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Zakladni udaje o spoleCnosti

Basic Information about the Company

Obchodni firma: Generali Pojistovna a.s.
Sidlo: 120 84 Praha 2, Bélehradska 132
IC: 618 59 869

Zakladni kapital: 500 000 000K¢
Akcionar: Generali CEE Holding B.V.
Diemerhof 32, Diemen 1112 XN, Nizozemské kralovstvi

Zapis do obchodniho rejstiiku: 1. 1. 1995
Pocatek Cinnosti: 1. 1. 1995

Business Company: Generali PojiStovna a.s.
Registered Office: 120 84 Praha 2, Bélehradska 132
ID: 618 59 869

Registered Capital: 500,000,000 CZK
Share Holder: Generali CEE Holding B.V.
Diemerhof 32, Diemen 1112 XN, Netherlands

Entry in the Commercial Register: 1. 1. 1995
Start of Business Activities: 1. 1. 1995
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Predstavenstvo
Board of Directors

Ing. Pavel Mencl, MBA Mgr. Petr Bohumsky, MBA RNDr. Marie Kovarova

predseda predstavenstva mistopredseda predstavenstva ¢len predstavenstva
Chairman of the Board of Vice Chairman of the Board of © Member of the Board of

Directors ¢ Directors for Finance . Directors
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Beéhem roku 2014 doslo k nasledujicim zménam:

s Ucinnosti k 28. 2. 2014 ukondil své plsobeni v dozordi radé pan Mgr. Roman Koch,

s Ucinnosti k 30. 6. 2014 ukongil své plsobeni v predstavenstvu pan Mgr. Jiff Strelicky, M.A., PhD.,
s ucinnosti k 1. 7. 2014 byl ¢lenem predstavenstva zvolen pan Mgr. Petr Bohumsky, MBA,

s ucinnosti k 1. 7. 2014 byl ¢lenem predstavenstva zvolen pan RNDr. Jifi Fialka,

s ucinnosti k 1. 7. 2014 byla ¢lenkou predstavenstva zvolena pani RNDr. Marie Kovarova,

s ucinnosti k 2. 7. 2014 byl mistopfedsedou predstavenstva zvolen pan Mgr. Petr Bohumsky, MBA.

During the year of 2014, the following changes occurred:

Mr. Roman Koch resigned from the Board of Directors effective on 28th of February 2014,

Mr. Jifi Strelicky resigned from the Board of Directors effective on 30th of June 2014,

Mr. Petr Bohumsky was elected member of the Board of Directors effective on 1st of July 2014,
Mr. Jifi Fialka was elected member of the Board of Directors effective on 1st of July 2014,

Mr. Marie Kovarova was elected Chairman of the Board of Directors effective on 1st of July 2014,

Mr. Petr Bohumsky was elected Vice Chairman of the Board of Directors effective on 2nd of July 2014.

Ing. Mgr. Karel Blaha

¢len predstavenstva

Member of the Board of
Directors
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DozorcCi rada
Supervisory Board

Luciano Cirina :  Gianluca Colocci Gregor Pilgram
predseda dozor¢i rady ¢len dozor¢i rady ¢len dozor¢i rady
Chairman of Supervisory Board Member of Supervisory Board Member of Supervisory Board
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Béhem roku 2014 doslo k nasledujicim zménam:

s Ucinnosti k 30. 6. 2014 ukondila své plsobeni v dozordi radé pani Ing. Alzbéta PoliSenska,

s Ucinnosti k 31. 7. 2014 ukongil své plsobeni v dozoréi radé pan Marco Maffioli,

s Ucinnosti k 30. 10. 2014 ukoncil své plsobeni v dozoréi radé pan Ing. Jaroslav Mlynér, CSc.,
s ucinnosti k 1. 8. 2014 byl ¢lenem dozorci rady zvolen pan Gianluca Colocci,

s ucinnosti k 1. 9. 2014 byl ¢lenem dozorci rady zvolen pan Luciano Ciring,

s Ucinnosti k 1. 11. 2014 byl predsedou dozoréi rady zvolen pan Luciano Cirina.

During the year of 2014, the following changes occurred:

Mrs. Alzbéta PoliSenska resigned from the Supervisory Board effective on 30th of June 2014,

Mr. Marco Maffolli resigned from the Supervisory Board effective on 31st of July 2014,

Mr. Jaroslav Mlynar resigned from the Supervisory Board effective on 30th of October 2014,

Mr. Gianluca Colocci was elected member of the Supervisory Board effective on 1st of August 2014,
Mr. Luciano Cirina was elected member of the Supervisory Board effective on 1st of September 2014,
Mr. Luciano Cirina was elected Chairman of the Supervisory Board effective on 1st of November 2014.
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Uvodni slovo generdiniho feditele

Vysledky pojistovny Generali za rok 2014 opétovné potvrdily
postaveni nasi spole¢nosti v ramci pojistného trhu v Ceské
republice. Podafilo se nam upevnit Ctvrtou pozici mezi
nejsilngjsimi pojistovnami. V zivotnim pojisténi jsme dokonce
vyrazné posilili a posunuli se ze sedmého na paté misto. Tyto
Uspéchy podtrhuje i uznani nasich klientd, ktefi nas ocenili
titulem Klientsky nejpfivétivéjsi zivotni pojistovna roku 2014.

Lonsky rok byl také prvnim rokem platnosti nového ob&anského
zakoniku. Radu zmén, které pfinesla stézejni pravni norma
poslednich let, se nam podafilo implementovat s minimalnimi
administrativnimi dopady na naSe klienty tak, aby jednotlivé
Upravy byly provedeny a komunikovany spravné a vcas.

Prestoze jsme Celili vyzvé v podobé adaptace nasSeho
podnikani na novou pravni normu, ktera nema v historii
samostatné Ceské republiky obdoby, dokazali jsme Uspésné
zvladnout také nastrahy souvisejici s novelizaci zéakona o dani
z pfijmd, ktera méla vyznamné dopady na cely trh Zivotniho
pojisténi. Unikatni nabidkou povinného ruceni s garantovanou
cenou na tfi roky a s predplacenou kartou na pohonné hmoty
jsme motoristim nabidli adekvatni feseni v situaci, kdy pojistny
trh prochazel zdrazenim povinného ruceni. Jsme pfipraveni
pokra¢ovat v produktovych inovacich i v letoSnim roce tak,
abychom naplfiovali misi skupiny Generali byt volbou ¢&islo
jedna nejen z hlediska pojistné ochrany, ale také z hlediska
poskytované péce.

Pocatkem letosniho roku dosahla skupina Generali
vyznamného milniku. Stala se 100% vlastnikem spole¢nosti,
ktera zastresuje jeji podnikani ve stfedni a vychodni Evropé,
Generali CEE Holding.

Nase skupina je vedoucim hra€em na ¢eském pojistném trhu
a je zfejmé, ze strategie pojisStovacich skupin s vice znackami je
vice nez Uspésna. Svym dilem k tomu jisté pfispiva i vzajemné
vyuzivani synergii a sdileni know-how v ramci skupiny Generali.

Jménem vedeni spole¢nosti dékuji nasim zaméstnanclm,
pojistovacim agentim, makléfim a obchodnim partneriim
za jejich vyznamny podil na vysledcich pojiStovny Generali
za rok 2014. Stejné tak dékuji nasim klientim za to, Ze nasi
spolecnosti svéfili svoji pojistnou ochranu.

Pavel Mencl
generalni feditel

Zavérem preji pojistovné Generali dalsi uspésny rok v jeji
bohaté historii. Vysledky lofiského roku ukazaly, ze Spickové
sluzby Sité na miru klientdm i obchodnim partnerdm jsou
jedinou spravnou cestou k cili — ke spokojenym klientiim
a stejné tak akcionaflim. Spole¢né dosazené vysledky jsou
nejlepsi motivaci do dalSi praci.

S Uctou,

gkneralni feditel
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Introduction by the CEO

The results of Generali CZE for 2014 again confirmed the
position of our company on the insurance market in the Czech
Republic. We managed to strengthen our fourth position among
the strongest insurance companies. We even significantly
reinforced our position in life assurance and moved from
seventh to fifth place. These successes we highlighted by the
recognition of our clients who awarded us with the title of Most
Client Friendly Life Assurance Company of 2014.

Last year was also the first year when the new Civil Code came
into force. We managed to implement a number of changes
brought by this fundamental legal norm of recent years with
the minimum administrative impact on our clients so that
the individual changes could be made and communicated
correctly and promptly.

Despite having to face the challenge of adapting our business
to the new legal norm which has no parallel in the history of
the independent Czech Republic, we managed to successfully
deal with the pitfalls associated with the amendment of the
Income Tax Act which had a significant impact on the entire
life assurance market. Our unique offer of motor third-party
liability (MTPL) insurance with a three-year guaranteed price
and prepaid fuel card provides motorists with an adequate
solution in a situation when the insurance market experienced
an increase in the price of MTPL insurance. We are prepared
to continue with product innovations this year so we can meet
the mission of the Generali Group of being the number one
choice not just in terms of insurance protection but also of the
provided care.

At the start of this year the Generali Group reached an important
milestone. It became the 100% owner of the parent company
of its business in Central and Eastern Europe, Generali CEE
Holding.

Our Group is a leading player on the Czech insurance market
and it is obvious that the strategy of insurance groups with
more than one brand is more than successful. The mutual use
of synergy and know-how within the Generali Group certainly
contributes to this.

On behalf of the company’s management, | thank our
employees, insurance agents, brokers and business partners

Pavel Mencl
CEO

for their significant share in the results of Generali CZE for
2014. | also wish to thank our clients for entrusting their
insurance protection to our company.

In conclusion, | wish Generali CZE another successful year in
its rich history. Last year’s results showed that the top services
tailored to the needs of clients and business partners are the
only right road to the goal — satisfied clients and shareholders.
Jointly achieved results are the best motivation for further
work.

Yours sincerely,

Phvel Mencl
CEO
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Zprava predstavenstva o situaci

EKONOMICKA SITUACE

Svétova ekonomika pokracovala v roce 2014 v mirném rdstu
a v rozvinutych zemich doslo ke zklidnéni situace po otfesech
v prfedchazejicich Sesti letech. To se tyka i eurozony, kde vSak
dosud pretrvavaji nepfiznivé fundamentalni faktory, zejména
vysoké zadluzeni vladniho sektoru. Navic stéle existuje riziko
stupfiovani nepfiznivych geopolitickych udalosti (Ukrajina,
Syrie &i Irék), které by pfipadné mohly narusit pribéh globalni
konjunktury.

Ceské ekonomika prochézela v letech 2012-2013 obdobim
vleklého hospodarského utlumu daného slabou zahrani¢ni
a zejména domaci poptavkou, v niz se projevovaly dopady
konsolidace vladnich rozpoc¢td a nizké dlvéry domacnosti
i podnikl. To posilovalo protiinflacni tendence a stéle reaingji
hrozilo, Ze ¢eska ekonomika sklouzne pocatkem roku 2014
do deflace. Jeji nasledky by byly velmi nepfiznivé a obtizné
prekonatelné, zejména pokud by se deflacni vyvoj promitl
do oc¢ekavani ekonomickych subjektd. Pritom ménovépolitické
urokoveé sazby jiz nebylo mozno dale snizovat, nebot na podzim
roku 2012 narazily na nulovou dolni mez.

V listopadu 2013 proto CNB zadala v souladu se svymi
predchozimi prohlasenimi pouzivat kurz koruny jako dalsi
nastroj uvolfiovani ménové politiky. Konkrétné vyhlasila
jednostranny kurzovy zavazek na urovni 27 CZK/EUR
a oznamila, ze je pfipravena branit pfiliSnému posileni kurzu
koruny pod tuto uroven intervencemi na devizovém trhu,
a ze na slabsi strané uvedené hladiny ponecha kurz volny
pohyb. Koruna po vyhlaseni kurzového zavazku s pfispénim
devizovych intervenci CNB rychle oslabila nad 27 CZK/EUR
a zahy se stabilizovala jiz bez dalSich intervenci pfiblizné
na urovni 27,5 CZK/EUR s tim, jak si kurzovy zavazek rychle
vybudoval silnou kredibilitu.

Vyrazna zména ve vyvoji Ceské ekonomiky byla podporena
ozivenim rdstu v eurozéné. Situace je nicméné doposud kiehka
a dynamika hospodarského rlstu v zemich nasich hlavnich
obchodnich partnerl loni posilila jen nevyrazné. Dal$im
faktorem podporujicim hospodarsky obrat byl pfechod domaci
fiskalni politiky ze silné restriktivnino plsobeni z pfiblizné
-1 procentniho bodu v roce 2013 na mirné kladnou uUroven
ve vysi piiblizné 0,3 procentniho bodu v roce 2014. CR zadala
poprvé po dlouhé dobé predstihovat rdst v eurozéné. Za tim
je pfitom mozno spatfovat vliv uvolnéni ménovych podminek
prostfednictvim oslabeného kurzu koruny, coz pfispélo jak
ke zfetelnému predstihu rdstu ¢eského vyvozu pred dynamikou
zahranicni poptavky, tak k oziveni domacich investic i spotreby.

Velmi vyrazné tedy zafungoval efekt oCekavani, kdyz firmy
i domacnosti prestaly odkladat své vydaje.

POJISTOVNICTVI

Po letech stagnace Cesky pojistny trh mirné rostl o 1,1 %.
Neauditované vysledky ¢lenti Ceské asociace pojistoven (CAP)
ovlivnil v lofiském roce predevsim pozitivni vyvoj nezivotniho
pojidténi. Zivotni pojidténi, které nékolik let drzelo pojistny trh
v kladnych Cislech, v lofiském roce naopak pokleslo o 0,7 %.

Nezivotni pojisténi mezirocné vzrostlo o 2,3 %, a to zejména
diky pojisténi motorovych vozidel. Povinné ru€eni prekonalo
po dvouleté pauze uroven ro¢niho pfedepsaného pojistného
20 miliard K¢ a posililo 0 4,6 %. Ve srovnani s hodnotami pro
rok 2013 Ize vnimat narlist o 900 miliond K¢ jako vyrazny
posun. Je pritom nutno pfipomenout skute¢nost, Ze tato ¢astka
nemdze zdaleka pokryt veskeré nové zavazky povinného ruceni
vyplyvajici z nového Obcanského zakoniku vici Fondu nahrady
Skod a Hasi¢ské zachranné sluzbé, pficemz odhadované zvyseni
zavazku ¢ini 3 miliardy K¢.

Predepsané pojistné v havarijnim pojisténi zrychlilo tempo rdstu
v poslednim Ctvrtleti 0 0,2%. Za cely rok 2014 vSak navyseni
predstavuje pouhé 1%, coz pro zlepSeni technického vysledku
produktu neznamena prili§ velky posun.

Po zpomalovani dynamiky podnikatelskych pojisténi
v predchozim sledovaném obdobi doslo v zavéru roku k jeho
opétovnému posileni na 1,6 %.

