period (RBNS - Reported but Not Settled), as well as for claims incurred but not reported in the current accounting
period (IBNR - Incurred but Not Reported). The technical reserve for claims includes all projected expenses related to clearance

of claims and is reduced by the projected amount of enforceable receivables to which the Company is entitled pursuant to payment
of insurance benefits.

A reserve for claims is created:

_ from reserves for actual claims (paid out to the client or aggrieved party),

_ from reserves for external expenses related to clearance of claims (e. g. fee for official appraisal, medical appraisal, for the translation
of documentation, court fees and other legal charges).

RBNS are created in a separate portfolio, i. e. for claims registered on existing and active insurance contracts. RBNS is determined as the
sum of reserves for individual claims together with expenses related to administration of the claims, which are set by the claims adjustor
for the claim based on the extent of damages.

In the case of claims that arise during the current accounting period but which were not reported in this period, the IBNR reserves are set
based on mathematical-statistical methods.

For estimation of the IBNR reserve for accident rider insurance the so-called Chain Ladder method was used. This method is based on
the so-called triangle scheme. Estimation of the reserve is based on experiences and development of insurance benefits and reserves in
the past. When estimating insurance reserves for disability income riders the method based on analysis of the claims history was used.
The IBNR reserve for waiver of premium rider is estimated on the basis of the average reserve and estimated number of claims incurred
but not reported in the current accounting period. The average delay in the reporting of claims is determined from past data on claims,
and is used to estimate the number of claims not reported as yet.

5. RESERVE FOR BONUSES AND REBATES IN NON-LIFE INSURANCE

A reserve for bonuses and rebates is created in non-life insurance in line with General Terms and Conditions of Insurance and
Contractual Arrangements and is determined for the provision of bonuses and rebates on premiums as per internal guidelines. It is
determined as the sum of technical reserves calculated according to individual insurance contracts.

6. EQUALISATION RESERVE

The balance of the equalisation reserve was assessed on the basis of analysis of a five-year period of earned premium for selected
insurance, separately for the period 2000 - 2002 from the portfolio of former Slovenska poistovia, a. s. and the former company Allianz
poistovnia, a. s., and for the years 2003 and 2004 for Allianz - Slovenska poistovia, a. s.

Each year the amount of reserve is evaluated and re-assessed in relation to the actual development in individual groups of insurance.
The final balance of reserves takes into account the need, and respects the volume and level of risk, of administered insurance
and the method of their reinsurance based on previous experiences.

7. OTHER TECHNICAL RESERVES

Ageing reserve

For the product Disability Income Insurance the Company creates an ageing reserve as part of Other technical reserves based on the
prior consent of the Financial Market Authority (GRUFT-001/2003/TRP) from 10 June 2003. Pursuant to the Classification of insurance
branches by types of insurance, the product Disability Income Insurance falls under non-life insurance. The Company demonstrated
the grounds for creation of so-called ageing reserves, which may not be created as part of any of the technical reserves stipulated

in § 22 subsection 1 parts a) to d) of the Insurance Act, with the aim of settling liabilities toward insured. The ageing reserve as part
of Other technical reserves is set as the sum of reserves calculated according to individual insurance contracts.
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Reserve for deficit in life insurance

The Company creates a reserve based on acquisition of the prior consent of the Financial Market Authority registered under no. GRUFT-
003/2004/TRP/A from 2 June 2004 for the creation of Other technical reserves (also indicated as fair value reserve) to cover the deficit

arising as the difference between the technical reserve for life insurance calculated based on materials used for determining the amount
of premium and the technical reserve for life insurance calculated on the basis of a test on the adequacy of reserves with the aid of the
calculation of the real value of payables for insurance using the ,best estimate”.

h) Reserves for other risks and losses

The reserve for other risks and losses serves to cover potential risks or losses related to operation of the insurance company.
The reserves are valued at the projected amount of the liability.

Reserve for business risk

As part of the activity “ZPP clean up project” income tax was not deducted (and paid to the tax authority) from paid out, credited
or ascribed benefits for maturity to a certain age, and ASP satisfied this obligation subsequently. The company created a reserve
of SKK 512,000 for potential sanctions for late levying of income tax.

Reserve for employee emoluments

In 2003 the new arrangement of the Labour Code acquired force, which requires employers to provide employees with retirement
benefits upon their retirement. Pursuant to this legal norm, the Collective Agreement and the conditions of the internal regulation
on the remuneration of employees, the Company created a reserve for employee emoluments.

Reserve for contributions to the Slovak Insurers’ Bureau

In 2004 the Company created a reserve for contributions to the Slovak Insurers’ Bureau (hereinafter ,Bureau”) of SKK 436,800,000

in line with the decision of the Slovak Insurers’ Bureau Assembly from 15 December 2004. Based on this decision, Bureau members are
obliged to pay the Bureau contributions comprising a total of SKK 1,100,000,000, whereby the contribution is split into a contribution

to the Specific account of mandatory insurance worth SKK 300,000,000 and a contribution to the Guaranty Fund worth a total

of SKK 800,000,000. The overall amount of the contribution will be divided among individual Bureau members according to their
respective percentage shares in written premiums from insurance contracts for liability insurance, cleared of bonuses and additions

for 2004. Bureau members will be called upon by the Bureau to pay specific instalments at least one month prior to the due date.

i) Income tax

Income tax of the Company is included in the expenses of the Company and is calculated from the base arising from pre-tax profit, which
is adjusted by admissible and deductible items from title of permanent or temporary adjustments to the tax base.

Part of the revenue of the Company (e. g. interest from deposits) is subject to withholding tax. Paid withholding tax is regarded as
an advance of taxes.

Deferred income tax is calculated from the interim differences between the tax base of assets or liabilities and its book value reported
in the balance sheet.

j) Foreign currency operations

Assets where the acquisition price was expressed in a foreign currency are converted to Slovak koruna according to the current exchange
rate issued by the National Bank of Slovakia (NBS) as of the day the asset is acquired.

Operations expressed in foreign currencies are converted to Slovak koruna according to the exchange rate of the NBS valid on the day
the transaction transpires and to the preliminary or regular closing day this conversion is adjusted according to the exchange rate
of the NBS applicable on the day the financial statements are compiled.

With assets and liabilities that are valued at the real value, the exchange gains or losses constitute part of this value and are not
accounted separately.
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Exchange gains or losses arising due to the conversion of assets and liabilities in foreign currencies are accounted via the profit and loss
account as of the day the financial statements are compiled.

k) Accounting revenues and expenses

The Company accounts expenses and revenues as time differentiated to the period that such relate to in terms of time and fact,
i. e. regardless of when the money is paid.

Revenues and expenses of the Company are divided in a targeted manner in the financial statements, i. e. they are split into life, non-life
and other activities. The Company accounts those revenues and expenses to technical accounts which relate to insurance and reinsurance
activities. The balances of other activities not directly related to insurance and reinsurance activities are charged to non-technical accounts.

Revenues and expenses from financial investments that are directly related to activities in the area of life insurance are accounted to the
technical account of life insurance. Other revenues and expenses from financial investments are firstly accounted to the non-technical
account and then transferred to the pertinent technical account. The said transfer corresponds to revenues and expenses from financial
investments that come from funds of non-life insurance reserves.

Clearly assignable expenses are accounted directly to the technical or non-technical account during the course of the accounting period.
Expenses that cannot directly be allocated to either the life or non-life technical account are firstly accounted to the non-technical account
and then allocated on a monthly basis to life or non-life expenses. This procedure is not applied to taxes and fees, expenses related

to financial investment of non-life insurance and other expenses not related to insurance or reinsurance, which are included to the non-
technical account. All expenses for procurement are accounted to income at the time they are incurred.

1) Health, sickness and pension insurance

The Company provides contributions of health and social insurance to the amount of applicable mandatory rates, which are calculated from the
base of accounted gross wages. Expenses for health and social insurance are cleared to the period in which the pertinent wages are accounted.

The Company participates in supplementary pension insurance for its employees in the form of a voluntary contribution of 3 percent
of the volume of paid out gross wages. The Company has no other payables pursuant to the said pension programme.

m) Regulation requirements

In addition to the Insurance Act, the Company must also respect the regulations of State Surveillance over the capital market and
insurance, which is the Financial Market Authority. Areas of regulation include above all the creation, release, principles and manner
of placing reserve funds of the Company, as well as demonstration of the solvency of the Company. For the placement of technical
reserve funds the Ministry of Finance of the Slovak Republic has determined the limits set out in Regulation no. 197/2002 Coll.

n) Exercising rights and obligations pursuant to mandatory insurance

Pursuant to Act 381/2001 Coll. on Motor Third Party Liability insurance and on the amendment of certain laws, as amended, rights and
obligations of the Company from mandatory Motor Third Party Liability insurance (hereinafter ,mandatory MTPL") passed from 1 January
2002 to the Slovak Insurers’ Bureau (hereinafter ,Bureau”). Reserve funds and other financial funds related to performance of MTPL
passed from the Company to the account of the Bureau.