V oblasti Zivotniho pojiSténi se predepsané pojistné snizilo
ze 46,4 miliard K& v roce 2013 na 46,1 miliard K& v roce
2014. K poklesu prispély témér srovnatelnym dilem produkty
s jednorazové placenym pojistnym (-0,8 %) a produkty s bézné
placenym pojistnym (-0,7 %), jejichz pokles je pro dalsi vyvoj
trhu mnohem vyznamnéjsi, nebot jednorazové placené produkty
v sobé nezahrnuji vyznamné kryti pojistnych rizik. Nové produkty
v oblasti zZivotniho pojisténi poklesly o 7,6 % a z celkového
pojistného kmene mezirocné ubylo 200 tisic smluv (pokles o 3,3
%).

Situaci v oblasti bézné placeného zivotniho pojisténi mohl
¢astecné ovlivnit turbulentni vyvoj souvisejici s dafovou
uznatelnosti soukromého zivotniho pojisténi, ke kterému koncem
roku doslo. Ve srovnani posledniho Ctvrtleti roku 2014 vici
stejnému obdobi roku 2013 totiz pfedepsané bézné placené
zivotni pojisténi pokleslo dokonce o 1,56%. V dlouhodobém
C¢asovém horizontu by se vSak mélo jednat o pokles pfechodny.
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HRUBE PREDEPSANE ZNVOTNI NEZIVOTN
POJISTNE 2014 2014 2014
8556.2 B
)
MILION KC
2013 2012 2011 2010 2009 2008 2007
ZIV. 29914 V. 28125 ZIV. 2790,1 7\, 28350 ZIV. 2584,1 7NV, 2600,3 ZIV. 2366,2
NEZIV. 5 106,2 NEZIV. 5292,9 NEZIV. 5 859,4 NEZN. 6 111,5 NEZIV. 6 327,9 NEZIV.5 979,3 NEZIV. 5234,8
8 097,7 8105,4 8 649,5 8 946,5 8912,0 8 579,6 7 601,0
MILION KC MILION KC MILION KC MILION KC MILION KC MILION KC MILION KC
2006 2005 2004 2003 2002 2001 2000
ZN. 1964,7 ZN. 1556,1 2N, 12234 2. 1034,1 N, 758,1 ZN. 6095 IV, 4783
NEZN. 4 4234 NEZIV. 3997,8 NEZIV. 3797,8 NEZIV. 3591,4 NEZIV. 1965,9 NEZIV. 1491,5 NEZV. 12655
6 388,1 5553,9 5021,2 4 625,5 2724,0 2101,0 1743,8
MILION KC MILION KC MILION KC MILION KC MILION KC MILION KC MILION KC

Pojistovné Generali se v roce 2014 opét podafilo udrzet
si postaveni na trhu. | nadale je Ctvrtou nejvétsi pojisStovnou
na Ceském pojistném trhu. V oblasti Zivotniho pojisténi diky
svému podilu na trhu ve vysi 6,6 % posunula na paté misto
v rdmci nejvétsich Zivotnich pojistitelt. V neZivotnim pojisténi
je s trznim podilem ve vysi 7,6 % Ctvrtou nejsilngjsi pojiStovnou
na trhu.

Hrubé predepsané pojistné

MILION KC
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M Zivotni Nezivotni

K 31. prosinci 2014 pojiStovna Generali spravovala celkem vice
nez 1 509 800 pojistnych smluv s kmenovym pojistnym za témér
8,7 miliardy K¢&. Celkové predepsané hrubé pojistné vzrostlo
na 8 556,2 milionu K& oproti 8 097,7 milionu K& v roce
predchazejicim. V oblasti zivotniho pojisténi pfedepsané pojistné
prekrocilo 3 miliardy KE&. Celkovy pfedpis v nezivotnim pojisténi
se zvysil na 5,3 miliardy K&.

Technické rezervy se v nasi pojiStovné stanovuji tak, aby
mohly byt splnény v8echny zavazky pojistovny vici klientdim
v souladu s uznavanymi pravidly pojistné matematiky. Rezervy
jsou bezpecné kryty kapitalovymi investicemi. Proti pojistné-
technickym rezervam v ramci zivotniho a nezivotniho pojisténi
v celkoveé vysi 14,6 miliardy K¢ stoji kapitalové investice v hodnoté
18,6 miliardy K&.

Nase investice se fidi zasadami maximalni jistoty, pfimérené
rentability a zaroven dostate¢né likvidity. Prostfedky
diverzifikujeme v rozptyleném portfoliu. Velka ¢ast investic
byla sméfovana do statnich dluhopist, korunovych eurobond(
a terminovanych vklad( u prvotfidnich bank. Nase odpovédna
investi¢ni politika pfinesla své vysledky i v roce 2014, kdy byly
na Ceském pojistném trhu stale patrné dozvuky ekonomické
recese predchozich let.
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Naklady na pojistna plnéni neprekroc€ily kalkulovanou ¢astku
a Cinily 4 733,3 milionu K&. Poskytnuta pojistna pInéni v nezivotnim
pojisténi véetné nakladd na likvidaci $kod ¢inila 2 548,7 milionu
KE&. V Zivotnim pojisténi dosahla pojistna pinéni castky 2 184,6
milionu K¢.

Pres vyrazné makroekonomické vlivy na Cesky pojistny trh
dosahla pojistovna Generali zisku ve vysi 27,8 milionu K¢ (oproti
51,9 milionu K¢ v roce 2013) podle mezinarodnich uc€etnich
standardll IFRS, a to predevsim diky tfem hlavnim faktordm:
obezfetné investi¢ni politice, efektivnimu Fizeni provoznich
nakladl a technickym vysledkim vybranych druhl pojisténi.
V dosavadnim pribéhu obchodl nenastaly Zadné udalosti, které
by mohly ovlivnit planovany ro¢ni vysledek za rok 2015. Nasi

Pojisténi osob

hlavni prioritou i naddle zlstava orientace na klienta. Pojistovna
Generali tomuto ukolu vénuje nemalé Usili a financni prostredky.

Snazime se zvySovat objem predepsaného pojistného ve vSech
V pristich letech oCekavame zvySujici se hospodarské vysledky
pfi zachovani odpovidajiciho rlistu a upevriovani trzni pozice.

Zavérem bychom chtéli podékovat predevsim nasim klientim
a obchodnim partnerlim za ddvéru, kterou pojistovné Generali
projevili. Nase podékovani patfi rovnéz i véem zaméstnanciim,
vyhradnim i nevyhradnim pojistovacim agentlm, pojistovacim
maklériim a vSem, ktefi denné prispivaji k rozvoji nasi spole¢nosti.

lrazové

MILION KC 2014 % 2013 % 2012 % 2011 %
zivotni 32727 93,1% 29914 91,8% 28125 90,6% 2790,1 89,4%
(razové 101,6 2,9% 114,0 3,5% 1257 41% 143,3 4,6%
cestovni 121,6 3,5% 133,0 41% 142,8 4,6% 163,4 5,2%
denni davky pfi nemoci 20,0 0,6% 21,0 0,6% 23,1 0,7% 24,0 0,8%
celkem 3515,9 100,0% 3259,4 100,0% 3104,2 100,0% 3120,8 100,0%
MILION KC 2010 % 2009 % 2008 % 2007 %
Zivotni 2835,0 89,5% 25841 88,7% 2600,3 89,0% 2 366,2 90,3%
Urazové 176,8 5,6% 191,2 6,6% 171,2 5,9% 142,5 5,4%
cestovni 132,3 4,2% 112,3 3,9% 126,5 4,3% 89,9 3,4%
denni davky pfi nemoci 22,8 0,7% 24,1 0,8% 23,3 0,8% 22,0 0,8%
celkem 3167,0 100,0% 2911,7 100,0% 2921,3 100,0% 2620,6 100,0%

2014 2013

0,6 % 0,6 %

denni davky pfi nemoci denni davky pfi nemoci

93,1 % 91,8 %

3’5 0/0 / Zivotni 4’1 0/0 Zivotni

cestovni cestovni /
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Pojisténi majetku a ostatni nezivotni pojisténi

MILION KC 2014 % 2013 % 2012 % 201 %
pozar/pferuseni provozu 507,8 20,7% 523,7 21,0% 597,4 23,2% 743,8 27,5%
odpovédnost 607,3 24,7% 572,8 23,0% 546,1 21,2% 524,5 19,4%
podnikatelé 2242 9,1% 241,0 9,7% 258,9 10,0% 275,5 10,2%
technické pojisténi 199,5 8,1% 199,4 8,0% 235,6 9,1% 235,2 8,7%
zemeédelstvi 238,9 9,7% 260,3 10,4% 255,0 9,9% 240,8 8,9%
rodinné domy 229,4 9,3% 232,9 9,3% 2347 9,1% 230,7 8,5%
domdcnost 136,7 5,6% 138,7 5,6% 140,2 5,4% 139,0 5,1%
obecni majetek 96,3 3,9% 91,4 3,7% 87,6 3,4% 88,1 3,3%
obytné a kanceldfské budovy 88,3 3,6% 91,2 3,7% 94,6 3,7% 97,7 3,6%
pojisténi CK 29,4 1,2% 46,3 1,9% 39,9 1,5% 43,0 1,6%
doprava 59,7 2,4% 53,2 21% 47,1 1,8% 471 1,7%
ostatni 40,2 1,6% 41,7 1,7% 42,1 1,6% 38,1 1,4%
celkem 24577 100,0 % 24925 100,0% 2579,3 100,0% 2703,5 100,0%
MILION KC 2010 % 2009 % 2008 % 2007 %
pozar/pferuSeni provozu 797,3 29,9% 718,7 28,8% 509,8 23,1% 497,3 241%
odpovédnost 485,7 18,2% 451,4 18,1% 400,1 18,2% 355,6 17,3%
podnikatelé 288,5 10,8% 302,8 12,2% 306,8 13,9% 305,9 14,8%
technické pojisténi 250,0 9,4% 2177 8,7% 2091 9,5% 188,3 9,1%
zemédélstvi 201,5 7,5% 199,8 8,0% 209,1 9,5% 170,0 8,2%
rodinné domy 219,4 8,2% 207,4 8,3% 185,0 8,4% 159,4 7,7%
domédcnost 132,2 5,0% 124,4 5,0% 113,3 51% 100,8 4,9%
obecni majetek 92,1 3,4% 86,7 3,5% 83,4 3,8% 78,6 3,8%
obytné a kancelérské budovy 98,5 3,7% 95,1 3,8% 89,2 4,0% 80,9 3,9%
pojisténi CK 41,8 1,6% 29,4 1,2% 29,8 1,4% 53,7 2,6%
doprava 40,1 1,5% 40,3 1,6% 47,8 2,2% 447 2,2%
ostatni 22,7 0,8% 18,6 0,7% 20,4 0,9% 25,7 1,2%
celkem 2669,7 100,0% 24925 100,0% 22038 100,0% 20609 100,0%
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2008 2007

23,1% 18,2 % 241 % 17,3 %
0Zdr/preruseni provozu odpovédnost poZzér/preruseni provozu odpovédnost
0,9 % \ / 1,2% \ /

ostatni ostatni

2,2 % 2,2%

doprava doprava

ﬁ ﬁ

1,4 % 13,9 % 2,6 % 14,8 %
pojisténi CK / podnikatelé pojisténi CK _— podnikatelé
4,0 % \‘> 3,9 % “

obytné obytné

a kancelarské / 9,5 0/0 a kancelarské J 9,1 0/0
budovy N\ technické pojisténi budovy AN technické pojisteni

3,8 % 3,8 %
obecni majetek 9,5 % obecni majetek 8,2 %
zemeédglstvi zemedélstvi
51% 4,9 %
domacnost domdcnost
Pojisténi motorovych vozidel

MILION KC 2014 % 2013 % 2012 % 2011 %
havarijni pojisténi 1049,0 40,6% 934,4 39,8% 911,4 37,6% 9947 35,2%
povinné ruceni 15337 59,4% 14114 60,2% 1510,5 62,4% 1830,5 64,8%
celkem 2582,7 100,0% 2 345,8 100,0% 24219 100,0% 2 825,2 100,0%
MILION KC 2010 % 2009 % 2008 % 2007 %
havarijni pojisténi 10439 33,6% 1137 32,4% 1127,8 32,6% 995,4 341%
povinné ruceni 20659 66,4% 2371 67,6% 2326,8 67,4% 19242 65,9%
celkem 3109,9 100,0% 3507,8 100,0% 3454,6 100,0% 2919,6 100,0%

2014 2013

40,6 % 39,8 %

havarijni pojisténi havarijni pojisténi

\ 9.4 % \ 60,2 %
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2012 2011
37,6 % 35,2 %
havarijni pojisténi havarijni pojisténi

62,4 % 64,8 %
2010 2009
33,6 % 32,4 %
havarijni pojisténi havarijni pojisténi

66,4 % 67,6 %
2008 2007
32,6 % 34,1 %
havarijni pojisténi havarijni pojisténi

67,4 % 65,9 %

povinné ruceni povinné ruceni
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Struktura finanéniho majetku

MILION KC 2014 % 2013 % 2012 % 2011 %
Cenné papiry s pevnym vynosem 10 552,0 56,8% 10 007,8 56,1% 10 816,3 60,7%  10159,7 62,4%
Cenné papiry s proménlivym vynosem 1799,9 9,7% 1432,5 8,0% 1172,2 6,6% 1004,5 6,2%
Depozita u bank 724,6 3,9% 772,4 4,3% 813,4 4,6% 843,0 5,2%
Finanéni umisténi v podnikatelskych 93,7 0,5% 78,9 0,4% 85,4 0,5% 206,9 1,3%
seskupenich
Pozemky a stavby 678,7 3,7% 713,2 4,0% 723,0 41% 7171 4,4%
Ostatni ptjcky 3,0 0,0% 3,4 0,0% 5,4 0,0% 5,2 0,0%
Ostatni finanEni umisténi (fin. derivaty) -37,9 -0,2% 38,9 0,2% -98,5 -0,6% -295,0 -1,8%
Finan¢ni umisténi zivotniho pojisténi, je-li 4766,5 25,7% 47876 26,8% 4290,6 24.1% 3643,7 22,4%
nositelem investi¢niho rizika pojistnik
celkem 18 580,5 100,0% 17 834,7 100,0% 17 807,7 100,0% 16 285,2 100,0%
MILION KC 2010 % 2009 % 2008 % 2007 %
Cenné papiry s pevnym vynosem 11 054,5 62,9% 11 335,1 67,9% 87929 66% 6216,1 50%
Cenné papiry s proménlivym vynosem 1500,8 8,5% 1070,3 6,4% 647,4 5% 19571 16%
Depozita u bank 391,4 2,2% 742,2 4,4% 1181,5 9% 1538,5 12%
Finanéni umisténi v podnikatelskych 208,1 1,2% 156,9 0,9% 163,0 1% 643,6 5%
seskupenich
Pozemky a stavby 720,8 41% 716,4 4,3% 713,3 5% 226,5 2%
Ostatni pajcky 7,7 0,0% 7,2 0,0% 6,1 0% 5,5 0%
Ostatni finanéni umisténi (fin. derivaty) 37,7 0,2% -80,4 -0,5% -19,0 0% 0,0 0%
Finanéni umisténi zivotniho pojisténi, je-li 3652,3 20,8% 2736,7 16,4% 1843,3 14% 1795,6 15%
nositelem investi¢niho rizika pojistnik
celkem 17 573,3 100,0% 16 684,4 100% 13 328,4 100% 12 383,0 100%
2014 2013
0 0
25,7 % 26,8 %o 26,8 % 26,1 %
Financni umisténi P Financni umisténi P
Zivotniho pojisténi, S pevnym vynosem Zivotniho pojisténi, S pevnym vynosem
je-li nositelem je-li nositelem
investicniho rizika pojistnik investicniho rizika pojistnik
3,7% 0,2 %
Pozemky a stavby Ostatni financni
umisténi (fin. derivaty)
9,7 % 4 8,0 %
Cenné papiry 4,0 0/0 Cenné papiry
\ s proménlivym vynosem Pozemky a stavby s proménlivym vynosem
0,5 % 0,4 %
Finanéni umisténi inanéni umistani
v podnikatelskych 319 % Slgzgﬁrllz:jtg:lssl:ye;; 4!3 %
seskupenich Depozita u bank seskupenich Depozita u bank
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Board of Directors Situation Report

ECONOMIC SITUATION

The world economy continued to grow moderately in 2014
and the situation in developed countries calmed down after the
turmoil of the previous six years. This is also true with regard to
the eurozone: however, fundamentals are still weak, especially
as regards the high level of indebtedness in the government
sector. Moreover, there is still the risk of escalation of geopolitical
tensions (Ukraine, Syria or Iraq) that might disrupt the course of
global economic upturn.

During 2012 and 2013, the Czech Republic was going through
a period of protracted economic slowdown caused by weak
foreign and especially domestic demand, which was affected
by public finance consolidation and low confidence of both
households and companies. This intensified the anti-inflation
trends and the threat that the Czech economy would slide into
deflation at the beginning of 2014 was becoming increasingly
realistic. The consequences of deflation would have been highly
unfavourable and difficult to overcome, especially if the deflation
began to affect the expectations of economic entities. At the
same time, it was not possible to lower the policy interest rates
any further, as they hit the zero lower bound in autumn 2012.

The Czech National Bank therefore started to use the exchange
rate of the Czech crown as a further instrument for monetary policy
easing in November 2013, in line with its previous communication.
Specifically, the CNB announced a one-sided exchange rate
commitment at the level of 27 CZK/EUR and announced that
it was ready to prevent excessive strengthening of the Czech
crown exchange rate below this level by interventions on the
foreign exchange market and that it would allow the rate to float
freely on the weaker side of this level. After the announcement
of the exchange rate commitment, the Czech crown quickly
depreciated to a level above 27 CZK/EUR, aided by foreign
exchange interventions of the CNB. Soon afterwards it stabilised
without further interventions at the level of approximately 27.5
CZK/EUR, as the exchange rate commitment quickly became
strongly credible.

The significant change in the development of the Czech
economy was supported by the recovery of economic growth
in the eurozone. Nevertheless, the situation is still fragile and the
improvement of the growth dynamics in the countries of our main
business partners was very mild last year. Another factor that
supported the economic turnaround was a change in domestic
fiscal policy from a strongly restrictive one in 2013 with the effect
of approximately -1 percentage point to a moderately positive
level of approximately 0.3 percentage points in 2014. For the
first time in a long time, the Czech Republic grew faster than the

eurozone. This can be attributed to the influence of the easing
of monetary conditions through the weakened exchange rate of
the Czech crown, which contributed to the fact that the growth
of Czech exports clearly outstripped the dynamics of foreign
demand as well as to the recovery of domestic investments and
consumption. The effect of expectations was thus very strong,
as both companies and households stopped postponing their
expenditures.

THE INSURANCE INDUSTRY

After years of stagnation, the Czech insurance market
experienced a moderate growth of 1.1%. Unaudited results of
members of the Czech Insurance Association were influenced
primarily by the positive developments in non-life insurance.
On the contrary, life insurance, which had been the main driver
of profit on the insurance market for several years, declined by
0.7% last year.

Non-life insurance grew by 2.3% year-on-year, primarily due
to motor insurance. Motor Third-Party Liability (MTPL) Insurance
exceeded the level of the annual premiums written of CZK 20
billion after a two year break and grew by 4.6%. Compared to
the values of 2013, a growth of CZK 900 million can be seen as
a significant move forward. It must be noted that this amount is
not at all sufficient to cover all the new commitments of Motor
Third-Party Liability (MTPL) Insurance arising out of the new Civil
Code with regard to the Indemnity Fund and the Fire Rescue
Service. The increase in commitments is estimated at CZK 3
billion.

The rate of growth of premiums written in Motor Damage
Insurance accelerated by 0.2% in the last quarter. However, the
increase for the whole year 2014 is only 1%, which does not
represent a very large contribution to the improvement of the
technical result of the product.

The dynamics of business insurance, which was slowing down
in the previous reference period, grew again towards the end of
the year to 1.6%.

In the area of life insurance, premiums written decreased from
CZK 46.4 billion in 2013 to CZK 46.1 billion in 2014. The decrease
can be attributed almost equally to products with single premium
payment (-0.8%) and products with current premium payment
(-0.7%). The decline in the latter is much more significant for the
future development of the market, as products paid by a single
payment do not involve significant coverage of insurance risks.
New products in the area of life insurance declined by 7.6% and
the overall insurance portfolio lost 200,000 contracts year-on-year
(a decrease of 3.3%).
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The situation in the area of life insurance with current premium
payment could have been in part influenced by a turbulent
development related to tax deductibility of private life insurance at
the end of the year. In comparison with the same period in 2013,

THE DEVELOPMENT OF GENERALI
POJISTOVNA A. S. BUSINESS ACTIVITIES

life insurance written with current premium payment decreased
by as much as 1.5% in the last quarter of 2014. However, this
decline should be only temporary in the long-term view.

GROSS WRITTEN LIFE NON-LIFE
PREMIUMS 2014 2014 2014
3.272.7 CZK MILLION 5,283.5 CZK MILLION
8,556.2 X | czmon |
CZK MILLION
2013 2012 2011 2010 2009 2008 2007
LIFE 2,991.4 LIFE 28125 LIFE 2,790.0 LIFE 2,835.0 LIFE 2,584.1 LIFE 2,600.3 LIFE 2,366.2

NON-LIFE 5,106.2

8,097.7

CZK MILLION

NON-LIFE 5,292.9

8,105.4

CZK MILLION

NON-LIFE 5,859.4

8,649.5

CZK MILLION

NON-LIFE 6,111.5

8,946.5

CZK MILLION

NON-LIFE 6,327.9

8,912.0

CZK MILLION

NON-LIFE 5,979.3

8,997.6

CZK MILLION

NON-LIFE 5,234.8

7,601.0

CZK MILLION

2006 2005 2004 2003

2002 2001 2000

LIFE 1,964.7 LIFE 1,556.1 LIFE 1,223.4
NON-LIFE 4,423.4 NON-LIFE 3,997.8 NON-LIFE 3,797.8

6,388.1| | 5,553.9| | 5,021.2

CZK MILLION CZK MILLION CZK MILLION

LIFE 1,034.1
NON-LIFE 3,591.4

4,625.5

CZK MILLION

LIFE  758.1 LIFE  609.5
NON-LIFE 1,965.9 NON-LIFE 1,491.5

2,724.0) | 2,101.0

CZK MILLION CZK MILLION

LIFE 4783
NON-LIFE 1,265.5

1,743.8

CZK MILLION

In 2014, the Generali CZE once again managed to maintain
its market position among insurance companies. It remains the
fourth largest on the Czech insurance market. In the field of life
insurance, due to its market share of 6.6%, it is the fifth largest
life insurer. In non-life insurance, it is the fourth largest insurance
company on the market with a market share of 7.6%.

Gross written premiums

CZK MILLION
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Non-life

As of 31 December 2014, Generali managed a total of more
than 1,509,800 policies with a portfolio premium of nearly CZK
8.7 billion. The total gross premiums written declined slightly
to CZK 8,556.2 million vs. CZK 8,097.7 million in the previous
year. In life insurance, premiums exceeded the amount of CZK
3 billion. The total subscribed premiums in non-life insurance
amounted to CZK 5.3 billion.

Technical provisions in our insurance company are set so that
they can meet all of the company's obligations towards clients
in accordance with accepted actuarial rules. Reserves are safely
covered by capital investments. Capital investments at a value
of CZK 18.6 billion stand against insurance technical reserves in
life and non-life insurance totaling CZK 14.6 billion.

Our investments are governed by the principles of the highest
security, reasonable profitability, and adequate liquidity. We
diversify funds into a multifaceted portfolio. Much of the
investment has been channeled into government bonds, Czech
crown Eurobonds, and term deposits with first-class banks.
Our prudent investment policy brought results in 2014, when
the Czech insurance market was significantly affected by the
lingering economic recession.
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Claims expenses did not exceed the calculated amount
and totaled CZK 4,733.3 million. Granted claims in non-life
insurance, including costs of settling claims, amounted to CZK
2,548 million. In the life insurance segment, claims amounted to
CZK 2,184.6 million.

Despite the significant macroeconomic impacts on the Czech
insurance market, Generali achieved a profit of CZK 27.8
million (compared to CZK 51.9 million in 2013) according to
the International Financial Report Standards (IFRS), mainly due
to three main factors: prudent investment policies, effective
management of operating costs and the technical results of
selected types of insurance. In the current course of commerce,
no events took place that might affect the planned annual result
for 2015. Our main priority remains our orientation towards the

Personal insurance

client. The Generali Insurance Company devotes considerable
effort and financial resources towards this task.

We are making efforts to increase the volume of premiums
written in all promising lines of insurance at a lower level of
growth in costs. In the coming years, we expect an increase of
economic performance while maintaining adequate growth and
strengthening our market position.

In conclusion, we would especially like to thank our clients and
business partners for their confidence in Generali. Our thanks also
go to all our employees, exclusive and non-exclusive insurance
agents, insurance brokers, and all those who contribute to the
development of our company on a daily basis.

CZK MILLION 2014 % 2013 % 2012 % 2011 %
Life 3,272.7 93.1% 2,991.4 91.8% 2,812.5 90.6% 2,790.1 89.4%
Accident 101.6 2.9% 114.0 3.5% 125.7 41% 143.3 4.6%
Travel 121.6 3.5% 133.0 41% 142.8 4.6% 163.4 5.2%
Health 20.0 0.6% 21.0 0.6% 23.1 0.7% 24.0 0.8%
Total 3,515.9 100.0% 3,259.4 100.0% 3,104.2 100.0% 3,120.8 100.0%
CZK MILLION 2010 % 2009 % 2008 % 2007 %
Life 2,835.0 89.5% 2,584.1 88.7% 2,600.3 89.0% 2,366.2 90.3%
Accident 176.8 5.6% 191.2 6.6% 171.2 5.9% 142.5 5.4%
Travel 132.3 4.2% 112.3 3.9% 126.5 4.3% 89.9 3.4%
Health 22.8 0.7% 241 0.8% 23.3 0.8% 22.0 0.8%
Total 3,167.0 100.0% 2,911.7 100.0% 2,921.3 100.0% 2,620.6 100.0%

2014 2013

0.6% 0.6%

Health Health

0 0

3.5% 9317 41% 91.8%

Travel Travel / Lite

2.9% 3.5%

Accident

Accident
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2012 2011

0.7% 0.8%

Health Health

4.6% 90-6Z‘: 5.2% 89.4%:

Travel / Travel /

41% / 4.6% /
Accident Accident

2010 2009
0.7% 0.8%
Health Health

4 20/0 8950/0 3 90/0 8870/0
Tra.vel / S Tra.vel / S

5.6% / 6.6% /
Accident Accident

0.8% 0.8%
Health Health
4.3% 89.0% 3.4% 90.3%

Travel /

5.9% /
Accident

Lif /
_ Travel

5.4% /
Accident
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Property insurance and other non-life insurance

CZK MILLION 2014 % 2013 % 2012 % 2011 %
Fire/Business Interruption 507.8 20.7% 523.7 21.0% 597.4 23.2% 743.8 27.5%
Liability 607.3 24.7% 572.8 23.0% 546.1 21.2% 524.5 19.4%
Enterpreneuers 224.2 9.1% 241.0 9.7% 258.9 10.0% 275.5 10.2%
Technical Insurance 199.5 8.1% 199.4 8.0% 235.6 9.1% 235.2 8.7%
Agriculture 238.9 9.7% 260.3 10.4% 255.0 9.9% 240.8 8.9%
Family Houses 229.4 9.3% 2329 9.3% 2347 9.1% 230.7 8.5%
Household 136.7 5.6% 138.7 5.6% 140.2 5.4% 139.0 5.1%
Municipalities 96.3 3.9% 91.4 3.7% 87.6 3.4% 88.1 3.3%
Housing and Office Buildings 88.3 3.6% 91.2 3.7% 94.6 3.7% 97.7 3.6%
Insolvency of Travel Agencies 29.4 1.2% 46.3 1.9% 39.9 1.5% 43.0 1.6%
Transport 59.7 2.4% 53.2 2.1% 471 1.8% 471 1.7%
Other 40.2 1.6% 4.7 1.7% 421 1.6% 38.1 1.4%
Total 2,457.7 100.0%  2,492.5 100.0%  2,579.3 100.0% 2,703.5 100.0%
CZK MILLION 2010 % 2009 % 2008 % 2007 %
Fire/Business Interruption 797.3 29.9% 718.7 28.8% 509.8 23.1% 497.3 24.1%
Liability 485.7 18.2% 451.4 18.1% 400.1 18.2% 355.6 17.3%
Enterpreneuers 288.5 10.8% 302.8 12.2% 306.8 13.9% 305.9 14.8%
Technical Insurance 250.0 9.4% 217.7 8.7% 209.1 9.5% 188.3 9.1%
Agriculture 201.5 7.5% 199.8 8.0% 209.1 9.5% 170.0 8.2%
Family Houses 219.4 8.2% 207.4 8.3% 185.0 8.4% 159.4 7.7%
Household 132.2 5.0% 124.4 5.0% 113.3 51% 100.8 4.9%
Municipalities 92.1 3.4% 86.7 3.5% 83.4 3.8% 78.6 3.8%
Housing and Office Buildings 98.5 3.7% 95.1 3.8% 89.2 4.0% 80.9 3.9%
Insolvency of Travel Agencies 41.8 1.6% 29.4 1.2% 29.8 1.4% 53.7 2.6%
Transport 40.1 1.5% 40.3 1.6% 47.8 2.2% 447 2.2%
Other 227 0.8% 18.6 0.7% 20.4 0.9% 25.7 1.2%
Total 2,669.7 100.0%  2,492.5 100.0%  2,203.8 100.0%  2,060.9 100.0%
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2008 2007
23.1% 18.2% 241 % 17,3 %
Fire/Business Interruption Liability pozar/preruseni provozu odpovédnost
0.9% \ / 1,2 % \
Other ostatni
2.2% 22%
Transport doprava
ﬁ ﬁ
1.4% 13.9% 2,6 % 14,8 %
Insolvency of / Enterpreneuers pojisténi CK _— podnikatelé
Travel Agencies - -
; 3,9 %
40 /0 0 obytné 0
Housing and Office 95 /0 a kancelafské 9,1 /0
Buildings \. Technical Insurance budovy . technické pojisténi
3.8% 3,8 %
Municipalities 950/0 obecni majetek 8,2 0/0
Agriculture zemédélstvi
5.1% 8.4% 4,9 %
Household Family Houses doméacnost
Motor insurance
CZK MILLION 2014 % 2013 % 2012 % 2011 %
Motor Hull Insurance 1,049.0 40.6% 934.4 39.8% 911.4 37.6% 994.7 35.2%
MTPL 1,533.7 59.4% 1,411.4 60.2% 1,510.5 62.4% 1,830.5 64.8%
Total 2,582.7 100.0% 2,345.8 100.0% 2,421.9 100.0% 2,825.2 100.0%
CZK MILLION 2010 % 2009 % 2008 % 2007 %
Motor Hull Insurance 1,043.9 33.6% 1,137 32.4% 1,127.8 32.6% 995.4 34.1%
MTPL 2,065.9 66.4% 2,371 67.6% 2,326.8 67.4% 1,924.2 65.9%
Total 3,109.9 100.0% 3,507.8 100.0% 3,454.6 100.0% 2,919.6 100.0%
2014 2013
40.6% 39.8%
Motor Hull Insurance \ Motor Hull Insurance \
59.4% 60.2%