Pursuant to contracts concluded with the Bureau, the Company exercises administration of mandatory MTPL in the name, and on behalf,
of the Bureau. In relation to exercising rights and obligations arising from MTPL, the Company has the right to compensation of incurred
costs and expenses, including the sum corresponding to costs and expenses linked to clearance of claims, which include also expenses and
costs of the Company relating to the basic activities of the Company upon the clearance of claims, which are not included in insurance
benefits from mandatory insurance (expenses for administration and clearance of claims). Expenses for administration and clearance

of claims are set at a flat rate of 12 percent of the sums paid out in insurance benefits and the allowances from mandatory insurance.

Applied entitlements from reported but not settled claims from mandatory insurance are maintained by the Company in the off-balance
sheet (in line with accounting procedures).
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4 FINANCIAL INVESTMENTS

4. 1. SHARES IN THIRD PARTY COMPANIES

a) Shares and ownership interests with controlling influence in companies (data in SKK ‘000):

Company Principal office | Business activities Share in % of ~ Acquisition Number of ~ Parvalue ~ Share  Income Equity
share capital price shares  capital ~ for 2004 2004
and in voting (pcs)

Allianz - Slovenské Obchodna 43-45 Creation and 100.00 % 830 000 80 10000 800000 -76211 753 789
ddchodkovd spravcovska | 811 06 Bratislava administration
spolo¢nost, a. s. @ of pension funds

Omega Poprad, a. s. @ | Nam. Sv. Egidia 4, Leasing, reality 51.00 % 510 51 10 1 000 n/a n/a

058 01 Poprad

Total - - 510 - -

Company Acquisiton  Adjusting ~ Netbook  Change of  Change of Acquisition  Adjusting Net book

price entries value  acquisition adjusting price entry value

31/12/03  31/12/03  31/12/03 price entries  31/12/04  31/12/04 31/12/04

ASDSS @ = = 830 000 -76 211 830 000 -76 211 753789

Omega Poprad, a.s. @ 510 -510 - 510 510 - - -

Total 510 - 510 830 000 -76 211 753 789

© Information taken from non-audited financial statements.
@ The accounting statements of the company were not elaborated as the company was stricken from the Companies Register.

b) Other shares and ownership interests (data in SKK ‘000):

The real value of financial investments were set on the basis of the share of the Company in the shareholders’ equity of the company
from most recently available statements of the company as of 31 December 2003 in SKK ‘000:

Company Share in % Acquisition price Market value ~ Income for 2004 Real value
BCPB, a.s. © 15.31 % 17 580 n/a n/a 20 626
Banka Slovakia, a. s. © 19.81 % 150 000 n/a n/a 80 250
Celkom 167 580 - - 100 876

O Information taken from audited financial statements.
@ Information taken from non-audited financial statements.
© Data not available at the time the financial statements were compiled.

The main movements in shares in third party companies during 2004 were as follows:

OMEGA Poprad, a. s.

Pursuant to the binding decision of the County Court of Kosice no. 1K 35/00-18 from 2 July 2001, by which the bankruptcy petition was
rejected on the grounds of insufficient assets, as per the provisions of § 5 of Act 328/91 Coll. on bankruptcy and liquidation, as amended,
the company OMEGA Poprad, a. s. as of 18 October 2004 was stricken from the Companies Register. Based on such a circumstance, the
Company expelled 51 listed bearer shares from its assets with a total par value of SKK 10,000, constituting a 51 percent share in the share
capital of the company Omega Poprad, a. s. At the same time, an adjusting entry created in previous accounting periods worth SKK
510,000 was released. The share of the Company in the share capital of this company thereby ceased.




Allianz - Slovenska dochodkova spravcovska spolocnost, a. s.
The Company established, as the sole shareholder, pursuant to Act 43/2004 Coll. on old-age pension savings, as amended, the company
Allianz - Slovenska déchodkova spravcovské spolocnost, a. s. (hereinafter ,AS DSS"). AS DSS was established on the day of its registration
to the Companies Register, 28 September 2004. The business activities of AS DSS concern the creation and administration of pension
funds for performance of old-age pension savings as per the law. The Company, as the sole shareholder, decided on 29 October 2004

to increase the share capital of AS DSS by a further SKK 500,000,000.

4. 2. OTHER FINANCIAL INVESTMENTS

The structure of Other financial investments as of 31 December 2004 was as follows (in SKK ‘000):
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Net acquisition Time Change Real value/ Aliquot Net book
price minus differentiated in value of Accumulated interest value

costs for discount/ Fl/adjusting value revenue

trading bonus entries

Variable-income securities 404 277 - - 171 074 233203 233 203
Intended for sale: 404 277 - -171 074 233203 233203
Investment companies = = =
Mutual funds - domestic 37 357 - - 37 357 37 357
Mutual funds - foreign 199 340 - - 104 370 94 970 94 970
Shares 167 580 = - 66 704 100 876 100 876
Fixed-income securities 25 896 840 -252 238 254 311 25 898 913 825 323 26 724 236
Held till maturity: 12 914 606 -4 049 - 266 000 12 644 557 396 752 13 041 309
Government bonds 7992 250 736 - 7992 986 309 551 8 302 537
Corporate bonds 210 000 - -210 000 -
Bills 56 000 = - 56 000 =
Mortgage bonds 4 656 356 -4785 - 4 651 571 87 201 4738 772
Intended for sale: @ 12 982 234 - 248 189 520 311 13 254 356 428 571 13 682 927
Government bonds 6 009 821 - 113 416 247 948 6 144 353 210 682 6 355 035
Corporate bonds 6964 413 - 134773 272 233 7101 873 217 716 7319 589
Mortgage bonds 8 000 - 130 8130 173 8303
State Treasury Bonds - - - -
Other loans 90 847 = -782 90 065 9141 99 206
Loans @ 782 - -782 0
Transfers 90 065 = = 90 065 9 141 99 206
Deposits in bank 12 855 612 - - 12 855 612 7788 12 863 400
Total 39 247 576 -252 238 82 455 39077 793 842 252 39 920 045

O Loans were provided from funds of the Company primarily in 1993 and 1994. All are overdue.
@ Securities intended for sale are traded on the BCP securities exchange

Government bonds were issued by the Slovak Government and bear an interest revenue in the range of 4.75 - 9.00 percent p. a.

Corporate bonds yield an interest of 4.75 - 11.70 percent p. a. Mortgage bonds yield an interest of 4.65 - 9.00 percent p. a.
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Structure of Other financial investments as of 31 December 2004 by maturity is as follows (in SKK ‘000):

Maturity term Fixed-income Variable-income Deposits
securities securities in bank

31/12/2004 © 266 000 -

2005 2 205 337 12 861 523

2006 1507 596 =

2007 264 277

2008 172 643

2010 1338 592 =

2011 1258 129

2012 3125 364 S

2013 2 904 866

2014 5072 433

2015 506 320

2018 3181 644 1877

2019 3999 502

2023 1187 533 =

Unspecified maturity - 233 203 -

Total 26 990 236 233 203 12 863 400

© The volume of fixed-interest securities given with maturity as of 31 December 2004 represents the volume of securities that are overdue

and which are fully covered by adjusting entries.

The structure of loans provided as of 31 December 2004 by maturity is as follows (in SKK ‘000):

Maturity

Amount

Short-term loans
31/12/2004 ©
2005

2006

Subsequent years
Long-term loans

782

Total

782

® The volume of loans with maturity as of 31 December 2004 represents the volume of loans that are overdue and which are covered in full by adjusting entries.

5 INTANGIBLE ASSETS

Summary of changes to intangible assets as of 31 December 2004 (in SKK ‘000):

Balance Increments Decrements Movements Balance

as of 31/12/03 as of 31/12/04
Acquisition price:
Incorporation expenses = = =
Software 2 091 949 - 152 495 198 701 2 138 155
Procurement of intangible fixed assets 26 782 292 780 - -198 701 120 861
Advance payments 12 353 - 12 353 - -
Total 2 131 084 292 780 - 164 848 = 2 259 016
Amortisation corrections:
Incorporation expenses
Software - 1571 523 - 214 336 122 278 = - 1663 581
Total - 1571523 - 214 336 122 278 = - 1663 581
Residual value 559 561 - - 595 435

The largest allocation for use in 2004 represented analysis of the new insurance system UNIUS (SKK 70,080,000).