MTPL MTPL
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2012 2011
37.6% 35.2%
Motor Hull Insurance Motor Hull Insurance

62.4% 64.8%
MTPL MTPL
2010 2009
33.6% 32.4%
Motor Hull Insurance Motor Hull Insurance

66.4% 67.6%
MTPL MTPL
2008 2007
32.6% 34.1%
Motor Hull Insurance Motor Hull Insurance

67.4% 65.9%

MTPL MTPL
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Structure of Financial Investment

financial investments

3.7%

Real Estate

0.5%
Subsidiaries
and Associates

3.9%

Deposits with
Financial Institutions

9.7%
Shares and Other
\ Equity Securities

CZK MILLION 2014 % 2013 % 2012 % 2011 %
Bonds and Other Debt Securities 10,552.0 56.8%  10,007.8 56.1%  10,816.3 60.7%  10,159.7 62.4%
Shares and Other Equity Securities 1,799.9 9.7% 1,432.5 8.0% 1,172.2 6.6% 1,004.5 6.2%
Deposits with Financial Institutions 724.6 3.9% 772.4 4.3% 813.4 4.6% 843.0 5.2%
Subsidiaries and Associates 93.7 0.5% 78.9 0.4% 85.4 0.5% 206.9 1.3%
Real Estate 678.7 3.7% 713.2 4.0% 723.0 41% 71741 4.4%
Other Loans 3.0 0.0% 3.4 0.0% 5.4 0.0% 5.2 0.0%
Derivative financial instruments &) -0.2% 38.9 0.2% -98.5 -0.6% -295.0 -1.8%
Unit linked financial investments 4,766.5 25.7% 4,787.6 26.8% 4,290.6 24.1% 3,643.7 22.4%
Total 18,580.5 100.0% 17,834.7 100.0%  17,807.7 100.0% 16,285.2 100.0%
CZK MILLION 2010 % 2009 % 2008 % 2007 %
Bonds and Other Debt Securities 11,054.5 62.9%  11,335.1 67.9% 8,792.9 66% 6,216.1 50%
Shares and Other Equity Securities 1,500.8 8.5% 1,070.3 6.4% 647.4 5% 1,957.1 16%
Deposits with Financial Institutions 391.4 2.2% 742.2 4.4% 1,181.5 9% 1,538.5 12%
Subsidiaries and Associates 208.1 1.2% 156.9 0.9% 163.0 1% 643.6 5%
Real Estate 720.8 41% 716.4 4.3% 713.3 5% 226.5 2%
Other Loans 7.7 0.0% 7.2 0.0% 6.1 0% 5.5 0%
Derivative financial instruments 37.7 0.2% -80.4 -0.5% -19.0 0% 0.0 0%
Unit linked financial investments 3,652.3 20.8% 2,736.7 16.4% 1,843.3 14% 1,795.6 15%
Total 17,573.3 100.0% 16,684.4 100.0% 13,328.4 100% 12,383.0 100%
2014 2013

56.8% 56.1%

Bonds and Other Bonds and Other

25.7% Debt Securities 26.8% Debt Securities

Unit linked Unit linked

financial investments

0.2%

Derivative financial
instruments

e\
4.0% 7 8.0%

Bonds and Other
Real Estate

\ Debt Securities
0.4%

Subsidiaries
and Associates

4.3%

Deposits with Financial Institutions
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2012 2011
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28 | Generali Pojistovna a.s. - Viyro¢ni zprava / Annual Report 2014

Zprava dozorci rady

Béhem obchodniho roku plnila dozor&i rada ukoly v souladu
s ustanovenimi pfislusnych zédkont a stanov spole¢nosti.

Na svych zasedanich se dozor¢i rada zabyvala predevSim
dohledem a kontrolou nad hospodarenim spole¢nosti, jejimi
obchodnimi aktivitami a vysledky, stavem a vynosy investi¢niho
portfolia spole€nosti a plnénim finan¢niho a obchodniho planu
spole¢nosti na rok 2014.

Dozor¢i rada spolecnosti pfezkoumala fadnou ucetni zavérku
spole€nosti za ucetni obdobi roku 2014 a zpravu auditora,
spole¢nosti Ernst & Young Audit, s.r.o., o jejim ovéreni
a v souladu s vyrokem auditora neshledala zadné zavady.
Na tomto zakladé dozor¢i rada spole€¢nosti doporucuje valné
hromadé spolecnosti schvalit fadnou ucetni zavérku spolecnosti
za ucetni obdobi roku 2014.

Praha, bfezen 2015

Luciano Cirina
predseda dozorci rady
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Supervisory Board’s Report

Throughout the fiscal year the Supervisory Board performed
its duties in accordance with the applicable legal regulations
and the Statutes of the company.

In its meetings, the Supervisory Board paid special attention
to supervision and monitoring of the company's finances, its
business activities and performance, status of and returns
on its investment portfolio and fulfiiment of company’s 2014
financial and business plans.

The Supervisory board has reviewed the regular financial
statements of the company for the financial year 2014 and
related report of the company auditor - Ernst & Young Audit,
s.r.0., and, in accordance with the auditor's statement, it has
found no impediments. Based on the above mentioned, the
Supervisory Board recommends to the general meeting of
shareholders to approve the regular financial statements of the
company for the financial year 2014.

Prague, March 2015

Luciano Cirina
Chairman of the Supervisory Board




30 | Generali Pojistovna a.s. - Viyroéni zprava / Annual Report 2014

EY

Building a batter
warking world

ZPRAVA NEZAVISLEHD AUDITORA

Akclondfi spolednosti Generali Fojifovna a.s.:

CvEfili pme plilodenou Ofetni zévirku spolefnosti Generali Pojiffovna as. sestavencu
k 31. prosinci 2014 za obdobli od 1. ledna 2014 do 31. prosince 2014, t). rozvahu, wWkaz Zisku
a ztrdty, pFehled o zmEndch viastnine kapildlu a pfilohu, wletni popisu poulivanych viznamnich
GEetnich metod. Udaje o spolednosti Generali Pojiffovna a.s. jsou uvedeny v bodd 1 piilohy této
dletnd zdvirky.

Odpovédnest statutdraho orgdny efetnl fednothy ra debnd 2dvirky

Statutdrni orgdn Je odpovedny za sestaven’ dfetnd zdvérky a za vérnd zobrazeni skulednosti
vnivsoulady s Gfetnimi pledpisy platymi v Coské republice 8 zo takowy wnitni kontrodn
systém, ktery povaduie za nezbytng pro sestaveni Ofetni zdvirky tak, aby neobsahovala
wyznamné {materidin®) nesprévnosti zplisobené podwodem nebo chybou.

Odpovédnast auditora

Nakim dkolem pe vydal na zakladé provedeného suditu virok k 6o detnl zdvirce. Audit jsme
provedli v souladu se zékonem o auditorech, Mezindrodnimi auditorskymi standardy
a souvisejicimi aplikafnimi doloZkami Komory awditord Ceské republiky. ¥ souladu s témito
pfedpisy jsme povinni dodrfovat etické normy a napldnoval a provist audit tak, abychom ziskali
pliméfencu jistotu, be Gletni zévirks necbsahule vizramné nesgrivnosti.

Audit zahrnuje provedend auditorskych postupd, jejich? cilem je ziskat ddkazni informace
odstkich a skutednostech uwedenjch v dfetnl zévBroe. Vybér auditorskjch postupl zdvisi
n dsudky auditora, wetnd toho, jak auditor posoudi rizika, e Oletni zdwdrka obsahuje
vyznamné nespravnosti zplsobend podvodem nebe chybou, PRI pesuzovdni téchto rizik auditor
plihlédne k wnitfnim kontroldm, které jsou relevantnd pro sestaven Gfetn! zdévlrky a vErné
zobrazen skutednosti v ni. Cllem posouzen! wnitfnich kontrod je navrhnoul vhodnd auditorsid
postupy, nikoli vyjddPit se k GLinnasti vnitfnich kontrol, Audit zahrnuje 6} posouzeni vhodnosti
poulitych ofetnich melod, pfiméfenosti Gfetnich odhadd provedenych wvedenim spoleZnosti
i posouzend celkové prezentace dfetnd 2avlrky.

Domnivéme se, Pe ziskané dikazni informace jsou dostatefné a vhodné a jsou plimélenym
zdkladem pro vyjddfend vircku auditora.
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Buliding a better
working world

Virok auditora

Podle naSeho ndzoru Oletni zdvlrka we viech wiznamngch souvisiostech vErmé a poctivd
robrazuje akbiva, pasiva & finendni  situaci  spolednosti  Generali  Pojiffovna  as.
k31, prosinci 2014  avysledhy Jejihe  hospodafeni o obdobi od 1. ledna 2014
oo 31, prosince 2014 v souladu 5 Géetnimi pfedpisy platngmi v Cashé republice.

Emnst & Young Audit, 5.r.0.
evidendni £, 401

Lhre

Jakub Kollf, statutdrnd auditor Toméd Némec
evidendnl £ 2280 partner

3. dinora 2015
Praha, Ceskd republika
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EY

Building a bether
working world

ZPRAVA NEZAVISLEHO AUDITORA
Akciondfi spolefnosti Generali Pojiflovna a,5.:

Cwifdi jsme Ufetnd zdvBriu spolefnostl Generali Pojidfovna as. (ddle jen _spolelnost”)
k 31. prosinci 2014, ke kterd jsme 3. Gnora 2005 vwdall wirok ndsledujiciho znéni:

JOvifili jsme plilofenou fetni rdvérku spolednostl Generali Pojiffowna a5, sestavenou
k 31, prosinci 2014 za obdobl od 1. ledna 2014 do 31, prosince 2014, 1), rozvahu, vikaz ziskuy
aztrity, pfehled ozméndch viestniho kapitdlu a pRlohu, vEetnd popisu poulivangch
vyznamnych Géelnich metod. Udaje o spolefnosti Generali Pojidfovna a.s. jsou uvedeny v bodé 1
plilohy této Gfetnl zdwirky,

Cdpovidnost statutdrnie orgdme aletal jedaolky 2a dletni zdvérku

Statutdrnd orgdn je odpovidny o sestavend Gletni zdviriy a za vémé zobrazen! skutelnosti
vl v souladu $ Ofetnimi pledplsy platngmi v Ceské republice a za takowy vnitfnl kontrolni
systém, ktery povafuje za nezbylny pro sestaveni Ofetnl zdvirky tak, aby necbsshovals
wyznamnd (materidind nespravnost] zplsobend podvodenm nebo chybou,

Odpoviranos! auvgifora

Makim dkolem je vydat na zdklad® provedendho auditu virok k léto Gletni zdviree. Audit jsme
provedll v souladu e zdkonem o auditorech, Mezindrodnimi awditorskymi  slandardy
a souviseilcimi aplikaZnimi dolohami Kemory auditord Ceské republiky, V souladu s témito
pledpisy jsme povinni dodriovat elické normy a naplinovat a provist awdit Lok, abychom ziskali
pfiméfenou jistatu, Be dEetni zdvErka necbsahuje vyznamndé nespravoosti.

Audit zahrowje provedeni auditorskych postupd, jejichd cilem je ziskat dikazni informace
o fastkdch a skutefnostech uvedenych v Glelnd zdvlrce. Vybdr auditorskych postupd zévisi
na Gsudku auditora, wietnd toho, jak auditor posoudi rizika, e dfetnl zévErka obsahuje
wiznamné nesprdvoosti zplsobend podvodem nebo chybou. P posuzowdni 1échto rizik auditor
piinlédne k vnltfnim kontroddm, kierd jsou relevondni pro sestaven dletnd zdvirky avirme
zobrazen skulednosti v nl, Clem posouzend vnitfnich kontrod je navrhnout vhodnd auditorské
postupy, nikoli wyjadfit se k Gfinnosti vnitfnich kontrol. Audit zahrvuge 162 posouzeni vhodnosti
pouditych Gfetnich metod, pfiméfencsti Gfetnich odhadd provedenych vedenim spolefnosti
i posouzeni celkowé prezentace Oletnd zivirky.

Domnivime se, Fe ziskané dikazni informace jsou dostatefnd a vhodné a jsou pliméfenym
zékladem pro vyjddfend wiroku auditora,

Virok auditara

Podle nafeho nazoru Gfetni zdvirka we viech vyznamaych souvisiostech virnd a poctivé
zobrazuje akbiva, pasiva &  flinandnl  situaci  spolednosti  Generali  Pojidlovna as.
k 31.prosingi 2004 avysledky jejihe  hospodafeni za  obdobi od 1. ledna 2014
do 31, prosince 2014 v souladu 5 Géetnimi pledpisy platngmi v Ceské republice.”
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In. Owilili jsme b6 soulad vyrodnl zpravy s vyde uvedenou Gletni zévErkou. Za sprdvnost vyrolni
rprdvy je odpovédny statutdrnl orgdn. Nadim dkolem je vydat ne zékladé provedendho ovéfeni
stanovisko o souladu virofni zprivy s Getnd zavirkou.