6 LAND AND BUILDINGS, TANGIBLE ASSETS

Summary of changes to land, buildings and tangible assets as of 31 December 2004 (in SKK ‘000):
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Balance as of Increments Decrements Movements Revaluation @ Balance as of
31/12/03 31/12/04
Acquisition price:
Land 158 666 27 -5732 2 554 190 048 345 563
Buildings 4 659 413 = - 457 755 133 103 624 132 4958 893
Tangible assets 2 175 653 162 697 - 313 749 167 650 2192 251
Tangible assets - not depreciated 5420 - -1 5419
Procurement of tangible fixed assets 42 462 376 344 - - 306 247 112 559
Advance payments 35933 -19913 - 14 020 2 000
Total 7077 547 519 155 - 791 257 -2940 814 180 7 616 685
Depreciation corrections:
Buildings -790 729 - 147 055 72 144 - 865 640
Tangible assets - 1624 422 - 244 981 301 904 - 162 697 - 1730 196
Total corrections -2 415 151 - 392 036 374 048 - 162 697 -2 595 836
Adjusting entries:
Land - 1805 = 1805 =
Buildings - 66 382 = 66 382 @ =
Procurement of tangible fixed assets -1573 - 1573 -
Advance payments - 17796 - 17 796 -
Total adjusting entries - 87 556 - 87 556 -
Residual value 4 574 840 - - 5020 849

O The value of revaluation worth SKK 814,180,000 represents a change to the real values in the valuation of real estate as per Regulation of the Ministry of Finance SR
no. 380/2002 Coll., which lays down the method for determining the value of securities and real estate, in which funds of technical reserves of the Company are invested.
Revaluation was already reflected in 2003 and represented the sum of SKK 587,928,000.

@ The Company released the adjusting entry to the operational building on Venturska Ulica worth SKK 66,382,000.

Summary of changes to tangible assets purchased pursuant to contracts on the purchase of leased articles as of 31 December 2004

(in SKK ‘000):

on purchase of leased articles

Acquisition price Increments Decrements Movements  Acquisition price
as of 01/01/04 as of 31/12/04
Tangible assets purchased pursuant to contracts 161 190 - - 161 190 -

Largest allocations for use in 2004 represented:
_ new building - sub-branch in Piestany (SKK 25,853,000)
_ administrative building in Lu¢enec (SKK 35,205,000)

Insurance

The Company has buildings, constructions and tangible assets insured to a maximum of SKK 6,865,695,000 (including investments

in progress).
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7 CASH ON HAND AND OTHER FINANCIAL ASSETS

Structure of cash on hand and other financial assets of the Company as of 31 December 2004 (in SKK ‘000):

31/12/2004
Bank accounts - current accounts (see point 4.2) 156 638
Cash on hand 329
Other cash valuables 17 068
Deposits in transit - 381
Total 173 654

8 RECEIVABLES FROM INSURANCE

Structure of receivables from insurance and reinsurance as of 31 December 2004 (in SKK ‘000):

Origin 31/12/2004
Receivables from direct insurance 1608 293
Receivables toward agents 62 744
Receivables from reinsurance 379 627
Other receivables from direct insurance 255 799
Adjusting entries to receiv. from direct insurance - 922 698
Net value of receivables 1383 765

Structure of receivables from insurance by pending period to maturity as of 31 December 2004 (in SKK ‘000):

31/12/2004

Receivables from insurance 1004 722
Pending period to maturity up to 1 year* 1004 722
Pending period to maturity over 1 year -
Receivables from reinsurance 379 043
Pending period to maturity up to 1 year* 379 043
Pending period to maturity over 1 year -
Net value of receivables 1383 765

* Receivables from insurance and reinsurance are overdue.

Changes to adjusting entries to receivables from insurance as of 31 December 2004 (in SKK ‘000):

Adjusting entries non-tax Adjusting entries tax Adjusting entries total
Opening balance -384 719 - 428 538 - 813 257
Increments - 264 498 - 293 816 - 558 314
Decrements, or cancellation 348 348 100 525 448 873
Final balance - 300 869 - 621 829 -922 698

Breakdown of written off receivables from insurance as of 31 December 2004 (in SKK ‘000):

Receivable written off from Written off receivables

31/12/2004
Life insurance 1955
Non-life insurance 42772
Total 44727
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Procedure for writing off receivables from insurance

The Company writes off receivables from insurance based on the decision to waive enforcement of the outstanding risk premium,
approved by the management of the pertinent organisational unit (branch) of the Company. The option to write off a receivable from
insurance and the procedure for writing off is governed by internal guidelines.

Gross collected premium

Collected premium

in 2004 (in SKK ‘000)

Accident and illness insurance 329 286
Motor Third Party Liability insurance 5 846 861
Hull insurance 3246 736
Industrial and corporate insurance 2 579 550
Other 1248 185
Total 13 250 618

9 OTHER RECEIVABLES

Structure of Other receivables as of 31 December 2004 (in SKK "000):

Receivables  Adjusting entries non-tax Adjusting entries tax Net book value

Accounts receivable 96 119 - 14 488 -9 838 71793
Advance deposits 78 833 -7736 -13 897 57 200
Other receivables 296 089 -219 220 - 60216 16 653
comprising: unpaid interest from loans 874 - 874 - -
Realised guarantees 702 -702 - -

Unpaid interest from corporate bonds 60 057 - - 60 057 -
Coupon privatisation 129 139 -129 139 - -

Sold securities 2 000 = - 2 000

Unit Linked 215 - - 215

Other receivables 103 102 - 88 505 - 159 14 438
Receivables toward employees 814 - - 814
Receivables toward Socidlna poistovia 8 - - 8
Other subsidies 65 - - 65
Tax receivables (see point 20) 74 204 - - 74 204
Total 546 132 - 241 444 - 83 951 220737

Structure of Other receivables by pending period to maturity as of 31 December 2004 (in SKK ‘000):

31/12/2004

Other receivables
Pending period to maturity up to 1 year 219 161
Pending period to maturity over 1 year 1576

Receivables towards issued capital
Net value of receivables 220 737
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Changes to adjusting entries to Other receivables as of 31 December 2004 (in SKK ‘000):

Adjusting entries non-tax Adjusting entries tax ~ Adjusting entries in total
Opening balance -272 710 - 83990 - 356 700
Increments -24 714 -28 -24 742
Decrements, or cancellation 55980 67 56 047
Final balance -241 444 - 83 951 325 395

] O OTHER ASSETS

Account balances of doubtful accounts of assets mostly relate to (in SKK ‘000):

31/12/2004
Premium - life insurance 3056
Premium - non-life insurance 83 907
Reinsurance 57 900
Services (including rent) 2894
Lawsuits 1009
Other asset accruals and deferrals 11 833
Total 160 599

] ] ACCRUALS AND DEFERRALS

Balances of accruals and deferrals relate mostly to (in SKK ‘000):

31/12/2004
Zillmerisation of life reserves 151 980
(acquisition costs)
Investment of funds on behalf of insured 85 615
(acquisition costs)
Other acquisition costs for non-life 19 520
insurance policies
Commissions 236 795
Bonuses 151 266
Services 18 289
Rent 2394
Leasing =
Corporate insurance 1294
Other deferred expenses 408
Other accrued revenues 42
Total 667 603

The entry Commissions includes provisions for administration of life and non-life insurance and procurement commissions

to non-life insurance.




] 2 SHAREHOLDERS' EQUITY

Summary of changes to equity as of 31 December 2004 (in SKK ‘000):
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Share  Common Share Adjusting  Reserve Other Retained Accumu-  Income Net Total
capital stock premium entries - funds funds (ca- earnings |ated from  income
appraisal  (manda- pital and loss from  current subject to
of assets tory)  retained previous  period  distribu-
earnings) years tion
Balance of equity as of 1/1/04 5868630 -6 362 - 596 365 14 016 - -700 440 0 860437 6632646
Purchase of common stock -6 156 - - - - -6156
Sales of common stock 12 518 - - - - 12 518
Share premium - 65 - - - 65
Corrective entries from valuation - - 217815 - - - 217815
of land and buildings.
Correction of previous years** - - - 8402 - 8 402
Distribution of income 2003
Contribution to reserve fund - - 86 044 - - - 86 044
Settlement of accrued losses - - - - 700 440 - - 700 440
from previous years
Allocation to social fund* - - - - - -7 500 - 7500
Allocation to social needs fund* - - - - - 953 - 953
Retained earnings - - - 65500 - 65500
Creation of funds in 2004
Newly identified asset - - 27 - - 27
(assignment)
Dividends 645 645
Use of funds in 2004
Newly identified asset - - - 63 - - -63
(assignment)
Pay out of dividends - - - - - -
Use of loss prevention fund = - - - 1451 - - -1451
Net profit / loss as of 31/12/04 - - - - - - 1381 905 - 1381905
Balance of equity as of 31/12/04 5 868 630 0 65 814180 86044 13174 73902 0 1381905 - 8237900

* The social fund and the social needs fund do not constitute part of equity of the Company.
** Pursuant to a decision of the Board of Management, the Company accounted revenues for the rental of non-residential premises and for related services for the period
1999 - 2001 of the company Microplast comprising SKK 8,402,000 to the account of Income from previous periods.
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Summary of changes to equity as of 31 December 2003 (in SKK ‘000):

Share Common Corrective Adjusting  Reserve Other  Retained Accumula-  Income Total
capital stock  entries entries-  funds funds (ca- earnings ted losses from
to share appraisal (manda- pital and from current
capital of tory)  retained previous period
assets earnings) years
Balance as of 1/1/03 4130 000 - 241774 64 937 16 723 452 940 - -1350660 3072 166
Fusion (Allianz poistovna, a. s.) 370 000 - 48880 723204 - 154164 1296248
Increase in share capital upon fusion 1368 630 - -48880 -723204 -442382 - -154 164 -
Purchase of common stock - -6362 - - - -6 362
Change to method of valuation and reporting
Release of adjusting entries - - 241774 - - -241 774 - -
Release of reserve for exchange losses - - - 10 932 - 10 932
Release of est. adjust. for FX gains/losses - - -741 - =741
Change of method of valuating securities - - - - 919 272 - 919 272
Change of method of valuating time deposits - - - - -32 - -32
Settlement with social fund - - - -200 - - - -200
Change in retained earnings - - - -680987 680987 - -
Correction of prior years - inv. differences - - - -106 262 - -106 262
Settlement of losses from 2002
Use of reserve fund - - -64937 - 64937 -
Use of retained earnings - - - - 10 558 - 10 558 -
Unsettled loss - - - - - -1275165 1275165 -
Revaluation reserve from land and buildings - 596 365 - - 596 365
Release of funds in year 2003
Dividends paid - - - - -2 - -2
Release of Loss Prevention Fund - - - - -2505 - -2505
Net Profit / Loss - - - - - 860437 860437
Equity as at 31/12/03 5868 630 -6 362 596 365 = 14 016 - -700440 860437 6632646

* The social fund and the social needs fund are not part of the equity of the Company.

Share capital
The share capital of the Company is as follows:

_ issue SK1110004407 comprising 1,500,000 registered shares with par value of SKK 1,000
_ issue SK1110004415 comprising 1,738,630 registered shares with par value of SKK 1,000
_ issue SK1110003649 comprising 20 registered shares with par value of SKK 100,000,000
_ issue SK1110003656 comprising 3,500,000 registered shares with par value of SKK 180

Yield per share

31/12/2004 31/12/2003
Net profit pertaining to shareholders 1381 905 860 437
Weighted average of issued shares 5 864 583.68 5 434 991.41
Yield per share SKK 0.23564 th/sh. SKK 0.15831 th,/sh.

Structure of shareholders as of 31 December 2004

Shareholder Share in share capital
Allianz Aktiengesellschaft, Miinchen 84.61 %
EUROPEAN BANK FOR RECONSTRUCION 15.00 %
AND DEVELOPMENT

Other shareholders 0.39 %
Total 100.00 %
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Common stock

During the course of the accounting period 2003 Allianz - Slovenska poistovia, a. s. acquired a total of 2,718 common stock shares to its
portfolio with a par value of SKK 1,000/share and 68 shares with a par value of SKK 180/share (a total par value of SKK 2,730,240) repre-
senting a 0.0465226 percent share in the share capital of the Company. The acquisition price of common stock was SKK 6,361,707. In the
course of the 2004 accounting period Allianz - Slovenska poistoviia, a. s. acquired a total of 2,631 common stock shares to its portfolio
with a par value of SKK 1,000/share and 58 shares with a par value of SKK 180/share (a total par value of SKK 2,641,440) representing

a 0.0450094 percent share in the share capital of the Company. The acquisition price of common stock acquired in the 2004 accounting
period was SKK 6,155,750. The purchase of common stock shares was executed in line with the pertinent provisions of the Commercial
Code on the account of the Company. The Company complied with all conditions prescribed by law and sold off all acquired common
stock shares by the prescribed term (no later than by one year from their acquisition). The said common stock shares were transferred
on 15 October 2004 from the asset account of the Company to the asset account of the company Allianz Aktiengesellschaft, which is the
majority shareholder of Allianz - Slovenska poistoviia, a. s. The sold common stock represented a 0.09 percent share in the share capital
of the Company. The sales price of common stock comprised a total of SKK 12,582,212. The difference between the sales price and the
acquisition price of common stock shares of the Company was accounted as a share premium.

Other capital accounts and retained earnings account
The balance of these items mostly concern (data in SKK ‘000):

2004
Statutory reserve fund 86 044
Loss prevention fund
Foundation fund 1603
Other 11 571
Total 99 218

The Statutory reserve fund and the loss prevention fund constitute parts of shareholders’ equity, the use of which is restricted. Their use
is set out in the Commercial Code and the Insurance Act.

Proposal of profit distribution (data in SKK ‘000)

Profit 2004
Statutory reserve fund 138 190
Social fund 30 000
Social needs fund 400
Retained earnings 1213 315
Total 1381 905

Distribution of profit for 2003 approved by the General Meeting from 1 July 2004 (data in SKK ‘000)

Profit 2003
Statutory reserve fund 86 044
Social fund 7500
Social needs fund 953
Settlement of accrued losses from previous years 700 440
Retained earnings 65 500
Total 860 437
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] 3 RESERVES

Composition of technical reserves as of 31 December (in SKK ‘000):

Balance as of 31/12/03 Creation Use Bal. as of 31/12/04
ACCRUED PREMIUMS
Non-life insurance
Direct insurance 1754 106 15 564 860 - 15210 073 2108 893
Active reinsurance 2318 10 474 -7709 5083
Passive reinsurance - 96 995 - 856 877 805 552 - 148 320
1659 429 14 718 457 - 14 412 230 1965 656
Life insurance
Direct insurance 368 272 2 359 002 -2289 980 437 294
Passive reinsurance -7771 - 8383 4327 - 11 827
360 501 2 350 619 -2 285653 425 467
2 019 930 17 069 076 - 16 697 883 2391 123
LIFE INSURANCE RESERVES
Mathematical reserve - gross 2 662 685 1096 674 - 260 595 5498 764
Mathematical reserve - net 16 000 436 3617 252 - 4198 430 15419 258
Share in surpluses 234755 46 588 -26 470 254 873
Reserve for special bonus 3316 597 739 742 - 817 252 5239 087
Ageing reserve - insurance 15 954 3791 - 578 19 167
Ageing reserve — reserve assigned to reinsurer -4 941 -993 49 -5885
22 225 486 5503 054 -5303 276 22 425 264
RESERVE FOR CLAIMS
Non-life insurance
Reported claims - direct insurance 4 577 871 10 384 749 -10 095 643 4 866 977
Reported claims - active reinsurance 22 418 653 -22 243 828
Reported claims - reserve assigned to reinsurer - 685 465 - 610 862 503 930 -792 397
Claims not reported 2 321 648 3260 714 - 1095 720 4 486 642
Claims not reported - reserve assigned to reinsurer -131 723 - 600 532 395298 - 336 957
Loss regulation costs 228 630 275 459 - 241 837 262 252
6333 379 12 710 181 - 10 556 215 8 487 345
Life insurance
Reported claims - direct insurance 493 003 3390 905 - 3302 800 581 108
Reported claims - reserve assigned to reinsurer -12 169 -6 028 2 861 -15 336
Claims not reported 57 338 118 363 -58 092 117 609
Claims not reported - reserve assigned to reinsurer 0 -5971 434 -5 537
Loss regulation costs 6 655 15 862 - 10003 12 514
544 827 3513 131 - 3367 600 690 358
6 878 206 16 223 312 - 13923 815 9177 703
RESERVE FOR BONUSES AND REBATES
Bonus 65 176 0 - 65176 0
Compensation bonus 28 883 110 391 - 80 405 58 869
94 059 110 391 - 145 581 58 869
EQUALISATION RESERVE 1509 917 194 484 - 80235 1 624 166
OTHER TECHNICAL RESERVES
Other technical reserves - fair value* 0 744 311 - 471 684 272 627
Ageing reserve - insurance 1262 302 - 130 1434
Ageing reserve - reserve assigned to reinsurer - 601 -72 45 - 628
661 744 541 - 471 769 273 433
Total 32728 259 39 844 858 - 36 622 559 35950 558

* The Company creates the Fair value reserve based on the granting of consent (see point g of introductory part of notes and point 15).

The reserve was reclassified from reserves to Other risks and losses.
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] 4 TECHNICAL RESERVE FOR COVERING RISKS FROM INVESTMENT OF FUNDS ON BEHALF OF INSURED

Development of reserves to cover risks from investment of funds on behalf of insured as of 31 December 2004 (in SKK ‘000):

31/12/2004
Opening balance 264 517
Increments* 1 666 655
Decrements* - 1326 617
Final balance 604 555

* The Company re-evaluates the reserve for covering risks from investment of funds on behalf of insured on a monthly basis, whereby the opening balance of reserves
is dissolved and the re-evaluated amount created.

Non-allocated funds of clients (the sum of SKK 7,477,000) covered by short-term time deposits (see point 3, part g, subsection 3)
are monitored in a separate analytical account.

] 5 RESERVES FOR OTHER RISKS AND LOSSES

Changes to reserves for other risks and losses as of 31 December 2004 (in SKK ‘000):

Business risk Reserve Reserve Reserve for contri- Total

for insurance for employee butions to Slovak

loss emoluments  Insurers' Bureau
Opening balance 9335 413 000 6 750 - 429 085
Increments 512 = 41 563 436 800 478 875
Decrements -9 335 - 413 000 -6 750 - - 429 085
Final balance 512 = 41 563 436 800 478 875

Reserve for business risk

In 2004 the Company dissolved the reserve to cover projected drops in the value of receivables held against the reinsurer Gerling Global
comprising SKK 1,755,000 and the reserve created to cover the risk of penalties for overdue levying of 8 percent contribution to the
Ministry of Interior SR comprising SKK 7,580,000, and created a reserve to cover possible sanctions from late settlement of income tax.