Owifeni jsme provedli v soulsdu 3 Mezindrodnimi auditorskymi standardy a souvisejicimi
aplikadnimi dolo¥kami Komory auditord Ceské republiky. Tyto standardy vyladuji, aby awditor
napldnoval a provedl ovifeni Lok, aby ziskal plim&fenou jistotu, ¥e informace obsafené we
wirofni zprdve, kleré popisujl skutefnosti, jeF jsou 1éF pfedmiétem zobrazend v Gfetnd zdwrce,
jsou we viech vimmamnjch souvislostech v souladu s piisiudnou dfetnl zdwirkou. Oatn
infarmace obsa¥end we vyrofnl zprivd |sme sesouhlasili s informacemi uvedenymi v Gelni
zdvlroe k31, prosinci 2014, Jind nel Gfelnl informace ziskané z Ofetni zdwlrky a z Getnich
knih spobednosti jsme neovEfovall. Jsme pfesvBdieni, Fe provedend ovifeni poskytuje pfimefeny
padidad pro vyjédfeni viraku sweditara,

Podle naleho ndzoru jsou Gfetni informace uvedend ve vrolnd zprdvE ve viech wyznamnych
souvishostech v souladu 3 vile uvedenou Gletnd zdvlrkou.

Ernst & Young Auwdit, s.r.0,
avidendni £, 401

et
J.ulh{b |4, statuldrni auditor Tomdd Himec
evidentni £. 2280 partner

3, srpna 2015
Praha, Ceskd republika
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{Translation of a report ariginally issued in Czech - see Mote 2 to the financial statements.)

INDEPEMDENT AUDITOR"S REPORT

Tao the Shareholder of Generali PojiSfowna a.5.:

Wi have sudited the accompanying financial statements of Generali Pojiffovna  a.5,
which comprise the balance sheet as al 31 December 2014, the income statement
and statement of changes in equity for the year then ended and a summary of significant
accounting policies and other explanatory information. For details of Generali Pojilfowna 8.5, see
Mate 1 to the financial statements,

Management's Responsibilily for the Financial Stalements

Management Is responsible for the preparation and fair presentation of thase financial
statements in accordance with accounting principles generally accepted In the Crech Republic,
and for such internal control as management determines (s necessary to enabla the preparcation
of financial statements that are free from material misstatement, whether due to fraud or error,

Auditor's Respansibility

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

An audit involves performing procedures to oblain audit evidence oabout the amounts
and disclosures in the financial stalements, The procedures selected depend on the auditer's
judgment, inchuding an assessment of the risks of material misstatement of the financial
statements, whether due to fraud or error. In making those risk assessments, the auwditor
considers inlernal control relevant to the entity's preparation and fair presentation
of the financigl stalements in order to design audil procedures that are appropriate
in the circumstances, but not for the purpose of expressing an opinion on the effectiveness
of the enlity's internal conbrol. An awdit also Incledes evaluating the appropriateness
of accounting  policies wsed and the reasonableness of accounting estimates made
by management, a5 well as evaluating the overall presentation of the Tinancial statements.

We believe thal the audit evidence we have oblained i sufficient and appropriate to provide
& basis lor our audit epinion,
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Opinion

In our opinlon, the financial stalements present faicly, in all material respects, the financial
pasition of Generali Pojiffovna a.5. as at 31 December 2014, and its financial performance
for the year then ended in accordance with accounting principles generally accepted
in the Czech Republic.

Ernst & Young Audit, s.r.o.
License Mo, 401

e
Ja ’&hnmmr ToméE NEmec
License Mo, 2280 Partner

3 February 2015
Prague, Czech Republic
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INDEPENDENT AUDITOR'S REPORT

To the Shareholder of Generali Pojidfovna a.5.:

. We have audited the financial statements of Generall Pojldfovna as. (“the Company”)
as al 31 December 2014 presented in the annual report of the Company and owr audit report
dated 3 February 2015 stated the Todlowing:

“We have audited the accompanying flinancial statements of Generali Pojiffowna as.
which comprise the balance sheel as at 31 December 2014, the income stalement
and statement of changes in equity for the year then ended and a summary of significant
accounting policies and other explanatory Information. For details of Generali Pojidlovna a.5. see
HNote 1 Lo the financial stalements,

Management's Responsibifity for the Financial Statements

Management s responsible for the preparation and fair presentation of these iinancial
statements in accordance with accounting principles generally accepted in the Czech Republic,
and for such internal control a5 management determines is necessary to enabile the preparation
of financial statements that are free from material misstabement, whether due to frawd or error.

Auditer's Responsibility

Dur responsibility Is to express an opinion on these financial statements based on our audit. 'We
conducled our audil in accordance with the Act on Awditors and International Standards
on Auditing as amended by implementation quidance of the Chamber of Auditors of the Czech
Republic, Those standards require lhal we comply with ethical requirements and plan
and perform the audit to obtain reasonabbe assurance whether the linancial statements are free
froam malerial misstatement,

An audit involves performing procedures o oblain audit evidence about the amounts
and disclosures in the financial statemenls. The procedures selected depend on the auditor's
judgment, including an assessment of the risks of materisd misstaternent of the financial
statements, whother due to fraud or error. In making those risk assessments, the auditor
considers Internal control relevant to the enlity's preparation and fair presentation
of the financial statements in order o design awdit procedures that are appropriate
in the circumstances, but not for the purpose of expressing an opinion on the effectiveness
of the enlity's inernal control. An audit also includes evalualing the approprialeness
of accounting  policies wsed and the reasonableness of accounting estimates made
by management, as well as evalualing the overall presentation of the financial stalements,

W belieee thal the audit evidence we hawve oblained is sufficient and appropriate Lo provide
a basis for our audit opinion.

S

In our opinion, the financial statements present fairly, in all material respects, the financial
position of Generali Pojiffovna a.s. a5 ol 31 December 2014, and ils linancial performance
for the year then ended in accordance with accounting principles generally  accepled
in the Czech Republic.”
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W. We have also audiled the consistency of the annual report with the financial stalements
described above, The management of Generall Pojiffovna a.s. Is responsible for the accuracy
of the annual report. Our responsibility is bo express, based on ouwr audil, an opinion
on the congistency of Ihe annual report with the financhal statemenlts,

W conducled our audit in accordance with International Standards on Auditing and the related
Implementation guidance isseed by the Chamber of Auditors of the Crech Republic. Those
standords require that we plan and perform the audit to obtain reasonable assurance
as to whether the information presented in the annual report that describes the facts reflected
in the financial statements is consistent, in all material respects, with the financial statements.
We have checked that the accounting information presented in the annual report i consistent
with that conlained in the audited financial statements as at 31 December 2014, Our work
as auditors was confined to checking the annual report with the aforementioned scope and did
nat include a review of any information other than that drawn from the audited accounting
records of the Company. We believe that our audit provides a reasonable bagsis for our opinion.

In our opinion, the accounting information presented in the annual report i consistend,
in all material respects, with the financial statements described above.

Ernst & Young Awdit, s.r.o.
License Mo, 401

(L
Jakub Kolaf, Auditor Tomds Mémec
License No. 2280 Partner
3 Auqust 2015
Prague, Czech Repulblic
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Financni vykazy

Rozvaha k 31. prosinci 2014

31. prosince 31. prosince

2014 2013

e B Hrubd rav istd istd

AKTIVA (ts.Ké) od V‘;gg drave O e . i
B. Dlouhodoby nehmotny majetek 7 434 284 341948 92 336 85793
C. Finanéni umisténi (investice) 4 13814016 0 13814016 13047338
C.l. Pozemky a stavby (nemovitosti), z toho: 678 708 0 678 708 713 228
a) provozni nemovitosti 562 263 0 562 263 607 117

C.Il. Finanéni umisténi v podnikatelskych seskupenich 93 664 0 93 664 78 959
1. Podily v ovladanych osobach 88200 0 88200 74 551

3. Podily s podstatnym vlivem 5464 0 5464 4408

C.NII. Jind finan¢ni umisténi 13 041 644 0 13041644 12255151
1. Akcie a ostatni cenné papiry s proménlivym vynosem 1799 848 0 1799848 1432 476

2. Dluhové cenné papiry v tom: 10 552 062 0 10552062 10007 892

a) cenné papiry ocenované realnou hodnotou proti Uctim naklad( a vynosi 34492 0 34492 36 398

b) realizovatelné cenné papiry 10517 570 0 10517570 9971494

5. Ostatni pljcky 3016 0 3016 3421

6. Depozita u financnich institucf 724 602 0 724602 772 425

7. Ostatni finan¢ni umisténi 4,6 -37 884 0 -37 884 38937

D. :iizni:'i(r;é:;ilijsrm?;éni Zivotniho pojisténi, je-li nositelem investic¢niho 5 4766490 0 4766 490 4787 609
E. Dluznici 8 1455077 531764 923 313 1005 163
E.l. Pohledavky z operaci pfimého pojisténi 758 089 486 844 271245 262 140
1. pojistnici 611942 372112 239830 238706

2. pojiStovaci zprostfedkovatelé 146 147 114732 31415 23434

E.Il. Pohledavky z operaci zajisténi 17 450 229 0 450229 522 111
E.Ill. Ostatni pohledavky 246 759 44920 201 839 220912
F.  Ostatni aktiva 278123 123 203 154 920 190 468
F.I. Dlouhodoby hmotny majetek, jiny neZ pozemky a stavby (nemovitosti), a zasoby 7 162 284 123 203 39 081 57 588
F.l. Hotovost na Ucétech u finan¢nich instituci a hotovost v pokladné 9 115839 0 115839 132 880
G. Prechodné ucty aktiv 10 254 028 0 254028 262 978
G.I.  Nabghlé uroky a ndjemné 1923 0 1923 1119
G.Il. OdloZené pofizovaci néklady na pojistné smlouvy, v tom oddélené: 240 314 0 240 314 245 436
a) v Zivotnim pojisténi 55398 0 55398 71104

b) v neZivotnim pojisténi 184 916 0 184 916 174 332

G.Ill. Ostatni pfechodné Uty aktiv, z toho: 11791 0 11791 16 423
a) dohadné polozky aktivni 2589 0 2589 2471
AKTIVA CELKEM 21002018 996915 20005103 19379 349
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PASIVA  (tis.K&) Bod 31 pro;ig;:i 31. pro;i&cg
A. Vlastni kapital 2248 319 2002 041
A.l.  Zakladni kapital 11 500 000 500 000
A.ll. Emisni aZio 382500 382500
A.IV.  Ostatni kapitalové fondy i -5376 8 885
AV. Rezervni fond a ostatni fondy ze zisku 100 000 100 000
AVI.  Nerozdéleny zisk minulych Gcetnich obdobi 1010 656 1054 509
AVIIl.  Zisk nebo ztrata bézného ucetniho obdobi 11 260 539 -43 853
C. Technickeé rezervy 12 9 829 732 9564 685
C.1  Rezerva na nezaslouzené pojistné: 853 150 778 341

a) hruba vyse 1493139 1400 196

b) podil zajistovatel( (-) 17 639 989 621 855
C.2. Rezerva pojistného Zivotnich pojiSténi: 4772199 4796 028

a) hrubd vyse 4772199 4796 028
C.3. Rezerva na pojistna pinéni: 3879884 3647 475

a) hrubd vyse 6481870 6458 063

b) podil zajistovatell (-) 17 2601986 2810588
C.4. Rezerva na prémie a slevy: 71400 72 441

a) hrubd vyse 71 400 72 441
C.9. Rezerva nazavazky Kanceldre: 253099 270 400

a) hrubd vyse 253099 270400
D. 'rl'iezti;::i::’(j:iisl;::rva na zivotni pojisténi, je-li nositelem investicniho 4766 490 4787 609

a) hrubd vyse 4766 490 4787 609
E. Rezervy 13 10 829 13 388
E.3.  Ostatni rezervy 10 829 13 388
F. Depozita pfi pasivnim zajisténi 17 614 744 614 911
G. Véritelé 14 2028 481 1918 508
G.I.  Zévazky z operaci pfimého pojisténi 823753 754 547
G.Il.  Zavazky z operaci zajisténi 14,17 1142 606 1123214
G.V.  Ostatni zavazky 62 122 40 747

a) danové zévazky a zdvazky ze socialniho zabezpeceni 8322 331
H. Pfechodné ucty pasiv 15 506 508 478 207
H.l.  Vydaje pristich obdobi a vynosy pfiStich obdobi 10 965 11 645
H.Il.  Ostatni pfechodné ucty pasiv, z toho: 495 543 466 562

a) dohadné polozky pasivni 495 543 466 562

PASIVA CELKEM 20005 103 19 379 349
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VWkaz zisku a ztraty

za rok koncici 31. prosince 2014

2014

2013

(tis.KC) Bod

Zdakladna Mezisoucet

Vysledek

Zdakladna Mezisoucet

Vysledek

TECHNICKY UGET K NEZIVOTNiMU
POJISTENI

Zaslouzené pojistné, ociSténé
od zajisténi:

a) predepsané hrubé pojistné 16

5283523

5106 245

b) pojistné postoupené zajistovateltim (-) 17

2691869

2625372

Mezisoucet

2591 654

2480873

¢) zména stavu hrubé vyse rezervy
na nezaslouzené pojistné (+/-)

-101 732

-57 831

d) zména stavu rezervy na nezaslouzené

pojistné, podil zajistovatell (+/-) K

69600

38090

Mezisoucet

-32132

-19741

Vysledek

2559 522

2461132

Prevedené vynosy z finanéniho
2. umisténi (investic) z Netechnického
uétu (polozka lIl.6.)

164 027

175 637

Ostatni technické vynosy, ocisténé

od zajisténi 19

464 899

478 879

Naklady na pojistna plnéni, o¢iSténé
od zajisténi:

a) naklady na pojistna pinéni:

aa) hruba vyse

2607 570

3054 383

ab) podil zajistovateldi (- 17

1208 286

1482337

Mezisoucet

1399 284

1572046

b) zména stavu rezervy na pojistna
plnéni (+/-):

ba) hrubd vyse

-99 969

545960

bb) podil zajistovateli (-) 17

-174 522

534 431

Mezisoucet

74 553

11529

Vysledek

1473 837

1583 575

Zména stavu ostatnich technickych
rezerv, o¢isténé od zajisténi (+/-)

-17 301

-65 600

6. Prémie a slevy, o¢isténé od zajisténi

34513

25735

7. Gista vyse provoznich nakladi:

a) pofizovaci néklady na pojistné smlouvy 18

1142148

1051164

b) zména stavu ¢asové rozlisenych
pofizovacich naklad (+/-)

-10 583

-3 036

c) spravni rezie 18

471271

493 183

d) provize od zajistovateld a podily
na ziscich (-)

559183

554 800

Vysledek

1043 653

986 511
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2014 2013
(tis.KC) Bod  Zé&kladna Mezisoucet  Vysledek  Zdkladna Mezisoucet  Vysledek
8. Ostatni technické naklady, o¢isténé 19 490 628 455 473

od zajisténi

Vysledek Technického Giétu
10.  k nezivotnimu pojisténi 163 118 129 954
(polozka lll.1.)