Reserve for insurance loss
During 2004 the reserve to cover a deficit in selected tariffs of life and pension insurance worth SKK 413,000,000 was released, which
the company created as an additional technical reserve in 2004 with the consent of the Financial Market Authority.

Reserve for employee emoluments

Pursuant to the legal norm, the Collective Agreement and the conditions of the internal regulation on the remuneration of employees,
the Company created a reserve for employee emoluments (remunerations for service anniversaries, retirement benefits and so on) worth
SKK 41,563,000.

Reserve for contributions to the Slovak Insurers’ Bureau

In 2004 the Company created a reserve for contributions to the Slovak Insurers’ Bureau (hereinafter ,Bureau”) worth SKK 436,800,000
in line with the decision of the Slovak Insurers’ Bureau Assembly from 15 December 2004. Based on this decision, Bureau members are
obliged to pay the Bureau contributions comprising a total of SKK 1,100,000,000, whereby the contribution is split into a contribution

to the Specific account of mandatory insurance worth SKK 300,000,000 and a contribution to the Guaranty Fund worth a total of

SKK 800,000,000. The overall amount of the contribution will be divided among individual Bureau members according to their respective
percentage shares in the written premium from insurance contracts for liability insurance, cleared of bonuses and additions for 2004.
Bureau members will be called upon by the Bureau to pay specific instalments at least one month prior to the due date.
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] 6 PAYABLES FOR INSURANCE

Structure of payables for insurance and reinsurance as of 31 December 2004 (in SKK ‘000):

Origin 31/12/2004
Payables to insured for direct insurance 670 595
Payables to agents 121 457
Payables for reinsurance 522 369
Other payables for direct insur. and reinsurance 790 116
Total 2104 537

Structure of payables for insurance by pending period to maturity as of 31 December 2004 (in SKK “000):

31/12/2004

Payables for insurance 1582 168
Pending period to maturity up to 1 year* 1582 168
Pending period to maturity over 1 year -
Payables for reinsurance 522 369
Pending period to maturity up to 1 year* 522 369
Pending period to maturity over 1 year -
Total 2 104 537

* Payables for insurance and reinsurance are overdue.

The residual sum of reinsurance (balance) represents the value of SKK 142,742,000.

] 7 OTHER PAYABLES

Structure of other payables as of 31 December 2004 (in SKK ‘000):

31/12/2004

Shareholders - debentures 7
Employees 53278
Institutions of social security and health insurance 33 677
Operating payables (mostly services) 27 223
Social fund 7 889
Social needs fund 559
Taxes (see point 20) 149 708
Short-term operating advances - liquidation balance (equity funds) 119 224
Other operating advances - short-term 1404
Long-term operating advances - deposits 13 983
Other operating advances - long-term 3699
Other payables - short-term 49 189
Doubtful accounts of liabilities 814 561
comprising: Slovak Insurers' Bureau -
Commissions 21 055

Levy of premium to Ministry of Interior SR 463 046

Salaries, social security 246 779

Reinsurance 23 043

Total 1274 401




Structure of other payables by pending period to maturity as of 31 December 2004 (in SKK ‘000):

31/12/2004
Pending period to maturity up to 1 year 1274 401
Pending period to maturity over 1 year
Total 1274 401

Social fund

Creation and release of social fund as of 31 December 2004 (in SKK ‘000):

31/12/2004

Opening balance 22 937
Creation from expenses 12 326
Subsidy from profit 7 500
Total released social fund 34 874
comprising: meals allowance 14 997
Healthcare 4729

social assistance 1068

cultural and sports events 379
company recreation 134

travel allowance 7607

trip allowance 43
Summer sports game 101

other (International Children’s Day, St. Claus) 149
pensioners' allowance 1284

bank interest allowance 56

Total 7 889

] 8 RECEIVABLES AND PAYABLES BETWEEN COMPANIES IN GROUP, SHAREHOLDERS

AND OTHER ASSOCIATES
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Structure of receivables as of 31 December 2004 with regard to companies in the group, shareholders and other associates (in SKK ‘000):

Payables

Companies Opening balance Increments Decrements Final balance
as of 1/1/2004 as of 31/12/2004

Parent company

ALLIANZ AKTIENGESELLSCHAFT 114 602 828 927 879 600 63 929

Comprising: operating activity 74 33 451 31975 1550

financial activity 114 528 795 476 847 625 62 379

Subsidiaries

Allianz - Slovenské DSS, a. s. 0 0 0 0

(operating activity)

associates 14 453 16 677 14 455 16 675

Doprava a mechanizdcia a.s. (financial activity) 0 17 2 15

Maxima Brooker (financial activity) 0 683 0 683

Stavoprojekting, a. s. Kosice (financial activity) 0 6 0 6

Vipox, s. 1. 0. (financial activity) 0 615 0 615

Iglass, s. 1. 0. Markusovce (financial activity) 0 1 0 1

companies in Allianz Group

HERMES Kreditversicherungs Hamburg

(financial activity) 14 453 15 355 14 453 15 355
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Receivables
Companies Opening balance Increments Decrements Final balance
as of 1/1/2004 as of 31/12/2004
parent company
ALLIANZ AKTIENGESELLSCHAFT 117 143 506 507 558 283 65 367
Comprising: operating activity 74 14 539 14 613 0
financial activity 117 069 491 968 543 670 65 367
subsidiaries
Allianz - Slovenska DSS, a. s. 0 70 850 0 70 850
(operating activity)
Associates 0 61 0 61
Mraziarne a. s. (financial activity) 0 58 0 58
AFS SYSTEMS, spol. s 1. o. (financial activity) 0 3 0 3
companies in Allianz Group
HERMES Kreditversicherungs Hamburg
(financial activity) 1480 5 605 2195 4890

For the purposes of the financial statements, the management of the Company regard associates as all subsidiaries in which the
Company has a controlling or significant influence, shareholders who as of 31 December 2004 held more than a 10 percent stake

in the Company, the management of the Company and companies in which representatives of Company management hold, directly
or indirectly, a controlling influence or over which they may exert a controlling influence, and companies within the Allianz Group.

] 9 ACCRUALS AND DEFERRALS

The balances of accruals and deferrals relate primarily to the following (data in SKK ‘000):

31/12/2004
Advanced premium 789 712
Accrual of commissions from reinsurers 29724
Other deferred expenses 26
Other accrued income 601
(mostly received services)
Total 820 063
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20 TAX ISSUES

Structure of receivables and payables in relation to tax authorities as of 31 December 2004 (in SKK ‘000):

Receivables Payables
Income tax advances - interest from time deposits - - 84 859*
Income tax advances - interest from current accounts - - 125*%
Income tax (from current operations) payable - 217 613
Withholding tax = 2672
Earnings tax - 9593
Road tax 1
Property tax =
Estate and gift tax -
VAT = 4 814
Deferred tax 74 203
Total 74 204 149 708*

* Income tax advances are reported in the balance sheet among payables.

Deferred taxes (in SKK ‘000)

Item Base for Base for Deferred Tax Tax
payable receivable tax payable receivable

Adjusting entries to lapsing receivables — not acknowledged - 139 674 - 26 538 - 26538

Time deposits maturing after 1/1/2005 7788 1480 1480

Interim difference of tax and residual book values of tangible assets 127 417 24209 24209

Unpaid expenses - accrued liabilities from previous years -2850 - 542 -542

Unpaid expenses - accrued liabilities from current period - 36 812 -6994 -6994

Uncollected revenues - accrued receivables from previous years 89278 16 963 16 963

Uncollected revenues - receivables from current year 1112 211 211

Other reserves - 436 800 - 82992 - 82992

Total 225595 - 616 136 - 74 203 42 863 - 117 066

Opening balance of account 376* as of 1 January 2004 - deferred tax receivable of SKK 36,985,000.
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Calculation of statutory income tax base for 2004 adjustment of accounting profit as of 31 December 2004:

Tax (19 %)

SKK ‘000
Income, before tax +1599 518
+ revenues, subject to tax and which are not included in income 10
+ total costs for representation 10 400
+ costs for provided promotional items 4924
+ deficits and damages 34 448
+ creation of adjusting entries against expenses over and above the scope of Act 595/2003 Coll. 365 423
+ writing off of receivables 28 497
+ loss from sale of receivables 0
+ acquisition price of securities as per § 21 subsection 1 part c) 510
+ other advertising expenses 4930
+ total value of provided gifts 6 403
+ differences from revaluation of securities 114 841
+ fuel consumption over limit 1048
+ paid commission above Act on Income Tax 208
+ creation of those reserves to expenses not governed by Act 595/2003 Coll. 478 875
+ items accounted to the account of retained earnings from previous years as per § 17 subsection 15 6 606
+ proportional part of interest revenue of mature bonds as per § 52 subsection 33 52 212
+ fines and penalties 6
+ received revenue from previous years 143 824
+ losses from sale of tangible assets 1805
+ pending expenses as per § 17 subsection 21, § 19 subsection 4 36 812
+ extraordinary expenses paid to employees 28 261
+ payments of extraordinary claim benefits, ,valorisation” 1452
+ other admissible items 12 888
- tax admissible depreciations of tangible assets in excess of accounting depreciations - 74 254
- exclusion of tangible assets (liquidation, sale) - 6002
- revenues exempt as per § 13 and § 52 subsections 22, 38 - 547 972
- accrued interest accounted to revenues from current and deposit accounts, to be credited next year -7788
- use of adjusting entries to revenues - 502 534
- release of other reserves to revenues - 429 085
- uncollected revenues as per § 17 subsection 21 -1112
- revenues not related to current accounting period - 477
- paid expenses from previous periods - 182 130
- other deductible items 0
- deferred tax -37218
Income adjusted to tax base + 1145 330

Due income tax

217 613




2 ] TECHNICAL EXPENSES AND REVENUES

The written premium pertains to contracts concluded by the Company in the territory of the Slovak Republic.

The structure of technical expenses and revenues was as follows (in SKK ‘000):

Non-life insurance

a) Expenses and revenues from direct insurance and active reinsurance
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Written premium Expenses for claims Operating expenses*

31/12/2004 31/12/2003 31/12/2004 31/12/2003 31/12/2004 31/12/2003

Insurance of accident and illness 327 672 296 585 47 967 65 679 115 447 113 650
Motor Third Party Liability insurance 6 660 918 5823 242 1605 501 1548 864 1165 369 1 046 869
Hull insurance 3 391 667 3611 502 1888 587 2 370 646 832279 883 538
Industrial insurance 2 511 708 1903 838 584 433 324208 632 041 385 464
Other 1269 085 1962 494 517 749 742 252 536 868 745 149
Total 14 161 050 13 597 661 4 644 237 5051 649 3282 004 3174 670

* A breakdown of operating expenses is given in point 24.

b) Expenses and revenues assigned to reinsurer

Premium assigned to reinsurer

Share of reinsurer in expenses for claims

31/12/2004 31/12/2003 31/12/2004 31/12/2003
Insurance of accident and illness -3143 - 8434 -252 -3222
Motor Third Party Liability insurance - 281 206 -330918 - 48 910 - 126 478
Hull insurance - 116 409 - 147 586 -975 - 734
Industrial insurance - 1489 542 - 1429 870 - 140 735 - 126 475
Other - 189 354 - 421 337 - 56 105 - 78 380
Total -2 079 654 -2 338 145 - 246 977 - 335 289
Life insurance
a) Direct insurance
31/12/2004 31/12/2003
Individual premium 5334 028 5208 015
Group insurance premium 15 648 8803
Total 5349 676 5216 818
Standard (periodical) premium 5126 735 4921 990
Single lump-sum premium 222 941 294 828
Total 5349 676 5216 818
Premium according to contracts without shares in profit 3893923 4019 450
Premium according to contracts with share in profit 906 870 936 113
Premium according to contracts where the risk
of financial investment is borne by the insured 548 883 261 255
Total 5349 676 5216 818
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b) Written premium assigned to reinsurer

The written premium assigned to the reinsurer as of 31 December 2004 represented SKK 32,902,000.

22 OTHER TECHNICAL REVENUES

Structure of other technical revenues as of 31 December 2004 (in SKK ‘000):

31/12/2004
Other technical revenues to life insurance 50 928
Other technical revenues to non-life insurance 405 513
Of which, from:
Insurance of accident and illness 11 489
Motor Third Party Liability insurance 73 352
Hull insurance 167 303
Industrial and corporate insurance 136 040
Other 17 329
Total 456 441
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Structure of financial revenues and expenses as of 31 December 2004 (in SKK ‘000):
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Inte- Shares  Bonds Mortgage State  Other  Loans Time Unit Real Total as of Total as of
rest for sale bonds treasury  securi- deposits Link  estate 31/12/2004 31/12/2003*
>  and bonds ties
500  other (shares,
interests bills)
Life Insurance
638 Gains on real. of investments - 180 000 1000 000 = = - 1189 307387 1488576 16028 597
538 Losses on real. of investments = - -180 000 - 1000 000 = = - 1189 -368 145 - 1549 334 -16 114 847
636 Income from other invest. 782 665 215 891 93499 2324 4304 125094 14117 1237894 1247 845
635 Income from land & buildings - - - 21419 21 479 35388
634 Income from particip. interest - - -
535 Investment expenses -99205 -3666 69 = -5659 -61915 -170376  -142 135
Total per technical account for LI 683 460 212 225 93499 2393 4304 125094 8458 -101194 1028239 1054848
Non-life insurance
555/1 Losses on real. of investments - -320858 -9 600 000 - - - - - -9920858 - 12561 884
655/1 Gains on real. of investments 320 858 9 600 000 - - - - 9920858 12512262
651/1 Income from particip. interest 1430 = = - = 1430 2593
653/1 Gains on other investments - 223989 10782 227 869 = - 181 252 - - 643892 576 582
551/1 Investment expenses - -45304 = = = - -45304 -7697
Total per technical account for NLI 1430 178685 10782 227 869 - - 181252 - - 600018 521856
Non-technical account
655/2 Gains on real. of investments
(organisation) 20 000 - - 20000 292460
555/2 Losses on real. of investments
(organisation) - 510 -20 000 - - -20510 -1 165429
651/2 Income from particip. interest
(organisation) - - - - -
653/2 Gains on other investments
(organisation) - 42805 3910 - 142 313 = = 189 028 160 678
653/3 Gains on other investments
(Loss Prevention Fund) - - 49 - - 49 148
551/2 Investment expenses (org.) - 40 -2246 =) - - -37 -2325  -25001
Total per non-technical account - 550 40559 3908 - 142 362 - -37 186242 -737 144
Total -550 1430 902704 226915 321368 2393 4304 448708 8458 -101 231 1814499 839 560

* Column as of 31 December 2003 is given for the sake of comparison.

Financial expenses and revenues are not given in this structure in the submitted profit and loss statement as this takes into account
the procedure of accounting financial expenses and revenues of non-life insurance. According to the measure by which the standard
accounting framework and procedures of accounting for the Company are determined, financial expenses and revenues from non-life
insurance are firstly accounted to non-technical accounts. The financial result does not take into account the creation and release

of adjusting entries.
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24 OPERATING EXPENSES

Structure of operating expenses stipulated in the financial statements as of 31 December 2004 (in SKK ‘000):

Type of expenses

Non-life insurance

Life insurance

Acquisition costs

Administrative overheads

Acquisition costs

Administrative overheads

Commissions — gross commissions

Accrual of commission

Commissions — doubtful entries
Commissions from active reinsurance

Other expenses for representatives
Advertising and promotional expenses
Other accrued costs for insurance contracts
Other expenses for insurance contracts
Expenses for sales support

Other acquisition costs for insurance contracts
Zillmerisation of life insurance reserves
Employment compensations

Travel and education

Rent and operating expenses

Cost of materials and energy

Depreciation of tangible and amortisation

of intangible assets (operational)

Services

Commissions for administration of insurance
Administrative overheads - other

265 043
99 475
728

4 361
39732
198 074
6 442
37018
58 220
609

1066 611
20270
196 358
99 370

361 595
347 153
466 360

14 584

304 754
0

- 481

0

14 343
54 762
- 44 974
21 189
74 130

23974

406 359
6997
96 080
33455

179 951
138 444
109 496

5345

Total

709 702

2572 301

447 697

976 127

Structure of expenses for employees (in SKK ‘000):

Type of expenses

31/12/2004

31/12/2003

Wages and salaries excluding other employment compensations
Wage and salaries — economic employees

Other employment compensation

Remuneration of Board members

Remuneration of Supervisory Board members

Social insurance expenses

Other social expenses

Income compensation for temporary incapacity to work
Doubtful entries - wages and salaries

Doubtful entries - social insurance

1007 634
10 020
37948

297 579
48 783
1319
55 952
27 929

902 279
57 867
14 387

60

300 828
42 045
75 149

- 805

Total

1487 164

1391 810

Other employment compensation - sales representatives, doctors and so on.

The entry ,Social insurance expenses” includes mandatory contributions of the employer for health insurance, sickness insurance,

pension assurance, contributions for unemployment, for the guaranty fund, for liability insurance in the case of occupational accident
and employer contributions for supplementary pension insurance.
The entry ,Other social expenses” includes contributions for meals, the creation of a social fund, training expenses and so on.
Data for mandatory employer contributions from the volume of doubtful entries are given in a separate row.
Wages and salaries are given separate to commissions paid to employees and other employment compensations separate to remunera-
tion to confidential doctors and sales representatives, which are paid out on the basis of work agreements.