TECHNICKY UCET K ZIVOTNIMU
POJISTENI

Zaslouzené pojistné, o¢isténé
od zajisténi:

a) predepsané hrubé pojistné 16 3272693 2991 426

b) pojistné postoupené zajistovatellim (-) 17 90 378 108 088

Mezisoucet 3182315 2883338

) zména stavu rezervy na nezaslouzené
pojistné, oCisténé od zajisténi

ca) hrubd vyse 8789 16 625

ch) podil zajistovatell (-) 17 650 -b57

Mezisoucet 8139 17182

Vysledek 3190 454 2900 520

Vynosy z finanéniho umisténi
(investic):

b) vynosy z ostatniho finan¢niho umisténi
(investic):

ba) vynosy z pozemk(i a staveb

(nemovitosti) 7823 7909

bb) vynosy z ostatnich investic 95028 84 609

Mezisoucet 102 851 92 518

d) vynosy z realizace finan¢niho umisténi

; ; 63194 120 441
(investic)

Vysledek 166 045 212 959

Prirtistky hodnoty finanéniho

P, - 569 251 554 528
umisténi (investic)

Ostatni technické vynosy, ocisténé

sl 19 62 625 56 817
od zajisténi

Naklady na pojistna pInéni, o¢iSténé
od zajisténi:

a) naklady na pojistna pinéni:

aa) hruba vyse 2108 221 1738706

ab) podil zajistovateld (- 17 31362 1909

Mezisoucet 2076 859 1736797

b) zména stavu rezervy na pojistna
plnéni:

ba) hruba vyse 123776 210 988

bb) podil zajistovateli (-) 17 -7 311 9272

Mezisoucet 131 087 201716

Vysledek 2207 946 1938513
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2014

2013

(tis.KC)

Bod

Zakladna Mezisoucet

Vysledek  Zakladna MezisoucCet

Vysledek

Zména stavu ostatnich technickych
rezerv, o¢iSténa od zajisténi (+/-):

a) rezervy v zivotnim pojiStént:

aa) hrubad vyse

-44 949

407 457

Mezisoucet

-44 949

407 457

Vysledek

-44 949

407 457

Prémie a slevy, oéisténé od zajisténi

741

2054

Gista vyse provoznich nakladi:

a) pofizovaci ndklady na pojistné smlouvy

1239207

1080370

b) zména stavu ¢asoveé rozlisenych
pofizovacich naklad (+/-)

15707

28 586

c) spravni rezie

129 894

126 517

d) provize od zajiStovateld a podily
na ziscich (-)

20059

25024

Vysledek

1364 749

1210 449

Naklady na finanéni umisténi
(investice):

a) naklady na spravu financniho umisténi
(investic), véetné Urok(

11 463

21237

¢) naklady spojené s realizaci finanéniho
umisténi (investic)

32513

110 199

Vysledek

43 976

131 436

10.

Ubytky hodnoty finanéniho umisténi
(investic)

285949

184 472

1.

Ostatni technické naklady, o¢isténé
od zajisténi

67 441

52223

13.

Vysledek Technického ti¢tu
k zivotnimu pojisténi (polozka 111.2.)

55 852

-201 780

NETECHNICKY UCET

Vysledek Technického uctu
k nezivotnimu pojisténi (polozka 1.10)

163 118

129 954

Vysledek Technického tétu
k zivotnimu pojisténi (polozka 11.13)

55 852

-201 780

Vynosy z finanéniho umisténi
(investic):

b) vynosy z ostatniho finanéniho umisténi
(investic)

ba) vynosy z pozemk( a staveb
(nemovitosti)

520

520

bb) vynosy z ostatnich investic

-14138

15297

MezisouCet

-13 618

15 817

¢) zmény hodnoty finanéniho umisténi
(investic)

284 203

201192

d) vynosy z realizace financniho umisténi
(investic)

12167

61907
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2014 2013
(tis.KC) Bod  Zakladna MezisouCet  Vysledek  Zakladna Mezisoucet  Vysledek
Vysledek 282 752 278 916
5 Néklady na finanéni umisténi
’ (investice):
a) qaklady na §pra\!u’f|na°ncn|ho umisténi 15054 28 084
(investic), vetné uroki
b) zlmenylhodnoty financniho umisténi 85 672 43207
(investic)
C) nak/latjy'spojenel s realizaci finan¢niho 13024 28 675
umisténi (investic)
Vysledek 113 750 99 966
Pievod vynosii z finanéniho
g.  Umisténi (investic) na Technicky -164 027 175 637
ucet k nezivotnimu pojisténi
(polozka 1.2.)
7 Ostatni vynosy 19 312978 222 190
8. Ostatni naklady 19 231594 231297
9. Daii z pfijmii z béZné ¢innosti 20 44 441 -34 167
10. Zisk nebvo 'ztrata z bézné cinnosti 260 888 -43 453
po zdanéni
Ostatni dané neuvedené
15. v pfedchazejicich polozkach 349 400
16. Zisk nebo ztrata za ucetni obdobi 260539 -43 853

Prehled o zmenach vlastniho kapitalu

za rok koncici 31. prosince 2014

Rezervni
, , - fond Ostatni .

(tis.Kc) Bod Ziﬂ;ﬁg: Emégirg aostatni  kapitdlové N;;fg?gg Celkem

fondy ze fondy

zisku

Zustatek k 31. prosinci 2012 500 000 382500 100 000 3599 1264 510 2250609
Kurzové roz,(vjlly'a ocgnovam rozdily nezahrnuté 1 0 0 0 5286 0 5286
do hospodarského vysledku
Cisty zisk / ztrata za igetni obdobi 1 0 0 0 0 -43 853 -43 853
Dividendy 11 0 0 0 0 -210 000 -210 000
Zustatek k 31. prosinci 2013 500 000 382500 100 000 8 885 1010 656 2002 041
Kurzove rozl(vjlly'a ocefovaci rozdily nezahrnuté 1 0 0 0 14 261 0 14 261
do hospodarského vysledku
Cisty zisk / ztrata za igetni obdobi 1 0 0 0 0 260 539 260 539
Dividendy 1 0 0 0 0 0 0

Ziistatek k 31. prosinci 2014 500 000 382 500 100 000 -5 376 1271195 2248 319
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Financial Statements

Balance sheet as at 31 December 2014 31 December 31 December
2014 2013

ASSETS (CZKIOOO) Note ar(r?cr)?ﬁ\st AdJUStment amotlﬁi amoﬁﬁ%
B. Intangible fixed assets 7 434,284 341,948 92,336 85,793
C. Financial placements (investments) 4 13,814,016 - 13,814,016 13,047,338
C.I. Land and buildings, of which: 678,708 - 678,708 713,228
a) operating land and buildings 562,263 - 562,263 607,117

C.Il. Financial placements in subsidiaries and associates 93,664 - 93,664 78,959
1. Participating interests in subsidiaries 88,200 - 88,200 74,551

3. Participating interests in associates 5,464 - 5,464 4,408

C.IIIl. Other financial placements 13,041,644 - 13,041,644  12,255151
1. Shares and other variable yield securities 1,799,848 - 1,799,848 1,432,476

2. Debt securities, of which: 10,552,062 - 10,552,062 10,007,892

a) securities valued at fair value through profit and loss 34,492 - 34,492 36,398

b) available-for-sale securities 10,517,570 - 10,517,570 9,971,494

5. Other loans 3,016 - 3,016 3,421

6. Deposits with financial institutions 724,602 - 724,602 772,425

7. Other financial placements 4,6 (37,884) - (37,884) 38,937

D. Unit-linked financial investments 5 4,766,490 - 4,766,490 4,787,609
E. Debtors 8 1,455,077 531,764 923,313 1,005,163
E.l. Receivables from direct insurance 758,089 486,844 271,245 262,140
1. policy holders 611,942 372,112 239,830 238,706

2. insurance intermediaries 146,147 114,732 31,415 23,434

E.Il. Reinsurance receivables 17 450,229 0 450,229 522,111
E.lll. Other receivables 246,759 44,920 201,839 220,912
F.  Other assets 278,123 123,203 154,920 190,468
F.l. Tangible fixed assets other than land and buildings, inventories 7 162,284 123,203 39,081 57,588
FIl. - Cash on accounts with financial institutions and cash in hand 9 115,839 - 115,839 132,880
G. Prepayments and accrued income 10 254,028 - 254,028 262,978
G.l. Accrued interest and rent 1,923 - 1,923 1,119
G.Il. Deferred acquisition costs, of which: 240,314 - 240,314 245,436
a) life insurance 55,398 - 55,398 71,104

b) non-life insurance 184,916 - 184,916 174,332

G.IIl. Other prepayments and accrued income, of which: 11,791 - 11,791 16,423
a) estimated receivables 2,589 - 2,589 2,471

TOTAL ASSETS 21,002,018 996,915 20,005,103 19,379,349
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LIABILITIES (CZK'000)

Note

31 December

31. December

2014 2013

A. Equity 2,248,319 2,002,041
A.l.  Share capital 1 500,000 500,000
All.  Share premium 382,500 382,500
A.IV.  Other capital funds 11 (5,376) 8,885
AV. Legal reserve funds and other funds from profit 100,000 100,000
AVI. Retained earnings 1,010,656 1,054,509
AVII.  Current year profit /(loss) 1A 260,539 (43,853)
C. Technical reserves 12 9,829,732 9,564,685
C1 Unearned premium reserve: 853,150 778,341
a) gross 1,493,139 1,400,196

b) share of reinsurers (-) 17 639,989 621,855

C.2. Life insurance reserve: 4,772,199 4,796,028
a) gross 4,772,199 4,796,028

C.3. Reserve for claims: 3,879,884 3,647,475
a) gross 6,481,870 6,458,063

b) share of reinsurers (-) 17 2,601,986 2,810,588

C.4. Reserve for bonuses and discounts: 71,400 72,441
a) gross 71,400 72,441

C.9. Reserve for liabilities of Czech Bureau of Insurers: 253,099 270,400
a) gross 253,099 270,400

D. Unit-linked reserve 4,766,490 4,787,609
a) gross 4,766,490 4787 609

E. Provisions 13 10,829 13,388
E.3.  Other provisions 10,829 13,388
F. Deposits from outwards reinsurance 17 614,744 614,911
G. Creditors 14 2,028,481 1,918,508
G.I.  Payables from direct insurance 823,753 754,547
G.Il.  Payables from reinsurance 14,17 1,142,606 1,123,214
G.V.  Other payables, of which: 62,122 40,747
a) tax liabilities and liabilities from social and health insurance 8,322 331

H. Accruals and deferred income 15 506,508 478,207
H.I.  Prepayments and deferred income 10,965 11,645
H.Il.  Other deferred income, of which: 495,543 466,562
a) estimated payables 495,543 466,562
TOTAL LIABILITIES 20,005,103 19,379,349
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Income statement

for the year ended 31 December 2014

2014

2013

(CZK’000)

Note

Base  Subtotal

Total

Base  Subtotal

Total

TECHNICAL ACCOUNT — NON-LIFE INSURANCE

Earned premiums, net of reinsurance:

a) gross written premium

16

5,283,523

5,106,245

b) outwards reinsurance premium (-)

2,691,869

2,625,372

Subtotal

2,591,654

2,480,873

¢) change in the gross amount of unearned premium
reserve (+/-)

(101,732)

(57,831)

d) change in the reinsurer’s share of the unearned
premium reserve (+/-)

69,600

38,090

Subtotal

(32,132)

(19,741)

Total

2,559,522

2,461,132

Allocated investment return transferred from
the Non-technical account (caption 111.6.)

164,027

175,637

Other technical income, net of reinsurance

464,899

478,879

Claims expenses, net of reinsurance:

a) paid claims:

aa) gross

2,607,570

3,054,383

ab) share of reinsurers (-)

1,208,286

1,482,337

Subtotal

1,399,284

1,672,046

b) change in reserve for claims (+/-):

ba) gross

(99,969)

545,960

bb) share of reinsurers (-)

(174,522)

534,431

Subtotal

74,553

11,529

Total

1,473,837

1,583,575

Change in other technical reserves, net of
reinsurance (+/-)

(17,301)

(65,600)

Bonuses and discounts, net of reinsurance

34,513

25,735

Net operating expenses:

a) acquisition costs

18

1,142,148

1,051,164

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

18

(10,583)

(3,036)

c) administrative expenses

18

471,271

493,183

d) commissions from reinsurers and profit
participations (-)

559,183

554,800

Total

1,043,653

986,511

Other technical expenses, net of reinsurance

19

490,628

455,473

10.

Result for the Technical account - non-life
insurance (caption IIl.1.)

163,118

129,954
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2014 2013

(CZK’'000) Note Base  Subtotal Total Base  Subtotal Total

Il.  TECHNICAL ACCOUNT - LIFE INSURANCE

1. Earned premiums, net of reinsurance:

a) gross written premium 16 3,272,693 2,991,426

b) outwards reinsurance premium (-) 17 90,378 108,088

Subtotal 3,182,315 2,883,338

¢) change in reserve for unearned premium,
net from reinsurance

ca) gross 8,789 16,625

cb) share of reinsurers (-) 17 650 8,139 (557)

Subtotal 3,190,454 17,182

Total 2,900,520

Income from financial placement
(investments):

b) income from other financial investments arising
from:

ba) land and buildings 7,823 7,909

bb) other financial investments 95,028 84,609

Subtotal 102,851 92,518

d) income from the sale of financial investments 63,194 120,441

Total 166,045 212,959

3. Revaluation gains on financial investments 569,251 554,528

4, Other technical income, net of reinsurance 19 62,625 56,817

5. Claims expenses, net of reinsurance:

a) paid claims:

aa) gross 2,108,221 1,738,706

ab) share of reinsurers (-) 17 31,362 1,909

Subtotal 2,076,859 1,736,797

b) change in reserve for claims :

ba) gross 123,776 210,988

bb) share of reinsurers (-) 17 (7,317) 9,272

Subtotal 131,087 201,716

Total 2,207,946 1,938,513

Change in other technical reserves, net of
reinsurance (+/-)

a) reserve for life insurance:

aa) gross (44,949) 407,457

Subtotal (44,949) 407,457

Total (44,949) 407,457
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2014

2013

(CZK’000)

Note Base

Subtotal

Total

Base  Subtotal

Total

Bonuses and discounts, net of reinsurance

7,411

2,054

Net operating expenses:

a) acquisition costs

18

1,239,207

1,080,370

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

18

15,707

28,586

¢) administrative expenses

18

129,894

126,517

d) commissions from reinsurers and profit
participations (-)

17

20,059

25,024

Total

1,364,749

1,210,449

Expenses from financial investments:

a) management fees and similar charges

11,463

21,237

b) cost of sale of financial investments

32,5613

110,199

Total

43,976

131,436

10.