Average number of employees by individual categories:
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Employee category 31/12/2004 3/12/2003
Average count Average monthly Average count Average monthly
of employees salary of employees salary
Directors of organisational units 34,33 84 206 38,67 85 160
Directors of divisions and sections 47,09 98 392 47,68 87 497
Department heads 216,47 51 724 194,13 46 370
Other employees 2 484,89 24 307 2 901,59 23 439
Average 278278 28 432 2 987,94 25 260
Other general summary operating expenses for auditing, legal and tax advice as of 31 Decenber 2004 comprised SKK 42,472,000
(in 2003 this figure was SKK 24,472,000).
2 5 COMMISSIONS FROM REINSURERS
Structure of commissions received from reinsurers, including share in profit (in SKK ‘000):
31/12/2004 31/12/2003
Life insurance 13 110 8 500
Non-life insurance 438 582 473 790
Comprising:
Insurance of accident and illness 974 3758
Motor Third Party Liability insurance 283 25511
Hull insurance 242 3421
Industrial insurance 314 749
Other 437 083 126 351
Total 451 692 482 290
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26 OTHER NON-TECHNICAL REVENUES AND EXPENSES

Structure of Other non-technical revenues (in SKK ‘000):

31/12/2004 31/12/2003
Release of adjusting entries on receivables 77222 323 675
Revenue from specific equipment 307 760
Exchange gains 49 401 178 066
Revenues from excluded tangible assets, land and buildings 50 601 105 731
Default interest and contractual penalties (including default fees and revenues from reminders) 14 413 10 225
Assignment of receivables - 5 566
Returned legal charges 171 6 160
Returned court fees 204 1497
Interest from current accounts 365 4199
Rental income 15 227 11017
Revenues from services rendered © 65 697 58 451
Received compensation for damages and for repairs 820 4265
Received compensation for deficits and damages - other 43 016
Other non-technical revenues 16 412 6 547
Use of reserves for business risk @ 422 335 12 368
Use of reserves for employee emoluments @ 6750
Other 72 012 4930
Total 836 493 733 457

O Revenues from services rendered represent expenses incurred pursuant to liquidation of mandatory Motor Third Party Liability insurance (,36") in relation to the Slovak

Insurers' Bureau comprising SKK 43,875,000, together with other services.
@ Use of reserves for business risk and employee emoluments - see point 15 Reserves for other risks and losses.

Structure of Other non-technical expenses (in SKK ‘000):

31/12 /2004 31/12/2003
Non-operational depreciations 1807 3033
Exchange losses 51 792 165 825
Residual value of excluded tangible assets,
land and buildings 88 988 242 335
Expenses for specific equipment 1185 3372
Expenses for non-operational buildings 1624 3314
Contributions to legal entities 3393 3415
Auditing expenses 23 458 13 413
Liability for assigned receivables § 524 of Civil Code 184 098
Expenses from assigned receivables 136 955
Contractual penalties and default interest 17 501 18 573
Other penalties 6 -
Write off of receivables 22 863 -
Deficits and damages - other 34 402 31191
Creation of adjusting entries on receivables 24 743 42 855
Creation of reserves for business risk © 512 21 702
Creation of reserves for employee emoluments @ 41 563 6750
Creation of reserves for contributions to Slovak Insurers' Bureau 436 800 45 625
Other 46 092 2 449
Total 796 729 924 905

O Creation of reserves for business risk and employee emoluments - see point 15 Reserves for other risks and losses.
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2 7 OFF-BALANCE SHEET ACCOUNTS

Values put up as surety
In its off-balance sheet account the Company registers outstanding balances of guarantees to cover employee loans amounting
to SKK 3,300,000.

Values accepted as surety

In the off-balance sheet the Company registers securities worth SKK 150,000,000, which serve as accepted surety from banks for placed
time deposits of the Company. In the off-balance sheet it also registers real estate worth SKK 136,535,000, which serve as accepted surety
from debtors for receivables of the Company, a no protest bill of the company AVANT, a. s. worth SKK 25,000,000, which serves as
accepted surety for a receivable of the Company and a blank bill of the company Forza worth SKK 35,000,000, which serves as an
accepted surety for the receivable of the Company.

Other values on record
In these off-balance sheet accounts the Company registers recourses against third parties from before 1999 (in line with the stance of the
Ministry of Finance no. 46-4535/99-92 from 17 March 1999) worth a sum of SKK 100,793,000.

Reported but unsettled claims from mandatory MTPL insurance on behalf of the Slovak Insurers’ Bureau
In these off-balance sheet accounts the Company registers applied rights of reported but unsettled claims (including other costs related
to claims) from mandatory insurance worth SKK 7,366,356,000.

Reserve for illegitimate claim to premium
In this account the Company maintains a reserve for illegitimate or not incurred claims to premium in non-life insurance worth SKK
28,856,000.

Reserve relating to other insurers and co-insurers
In this account the Company maintains a reserve for claims from delegated damages in relation to foreign insurance companies and
a reserve for receivables held against co-insurers worth SKK 480,824,000.

Securities surrendered to the administration of another accounting entity
In this account the Company maintains securities submitted to the administration of Ceskoslovenska obchodna banka worth
SKK 25,161,930,000.

28 OTHER EVENTUAL PAYABLES

Deficit (insufficient reserves) in Motor Third Party Liability insurance
The monopoly in Motor Third Party Liability insurance (,MTPL") was abolished on 1 January 2002 and as of this date the market was
opened to further insurers, which are authorised to provide MTPL.

Assets and liabilities pursuant to mandatory motor third party liability insurance and arising from contracts concluded prior to 1 January
2002 (hereinafter ,mandatory MTPL") were transferred to the Slovak Insurers’ Bureau (hereinafter ,Bureau”), an institution set up for the
purpose of administering claims arising prior to 1 January 2002. Insurers with a permit to provide MTPL are members of the Bureau.

In 2003 the Bureau compiled an estimate as to future liabilities arising from the former mandatory MTPL. The estimate was compiled in
two variants: with the first variant the estimate represented SKK 6.5 billion and with the second estimate it was SKK 9.6 billion (including
pensions and without accounting for the share of reinsurers). Due to the growth in liabilities (primarily due to development in the area
of legal enforcement of compensation for health damages registered in 2003), members of the Bureau decided to adopt the variant with
the higher estimate of the deficit.

During the course of 2004 the Bureau, on the grounds of a relatively low number of cleared claims, decided officially not to update its
estimate of the deficit as it the production of a better estimate was not expected (from the data it had available). The prevailing uncer-
tainty surrounding decisions of the courts, together with the prevailing lack of sufficient reliable historic (statistical) data available, makes
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it impossible to produce a better estimate of the deficit at present. According to the Statute of the Slovak Insurers’ Bureau, insurance
companies affiliated in the Bureau provide surety for liabilities of the Bureau at the ratio corresponding to their respective shares on the
MTPL market, and they must participate in the coverage of such a deficit in the accounting period in which the deficit occurs, whereby
the Bureau is to challenge them to do so. The share of ASP, a. s. on the market with MTPL as of 31 December 2004, according to prelimi-
nary data, represented approximately 57 percent. Accounting for the fact that pursuant to the guidelines of pertinent authorities this will
constitute an expense in the period in which the contribution is paid, the Company did not create a reserve for this deficit to the full
extent. Following the decision of the Slovak Insurers’ Bureau Assembly from 15 December 2004 over the amount of contributions

for 2005, however, in 2004 the Company created a reserve for contribution to the Bureau comprising SKK 436,800,000.

2 9 SUBSEQUENT EVENTS

Apart from the stated events, the Company ascertained no further circumstances between the day as of which the financial statements
were compiled to the day, which would have a significant influence on the income results of the Company, or on the overall financial
situation of the Company as of 31 December 2004.

Due to the fact that many areas of Slovak tax legislation have not yet been sufficiently tested in practice, a certain uncertainty exists
over how they will be applied by the tax authorities. The level of this uncertainty cannot be quantified and will cease only once legal
precedents are available, or with official interpretations of competent bodies.

These financial statements were compiled in Bratislava, Slovak Republic, on 25 February 2005.

/ %ch}’

Torsten Leue Ing. Marek Jankovi¢
Chairman of the Board of Management Deputy Chairman
and Company President of the Board of Management
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Translation of the statutory Auditors’ Report originally prepared in Slovak language

Independent Auditors’ Report

To Shareholders, Supervisory Board and the Board of Directors of Allianz — Slovenska poistovia, a. s.

We have audited the accompanying financial statements of Allianz — Slovenska poist'oviia, a. s. for the
year ended 31 December 2004 set out on pages 34 to 49 and 88 to 122 of this Annual Report. These
financial statements are the responsibility of the Company’s management. Our responsibility is to
express an opinion on these financial statements based on our audit.

We conducted our audit in accordance with International Standards on Auditing. Those standards
require that we plan and perform the audit to obtain reasonable assurance about whether the financial
statements are free of material misstatement. An audit includes examining, on a test basis, evidence
supporting the amounts and disclosures in the financial statements. An audit also includes assessing the
accounting principles used and significant estimates made by the management, as well as evaluating the
overall financial statements presentation. We believe that our audit provides a reasonable basis for our
opinion.

In our opinion, the financial statements present fairly, in all material respects, the financial position of
the Company as at 31 December 2004 and the results of its operations for the year then ended in
accordance with the Slovak Act on Accounting.