Revaluation losses on financial investments

285,949

184,472

11.

Other technical expenses, net of reinsurance

67,441

52,223

13.

Result for the Technical account - life
insurance (caption ll.2.)

55,852

(201,780)

NON-TECHNICAL ACCOUNT

Result for the Technical account — non-life
insurance (caption 1.10.)

163,118

129,954

Result for the Technical account - life
insurance (caption 11.13.)

55,852

(201,780)

Income from financial investments

b) income from other financial investments arising
from:

ba) land and buildings

520

520

bb) other financial investments

(14,138)

15,297

Subtotal

(13,618)

15,817

¢) revaluation gains on financial investments

284,203

201,192

d) income from the sale of financial investments

12,167

61,907

Total

282,752

278,916

Expenses from financial placements
(investments):

a) management fees and similar charges

15,054

28,084

b) revaluation losses on financial investments

85,672

43,207

¢) cost of sale of financial investments

13,024

28,675

Total

113,750

99,966




Vyroéni zprava / Annual Report 2014 - Generali Pojistovna a.s. | 51

2014 2013
(CZK'000) Note Base  Subtotal Total Base  Subtotal Total
Allocated investment return transferred to
6.  the Technical account - non-life insurance (164,027) (175,637)
(caption 1.2.)
7. Other income 19 312,978 222,190
8. Other expenses 19 231,594 231,297
9. Income tax on profit from ordinary activities 20 44,441 (34,167)
10. Profit/(loss) from ordinary activities 260,888 (43,453)
after tax
15.  Other taxes 349 400
16.  Current year profit /(loss) 260,539 (43,853)

Statement of changes in equity

for the year ended 31 December 2014

Legal .
Retained
reserve Other .
(CZK'000) Note ciﬂﬁﬁ prefnhiﬁrrﬁ fundsand  capital MO8 Total
other funds funds l0ss
from profit
As at 31 December 2012 500,000 382,500 100,000 3,599 1,264,510 2,250,609
Bevaluahon differences not recognized in the 1 0 0 0 5,286 0 5,286
income statement
Net profit /(loss) for the period 11 0 0 0 0 (43,853) (43,853)
Dividend paid 11 0 0 0 0 (210,000) (210,000)
As at 31 December 2013 500,000 382,500 100,000 8,885 1,010,656 2,002,041
Bevaluat|on differences not recognized in the 1 0 0 0 (14.261) 0 (14.261)
income statement
Net profit /(loss) for the period 11 0 0 0 0 260,539 260,539
Dividend paid 11 0 0 0 0 0 0

As at 31 December 2014 500,000 382,500 100,000 (5,376) 1,271,195 2,248,319
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Priloha ucetni zaverky

Rok koncici 31. prosince 2014

1. VSEOBECNE INFORMACE

Generali Pojistovna a.s. (dale jen ,Spole¢nost”) byla zapsana
do obchodniho rejstfiku dne 1. ledna 1995. Sidlo Spole¢nosti je
na adrese Bélehradska 132, 120 84 Praha 2.

Zakladatelem Spole¢nosti byl Generali Holding Vienna AG.

Pfedmétem cCinnosti SpoleCnosti je pojiStovaci ¢Cinnost
v oblasti zivotniho a nezivotniho pojisténi a Cinnosti souvisejici,
a likvidace nahlasenych pojistnych udalosti.

Povoleni k provozovani pojistovaci ¢innosti ziskala Spole¢nost
dne 26. fijna 1994. Spolecnost se specializuje na nasledujici
ginnosti:

B zivotni pojisténi;

W Urazové pojistént;
B pojisténi motorovych vozidel;

Organizacni struktura Spole¢nosti:

Generali Pojistovna a. s. — s U¢innosti k 31. 12. 2014

Clen
predstavenstva

Predseda

predstavenstava

pojisténi odpovédnosti z provozu vozidel;

dopravni pojisténi;

pojisténi proti pozaru a pojisténi ostatnich skod na majetku;
ostatni pojisténi odpovédnosti;

pojisténi primyslu a podnikatel(;

cestovni pojisténi;

pojisténi jadernych rizik;

ostatni.

Jedinym akcionafem Spolecnosti je Generali PPF Holding
B.V., se sidlem Diemerhof 32, Diemen, 1112 XN, Nizozemské
kralovstvi. Spole¢nost je od roku 2008 soucasti skupiny
Generali, respektive Generali PPF Holding B. V. Kone¢nou
osobou ovladajici Spolecnost je Assicurazioni Generali S.p.A
se sidlem v Italii, ktera od 28. bfezna 2013 disponovala
76% podilem na hlasovacich pravech spojenych s akciemi
spolecnosti Generali PPF Holding B.V. (24% podilem disponuje
spole¢nost PPF Group N.V. prostfednictvim spolecnosti PPF
Co.1 B.V.).

Clen
predstavenstva

Clen
predstavenstva

Clen
predstavenstva

- y i Korporatni g (
Fmgnogal ﬁg;giors Compliance a pramyslové mar?e:og#jnlggw 7p tg‘gﬁgg%é?é Controlling Praha | Praha Il
= pojistént 9 g
I I I [ I
Frandli Produktovy Likvidace Rt Ceské
Ombudsman | e | management pojistnych Ugetnictvi Budgovice Pizeft
pro korporatni udglostf
..... I a SME N, I I
! Vnitfni kontrola ! o
. 7 - ¢ Sprava smluv Pojistna i
Pravni oddéleni 5 avgée}g\rgéém E FreEiiE [ Da plateb ] matelmatika , Usti nad Labem ,——I Hradec Kralové /
See TR management, T T
GraligE pro retailové NZP
poluprace K 1 1
s finan&nimi [ c‘éﬂl‘ijktn? ' ] Hglzjv\%? I , Ostrava ,——I Brno /
spole¢nostmi Tvorba a business
analyzaproduktt | I | I
) o ) ‘ )
. NZP [} Rizeni I 1 Zajisteni I Makléské obchody Centrélni sprava
Marketing | pohledavek ! | 1 v regionech obchodni sluzby
0 0
v . ! ! 1 0 ! Podpora 1
' Parnerské | Centréini nakup | ed davag’ . a rozvoj obchodni |
| aliance ] L 1 obchodni sluzby :_  susby _;
..... ) oSt
L Employee Benefits |

E Risk E
' ' Organy spoleénosti (k 31. 12. 2014)
Predstavenstvo spole¢nosti:

e Ing. Stefan Tillinger — predseda
¢ Mgr. Petr Bohumsky, MBA — mistopredseda

¢ Ing. Pavel Mencl, MBA - ¢len
Legenda: * RNDr. Marie Kovarova, Ph.D. - ¢lenka
* RNDr. Jifi Fialka, Ph.D. - ¢len
C) Odbory
Dozor¢i rada spole¢nosti
[] oddsien e Gianluca Colocci - &len
* Luciano Cirina - ¢len
[[] Oblastnifeditelstvi
70 Skupiny

Béhem roku 2014 doslo k nasledujicim zménam:

* s Uc¢innosti k 28. 2. 2014 ukoncil své plisobeni v predstavenstvu pan Mgr. Roman Koch

s Gginnosti k 30. 6. 2014 ukoncil své plsobeni v predstavenstvu pan Mgr. Jii Strelicky

e s UCinnosti k 1. 7. 2014 byl zvolen mistopfedsedou predstavenstva pan Mgr. Petr
Bohumsky, MBA

e s ucinnosti k 1. 7. 2014 byl zvolena ¢lenkou predstavenstva pani RNDr. Marie Kovarova,
Ph.D

e s ucinnosti k 1. 7. 2014 byl zvolen ¢lenem predstavenstva pan RNDr. Jifi Fialka, Ph.D.

* s Ucinnosti k 30. 6. 2014 ukoncila své plsobeni v dozoréi radé pani Ing. Alzbéta
Polisenska

s (cinnosti k 30. 7. 2014 ukongil své pusobeni v dozor¢i radé pan Marco Maffioli

s Uc¢innosti k 30. 10. 2014 ukoncil své plsobeni v dozor¢i radé pan Ing. Jaroslav Mlynar

® s ucinnosti k 1. 8. 2014 byl zvolen ¢lenem dozor¢i rady Gianluca Colocci

e s ucinnosti k 1. 9. 2014 byl zvolen ¢lenem dozor¢i rady Luciano Cirina
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2. UCETNIi POSTUPY
2.1. Zakladni zasady zpracovani Ucetni zaverky

Ugetni zavérka je sestavovana na principu historickych
pofizovacich cen, ktery je modifikovan precenénim financniho
umisténi (véetné finan¢nich derivatd) na redlnou hodnotu
a stanovenim technickych rezerv (ve smyslu definice zakona
o pojistovnictvi). Ugetnictvi je vedeno v souladu se zakonem
¢. 563/1991 Sb., o UCetnictvi, ve znéni pozdéjsich predpisu,
vyhlaskou €. 502/2002 Sb., kterou se provadeéji néktera
ustanoveni zékona o Ucetnictvi, ve znéni pozdéjsich predpist,
vydanou Ministerstvem financi Ceské republiky, ¢eskymi
ucetnimi standardy pro pojistovny a dalSimi souvisejicimi
predpisy.

Castky v Gietni zavérce a v piloze jsou zaokrouhleny na tisice
geskych korun (tis. K&), neni-li uvedeno jinak. U&etni zavérka
neni konsolidovana. Spole¢nost nepfipravuje konsolidovanou
ucetni zavérku, udaje ucetni zavérky Spolecnosti se zahrnuiji
do konsolidované ucetni zavérky koncernu Generali PPF Holding
B.V. (nové Generali CEE Holding B.V.), se sidlem Diemerhof
32, Diemen, 1112 XN, Nizozemské kralovstvi a Assicurazioni
Generali S.p.A. se sidlem Piazza Duce degli Abbruzi 2, 34132,
Trieste, Italie.

2.2. Finan¢ni umisténi
Spolecnost klasifikuje jako finanéni umisténi:

B Pozemky a stavby;

B Finan¢ni umisténi v podnikatelskych seskupenich;

m Investice do cennych papird (kromé podilli v podnikatelskych
seskupenich a dluhovych cennych papir( vydanych osobami
v podnikatelskych seskupenich);

B Ostatni pdjcky;

B Depozita u finan¢€nich instituci;

B Finan¢ni umisténi, je-li nositelem investi¢niho rizika pojistnik
(viz bod 2.3.);

B Derivaty k obchodovani (viz bod 2.4.).

2.2.1. Pozemky a stavby

Pozemky a stavby se klasifikujijako financni umisténi. K okamziku
pofizeni se ocefiuji pofizovacimi cenami. K rozvahovému dni
se pak oceni realnou hodnotou stanovenou podle odborného
odhadu, ktery je aktualizovan nejméné jednou za pét let. Realnou
hodnotou se rozumi cena, za kterou by mohly byt tyto pozemky
a stavby prodany v den provadéni jejich ocenéni za obvyklych
podminek na dokonale fungujicim trhu. Zmény redlné hodnoty
se vykazuji (po zohlednéni danového dopadu) ve vlastnim
kapitalu, do vykazu zisku a ztraty se prevedou v okamziku
realizace. Spole¢nost k rozvahovému dni posuzuje, zda nedoslo

k indikacim trvalého snizeni hodnoty pozemku a staveb. Pokud
takové indikace existuji, odhadne Spole¢nost na zakladé
aktualizovaného odborného odhadu zpétné ziskatelnou Castku
a upravi realnou hodnotu pozemku ¢&i stavby. Trvalé snizeni
hodnoty je vykazano ve vykazu zisku a ztraty.

2.2.2. Finan¢ni umisténi v podnikatelskych
seskupenich

Tato kategorie zahrnuje podily v podnikatelskych seskupenich,
dluhové cenné papiry vydané osobami v podnikatelskych
seskupenich a puljcky osobam v podnikatelskych seskupenich.

Podily v ovladanych osobach predstavuji u€asti s rozhodujicim
vlivem. Ugasti s rozhodujicim vlivem (dcefinou spole¢nosti) je
podnik ovladany Spolecnosti, jehoz finan¢ni a provozni procesy
Spole¢nost mUize ovladat a ziskavat pfinosy z jeho ¢innosti.

Ve spole€nosti s podstatnym vlivem (pfidruzena spolecnost)
Spolecnost vykonava podstatny vliv svym podilem na finanénim
a provoznim rozhodovani, ale nema moznost tuto spole¢nost
ovladat.

Podily v podnikatelskych seskupenich se k rozvahovému
dni oceniuji redlnou hodnotou. Je-li podil v podnikatelskych
seskupenich predstavovan cennymi papiry obchodovanymi
na vefejném trhu, rozumi se realnou hodnotou jejich trzni cena.
Pokud akcie na vefejném trhu obchodovany nejsou, je realna
hodnota stanovena s vyuzitim podilu Spole€nosti na vlastnim
kapitalu dcefiné nebo pfidruzené spolecnosti k rozvahovému
dni. V pfipadé nadaci je vlastni kapital oc€iStény o ucelové
vazané zdroje pfijaté nadaci. Zmény redlné hodnoty podill
v podnikatelskych seskupenich jsou vykazovany ve vlastnim
kapitalu.

Pljcky poskytnuté podnikatelskym seskupenim, stejné
jako ostatni dlouhodobé pohledavky za témito subjekty se
k rozvahovému dni oceriuji realnou hodnotou. Zmény redlné
hodnoty pfedmétnych pljcek a pohledavek se vykazuji
ve vlastnim kapitalu.

2.2.3. Investice do cennych papird (kromé podild
v podnikatelskych seskupenich)

Cenné papiry jsou pfi pofizeni ocenény pofizovaci cenou.
Soucasti porizovaci ceny jsou i pfimé naklady souvisejici
s potizenim (napf. poplatky a provize makléfdim, poradcim nebo
burzam). Cenné papiry jsou Uctovany k datu vyporadani. Veskeré
cenné papiry jsou k rozvahovému dni pfecenovany na realnou
hodnotu. Redlna hodnota cenného papiru je stanovena jako
trzni bid cena kétovana pfislusnou burzou cennych papirt nebo
jinym aktivnim verejnym trhem. V ostatnich pfipadech je realna
hodnota stanovena jako:
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B podil na vlastnim kapitalu emitenta akcii;

W Cistd soucasna hodnota penéznich tokd zohlednujici rizika
v pfipadé dluhopist a smének;

B podil na Cisté sou¢asné hodnoté aktiv v pfipadé podilovych
fondl a jim podobnych investi¢nich nastrojd.

Spole€nost pouziva ve svych modelech ur€enych ke zjisténi
realné hodnoty cennych papirll pouze dostupné trzni Udaje.
Ocenovaci modely zohlednuji bézné trzni podminky existujici
k datu ocenéni, které nemusi odrazet situaci na trhu pfed nebo
po tomto dni. K rozvahovému dni vedeni Spole¢nosti tyto
modely pfezkoumalo a ujistilo se, ze adekvatnim zplsobem
zohlednuiji aktualni trzni podminky v€etné relativni likvidity trhu
a uvérového rozpéti.