25 February 2005
Bratislava, Slovakia

KPMG Slovensko spol. s r.0. Responsible Auditor:
Licence No. 96 Ing. Richard Farkas, Phd.
Licence No. 406
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Kontaktné adresy
Contact Addresses

USTREDIE
HEAD OFFICE

Allianz - Slovenska poistoviia, a. s.
Dostojevského rad 4, 815 74 Bratislava
Tel.: 02.596 31 111, Fax: 02.596 32 740
CALL CENTRUM: 0800.122 222

REGIONALNE RIADITELSTVA
REGIONAL OFFICES

Bratislava
Ratianska 62, 812 75 Bratislava
Tel.: 02.496 31 111, Fax: 02.496 31 157

Kosice
Stirova 7, 042 70 Kosice
Tel.: 055.68 25 111, Fax; 055.62 22 406

Nitra
Coboriho 9, 949 61 Nitra
Tel.: 037.77 51 111, Fax: 037.65 17 371

Zvolen
Ndm. SNP 98/2, 960 47 Zvolen
Tel.: 045.52 09 111, Fax: 045.52 09 222

POBOCKY
BRANCH OFFICES

Banska Bystrica
Dolnd 62, 974 81 Banskd Bystrica
Tel.: 048.43 16 111, Fax: 048.41 52 218

Banovce nad Bebravou
Zéfortiia 555/25, 957 01 Banovce nad Bebravou
Tel.: 038.76 03 479, Fax: 038.76 04 984

Bardejov
Hviezdoslavova 3, 085 42 Bardejov
Tel.: 054.48 63 111, Fax: 054.48 63 113

Bratislava
Dostojevského rad 28, 815 74 Bratislava
Tel.: 02.596 32 121, Fax: 02.596 32 019

Bratislava
Ratianska 62, 812 75 Bratislava
Tel.: 02.496 31 111, Fax: 02.496 31 480

Bratislava
Karloveskd 32, 841 05 Bratislava
Tel.: 02.606 64 219, Fax: 02.606 64 471

Brezno
Nébr. Dukelskych hrdinov 3, 977 01 Brezno
Tel. 048.61 11 633, Fax: 048.61 12 224

Cadca
Mati¢né namestie 1427, 022 01 Cadca
Tel.: 041.43 32 410, Fax: 041.43 32 404

Dolny Kubin
Radlinského 1735/29, 026 32 Dolny Kubin
Tel.: 043.58 38 222, Fax: 043.58 38 159

Dunajska Streda
Jesenského 5026/13A, 929 32 Dunajskd Streda
Tel.: 031.59 03 111, Fax: 031.55 22 761

Hlohovec
SNP 18, 920 01 Hlohovec
Tel.: 033.74 21 950, Fax: 033.74 21 950

Humenné
Mierovéd 2529/87, 066 52 Humenné
Tel.: 057.78 62 164, Fax: 057.77 67 625

Keimarok
MUDr. Alexandra 58, 060 01 KeZmarok
Tel.: 052.45 23 981, Fax: 052.45 23 981

Komérno
Zupné 14, 945 38 Komarmo
Tel.: 035.79 02 111, Fax: 035.77 31 405

Kosice
Stdrova 7, 042 70 Kogice
Tel.: 055.68 25 111, Fax: 055.62 33 732

Levice
Nam. Soltésovej 14, 934 42 Levice
Tel.: 036.63 55 111, Fax: 036.63 55 148

Liptovsky Mikulas
Sturova 17, 031 80 Liptovsky Mikulas
Tel.: 044.54 74 111, Fax: 044.54 74 157

Lucenec
Rddayho 8, 984 33 Lucenec
Tel.: 04743 02 211, Fax: 047.43 24 740

Martin
Nam. SNP 5, 036 29 Martin
Tel.: 043.42 12 111, Fax: 043.42 12 112

Michalovce
Nam. Slobody 7, 071 01 Michalovce
Tel.: 056.64 41 390, Fax: 056.64 24 989

Myjava
Hurbanova 643, 907 01 Myjava
Tel.: 034.62 12 091, Fax: 034.62 12 091

Némestovo
Hviezdoslavovo namestie 1073, 029 01 Ndmestovo
Tel.: 043.55 23 019, Fax: 043.55 23 018

Nitra
Coboriho 9, 949 38 Nitra
Tel.: 037.77 51 111, Fax: 037.65 26 734

Nové Mesto nad Vahom
Haskova 2, 915 01 Nové Mesto nad Vahom
Tel.: 032.77 12 456, Fax: 032.77 12 456

Nové Zamky
Tureckd 36, 940 23 Nové Zamky
Tel.: 035.64 23 111, Fax: 035.64 23 711



Partizdnske
1. méja 1715/5, 958 01 Partizanske
Tel.: 038.74 91 921, Fax: 038.74 91 921

Pezinok
Moyzesova 2, 902 01 Pezinok
Tel.: 033.69 02 111, Fax: 033.64 52 314

Piestany
Teplicka 28, 921 01 Piestany
Tel.: 033.77 21 508, Fax: 033.77 21 706

Poprad
Partizanska 677/17, 058 80 Poprad
Tel.: 052.71 72 418, Fax: 052.77 21 132

Povazska Bystrica
Nam. A. Hlinku 29/34, 017 40 Povazské Bystrica
Tel.: 042.43 79 111, Fax: 042.43 26 137

Presov
Slovenska 65, 080 64 Presov
Tel.: 051.73 94 201, Fax: 051.77 13 469

Prievidza
Zahradnicka 24, 971 54 Prievidza
Tel.: 046.51 92 111, Fax: 046.51 92 170

Revica
M. R. Stefanika 1345/5, 050 01 Reviica
Tel.: 058.44 22 302, Fax: 058.44 22 302

Rimavska Sobota
Hlavné nam.1, 979 80 Rimavskéd Sobota
Tel.: 04756 04 011, Fax: 047.56 24 993

Roznava
Janka Kréla 3, 048 39 Roznava
Tel.: 058.77 74 118, Fax: 058.77 74 156

Ruzomberok
Bernoldka 7, 034 01 Ruzomberok
Tel.: 044.43 26 006, Fax: 044.43 21 720

Sabinov
Némestie Slobody 623, 083 01 Sabinov
Tel.: 051.45 21 754, Fax: 051.45 21 754

Senec
Lichnerova 27, 903 01 Senec
Tel.: 02.456 48 361, Fax: 02.459 23 966

Senica
Stefanikova 698/7, 905 01 Senica
Tel.: 034.69 40 222, Fax: 034.69 40 249

Sered
Cukrovarska 3033, 926 00 Sered
Tel.: 031.78 92 725, Fax: 031.78 91 622

Skalica
Poto¢na 67, 909 01 Skalica

Tel.: 034.66 44 268, Fax: 034.66 00 850

Spisska Nova Ves

Stefanikovo nam. 5, 052 01 Spisska Nova Ves

Tel.: 053.41 87 111, Fax: 053.44 24 256

Stara Luboviia
Farbiarska 19/47, 064 01 Stard Luboviia
Tel.: 052.42 64 111, Fax: 052.43 22 305

Stropkov
Hlavnd 1737/6, 091 01 Stropkov
054.74 23 312, Fax: 054.74 23 312

Svidnik
Centralna 632/7, 089 01 Svidnik
Tel.: 054.78 80 137, Fax: 054.75 22 541

Sala
Hlavna ul. 39/20, 927 01 Sala
Tel.: 031.77 11 011, Fax: 031.77 08 678

Topolcany
Moyzesova 4, 955 42 Topolcany
Tel.: 038.53 70 111, Fax: 038.53 26 593

TrebiSov
M. R. Stefanika 2393/29, 075 44 Trebisov
Tel.: 056.67 27 833, Fax: 056.67 13 216

Trencin
Legiondrska 14, 911 83 Trentin
Tel.: 032.65 73 111, Fax: 032.65 28 916

Trnava
Paulinska 17, 917 47 Trnava
Tel.: 033.59 33 222, Fax: 033.55 11 359

Velky Krti§
Banicka 15, 990 01 Velky Krti$
Tel.: 04748 31 912, Fax: 047.48 31 270

Vranov nad Toplou
Dobrianskeho 1651, 093 34 Vranov nad Toplou
Tel.: 057.44 62 651, Fax: 057.48 60 245

Zlaté Moravce
Tovarenska 11, 953 01 Zlaté Moravce
Tel.: 03764 24 140, Fax: 037.64 22 149

Zvolen
Ndm. SNP 98/2, 960 73 Zvolen
Tel.: 045.52 09 111, Fax: 045.52 09 504

Zeliezovce
Komenského 8, 937 01 Zeliezovce
Tel. 036.77 11 158, Fax: 036.77 11 158

Ziar nad Hronom
Pod Dondtom, 965 46 Ziar nad Hronom
Tel.: 045.67 00 411, Fax: 045.67 00 444

Zilina

UL. Republiky 1050/14, 010 94 Zilina
Tel.: 041.50 70 111, Fax: 04156 24 925
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