Akcie a ostatni cenné papiry s proménlivym vynosem a ostatni
podily obsahuji zejména akcie, zatimni listy, podilové listy,
pfipadné jiné cenné papiry s proménlivym vynosem kromé
investic do podnikatelskych seskupeni. Zmény realné hodnoty
akcii a ostatnich cennych papirli s proménlivym vynosem se
vykazuji ve vykazu zisku a ztraty.

Spole¢nost rozdélila své dluhové cenné papiry do dvou
portfolii: dluhové cenné papiry ocefiované realnou hodnotou
proti U¢tdm nakladd nebo vynosu a realizovatelné dluhové
cenné papiry.

Dluhové cenné papiry ocenované realnou hodnotou
proti uétim nakladd nebo vynost

Tyto cenné papiry maji dvé podkategorie: cenné papiry
k obchodovani a ty, které ucetni jednotka oznaci za cenny papir
ocenovany realnou hodnotou proti G¢tim nakladd nebo vynost
pfi prvotnim zauctovani.

Cenny papir je klasifikovan jako cenny papir k obchodovani,
pokud je pofizen nebo ziskan za u¢elem prodeje nebo vyporadani
v blizké budoucnosti, nebo je soucasti definovaného portfolia
finan¢nich nastrojl, které jsou spolecné fizeny za Gcelem
dosahovani ziskl z cenovych rozdilli v kratkodobém ¢asovém
obdobi. Jakykoliv dluhovy cenny papir, ktery je finannim
aktivem, miZe byt pfi prvotnim zadctovani zarazen jako cenny
papir ocefovany redlnou hodnotou proti Uc¢tlm nakladd nebo
vynosUl, s vyjimkou ucastnickych cennych papirt a podild,
které nejsou verejné obchodovany a jejichz realnou hodnotu
nelze spolehlivé odhadnout a cennych papird emitovanych
Spolecnosti.

Cenné papiry oceriované redlnou hodnotou proti uctiim
nakladl nebo vynosU jsou nejprve ocefovany potizovaci
cenou, zahrnujici vedlejsi pofizovaci naklady, a nasledné jsou
ocefovany realnou hodnotou. Veskeré souvisejici zisky a ztraty
véetné urokovych vynosl se vykazuji v polozkach nakladd
a vynosU z finan¢niho umisténi. Spotové ndkupy a prodeje

jsou uctovany k datu vyporadani. Forwardové obchody jsou
zachyceny jako derivaty.

Realizovatelné dluhové cenné papiry

Realizovatelné dluhové investi¢ni cenné papiry nejsou ani
cennymi papiry oceriovanymi realnou hodnotou proti Gétdm
nakladl nebo vynost ani cennymi papiry drzenymi do splatnosti.
Zahrnuji zejména dluhové cenné papiry drzené pro Ucely fizeni
likvidity a zajisténi bézného pfipadné kapitalového vynosu
v pripadé jejich realizace. Zmény v jejich realné hodnoté se
vykazuji ve vykazu zisku a ztraty.

2.2.4. Depozita u finan¢nich institucf

Depozita u finan¢nich instituci se k rozvahovému dni ocenuji
realnou hodnotou, ktera se za béznych podminek pfiblizné rovna
nabéhlé hodnoté. Zmeény realné hodnoty depozit u financnich
instituci se vykazuji ve vykazu zisku a ztraty.

2.3. Finan¢ni umisténi Zivotniho pojistént, je-li
nositelem investi¢niho rizika pojistnik

Finan&niumisténizivotniho pojisténi, je-linositeleminvesti¢niho
rizika pojistnik, je predstavovano aktivy, ze kterych vychazi
hodnota souvisejicich zavazk( pfislusné technické rezervy.
Hodnota finan¢niho umisténi a souvisejici technické rezervy je
urena na zakladé aktualni redlné hodnoty podkladovych aktiv
v souladu s ustanovenimi pojistnych smluv (dale viz bod 2.8.6).
Zmeény realné hodnoty se vykazuji ve vykazu zisku a ztraty.

2.4. Financni derivaty a zajistovani

Finan¢ni derivaty, véetné ménovych obchodd, futures
na uUrokovou miru, FRA, ménovych a Urokovych swapd,
ménovych a urokovych opci a ostatni finan¢ni derivaty jsou
nejprve zachyceny v rozvaze v pofizovaci cené a nasledné
pfecefovany na realnou hodnotu.

Realné hodnoty jsou odvozeny z kétovanych trznich mid cen,
z modell diskontovanych penéznich tokd nebo modell pro
ocenovani opci, které vychazeji pouze z dostupnych trznich
udaja.

Ocenovaci modely zohlediuji bézné trzni podminky existujici
k datu ocenéni, které nemusi odrazet situaci na trhu pred,
nebo po tomto dni. K rozvahovému dni vedeni Spole€nosti tyto
modely prezkoumalo a ujistilo se, ze adekvatnim zpUlsobem
zohlednuiji aktualni trzni podminky v€etné relativni likvidity trhu
a uveéroveho rozpéti.

V8echny derivaty jsou vykazovany v polozce ostatni finan¢ni
umisténi.
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Derivaty vlozené do jinych finan¢nich nastrojd jsou
vykazovany jako samostatné derivaty v pfipadé, ze jejich rizika
a charakteristiky Uzce nesouvisi s riziky a charakteristikami
hostitelské smlouvy a hostitelska smlouva neni vykazana
v redlné hodnoté.

Ocenovaci rozdily finanénich derivatl k obchodovani se
vykazuiji jako pirlistky resp. Ubytky hodnoty finan¢niho umisténi
ve vykazu zisku a ztraty.

2.5. Dlouhodoby hmotny a nehmotny majetek

Dlouhodoby hmotny a nehmotny majetek jiny nez pozemky
a stavby je prvotné ocenén porizovaci cenou, ktera zahrnuje
naklady vynalozené na uvedeni majetku do soucasného
stavu a mista, snizenymi v pripadé odpisovaného hmotného
a nehmotného dlouhodobého majetku o opravky.

Dlouhodoby hmotny a nehmotny majetek, jiny nez pozemky
a stavby (nemovitosti), je odpisovan rovhomérné po dobu
jeho predpokladané Zzivotnosti. Dlouhodoby hmotny majetek
s jednotkovou cenou 3 000 - 40 000K¢ je odepisovan
rovnomérné po dobu dvou let, dlouhodoby hmotny majetek
s jednotkovou cenou do 3 000K¢ je pak odepsan do nakladl
k datu pofizeni. Dlouhodoby nehmotny majetek s jednotkovou
cenou nizsi nez 60 000 K¢ je odepsan do nakladl pfi spotiebé.

Jsou uplatiiovany tyto doby odepisovani, udaje jsou uvedeny
v letech:

Dlouhodoby hmotny
a nehmotny majetek

Odpisova doba

Software

Ostatni nehmotny majetek
Hardware

Zarizeni

Reklama

Inventar 2 -
Motorova vozidla

—

N
|
a o NN oo~ oA

V pripadé, Ze zlstatkova hodnota dlouhodobého hmotného
nebo nehmotného majetku presahuje jeho odhadovanou
uzitnou hodnotu, je k takovému majetku vytvorena opravna
polozka.

Naklady na opravy a na udrzovani dlouhodobého hmotného
nebo nehmotného majetku se Uctuji pfimo do nakladd.
Technické zhodnoceni je aktivovano pro jednotlivé majetkové
polozky prekracujici 40 000 K¢ ro¢né.

2.6. Pohledavky

Pohledavky z neinkasovaného pojistného a ostatni pohledavky

jsou vykazany v nominalni hodnoté snizené o opravnou polozku
k pohledavkam po splatnosti.

Tvorba, resp. rozpusténi opravnych polozek k pohledavkam
po splatnosti jednoznacné souvisejicich s pojistovaci €innosti
se vykazuje mezi ostatnimi technickymi naklady resp. vynosy.
Tvorba resp. rozpusténi téchto opravnych polozek ani odpis
pohledavek neovliviiuji hrubé predepsané pojistné.

Tvorba resp. rozpusténi opravnych polozek k pohledavkam
po splatnosti, které nesouviseji jednoznacné s pojistovaci
¢innosti, se vykazuje mezi ostatnimi netechnickymi naklady
resp. vynosy.

2.7. Cizi mény

Transakce provadéné v cizich ménach jsou prepocteny
a zauctovany devizovym kurzem platnym v den transakce.

Finan¢ni aktiva a pasiva uvadéna v cizich ménach jsou
prepoctena na Ceské koruny devizovym kurzem zvefejnénym
Ceskou narodni bankou (,,CNB“) k rozvahovému dni.

S vyjimkou majetku a zdvazkd oceriovanych k rozvahovému
dni redalnou hodnotou nebo ekvivalenci jsou veskeré realizované
a nerealizované kurzové zisky a ztraty vykazany ve vykazu zisku
a ztraty.

U majetku a zavazkd ocerovanych k rozvahovému dni redlnou
hodnotou nebo ekvivalenci je kurzovy rozdil sou€asti realné
hodnoty a samostatné se o ném neuctuje.

2.8. Technické rezervy

Ugty technickych rezerv zahrnuiji &astky prevzatych zavazk
z titulu platnych pojistnych smluv a jejich ucelem je zabezpecdit
kryti zavazk( vznikajicich z pojistnych smluv. Technické rezervy
jsou stanoveny v souladu s pozadavky Ceskeé legislativy, jak je
popsano nize.

Test postacitelnosti pojistné-technickych zavazkd se provadi
v souladu s metodologii a odbornymi doporu€enimi vydanymi
Ceskou spole¢nosti aktuard. Pro Gcely diskontovani se pouziva
vynosova kiivka dle aktualniho doporuéeni Ceské spole&nosti
aktuard.

Spolec€nost vytvarela nasledujici technické rezervy:
2.8.1. Rezerva na nezaslouzené pojistné
Rezerva na nezaslouzené pojistné je tvofena casti

pfedepsaného pojistného, které se vztahuje k budoucim
ucetnim obdobim, a jeji vySe je stanovena jako souhrn rezerv
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vypocitanych podle jednotlivych pojistnych smluv za pouziti
metody "pro rata temporis".

2.8.2. Rezerva paojistného zivotnich paojisténi

VySe rezervy pojistného zivotnich pojisténi predstavuje
souhrn rezerv vypocitanych podle jednotlivych smiuv zivotnich
pojisténi. Rezerva pojistného zivotnich pojisténi predstavuje
hodnotu budoucich zavazkd pojistovny vypocétenou pojistné
matematickymi metodami v€etné jiz pfiznanych a pfipsanych
podild na zisku a rezerv na naklady spojené se spravou pojisténi,
a to po odpoctu hodnoty budouciho pojistného. Pfi vypoctu se
pouziva stejnych statistickych dat a téze technické urokoveé miry,
jichz bylo pouzito pfi vypoctu sazeb pojistného.

Pouzitim zillmerizaéni metody dochazi k ¢asovému rozliSeni
pofizovacich nakladl na pojistné smlouvy v Zivotnim pojisténi.
Tyto naklady jsou pojistné matematickymi metodami zapocitany
v rezervé pojistného zivotnich pojisténi. Rezerva je oc€isténa
o prechodné zaporné zlstatky, které jsou aktivovany a vykazany
jako naklady pfistich obdobi. Pfi této aktivaci je dodrzovan
princip opatrnosti a je zohlednéno riziko pred€asného ukon€ovani
pojistnych smiuv.

2.8.3. Rezerva na pojistna plnéni

Rezerva na pojistna plnéni neni diskontovana na sou¢asnou
hodnotu a je uréena ke kryti zavazk( z pojistnych udalosti:

B v béZzném ucetnim obdobi vzniklych, hlasenych, ale v tomto
obdobi nezlikvidovanych (RBNS);

B v bézném ucetnim obdobi vzniklych, ale v tomto obdobi
nehlasenych (IBNR).

Castka RBNS rezervy se stanovi jako souhrn odhad( nakladti
na pojistna plnéni.

ZUstatkova hodnota IBNR rezervy se vypoditava s pomoci
pojistné-matematickych a statistickych metod.

Rezerva na pojistna plnéni rovnéz zahrnuje veskeré oCekavané
vylohy souvisejici se zpracovanim pojistnych plnéni.

Neni-li v konkrétnim pfipadu odlivodnén jiny postup, v pfipadé
soudniho sporu o vyplatu pojistného plnéni vychazi RBNS rezerva
z zalované &astky a piisluenstvi. Zalovana ¢astka mize byt
omezena vysi pojistné ¢astky (limitu pojistného plnéni) sjednané
Vv pojistné smlouve.

2.8.4. Rezerva na prémie a slevy

Rezerva na prémie a slevy zivotniho i nezivotniho pojisténi se

vytvafi v souladu s pojistnymi smlouvami a pouziva se ke kryti
naklad na prémie a slevy poskytnuté v souladu s pojistnymi
smlouvami.

2.8.5. Rezerva na splnéni zavazk( z pouzité technické
Urokové miry

Tato rezerva se tvori k pokryti rozdilu mezi souc¢asnym resp.
predpokladanym vynosem finan¢niho umisténi Spole¢nosti
a garantovanym urokovym vynosem (technické urokové miry)
z pojistnych zavazkd a pfipadné i k pokryti nepostaditelnosti
technickych rezerv z jinych ddvodl. Nutnost tvorby rezervy je
pravidelné rocné vyhodnocovana a v soucasné dobé nebyla jeji
tvorba zapotrebi.

2.8.6. Rezerva na Zivotni pojisténti, je-li nositelem
investi¢niho rizika pojistnik

Rezerva se tvofi v pfipadé investi¢niho Zivotniho pojisténi,
tedy pojisténi, kde je nositelem investi¢niho rizika pojistnik. Jeji
vySe se stanovi podle pojistné smlouvy na zakladé zaplaceného
pojistného, strzenych poplatkli a hodnoty specifikovanych
podkladovych aktiv.

2.8.7. Rezerva na zavazky Kancelare

Rezerva na zavazky Kancelare je tvofena Spole€nosti na kryti
proporcionalniho podilu na zavazcich Ceské kancelare pojistitelli
(dale jen ,,Kancelar“) slouZicich zejména ke kryti deficitu prostfedki
rezerv zakonného pojisténi a k prispévkdim do garanéniho fondu
Kancelare. Rezerva se tvoii na zakladé udajd znamych Spole¢nosti
k rozvahovému dni. VySe zavazku Spolec¢nosti se proporcionalné
méni v navaznosti na vysi jejiho trzniho podilu, dale pak zejména
na odhadu deficitu prostredkd rezerv zakonného pojisténi.

2.9. Casové rozligeni pofizovacich nakladti na pojistné
smiouvy

Pofrizovaci naklady zahrnuji veskeré pfimé a nepfimé naklady
vzniklé v souvislosti s uzavienim pojistné smlouvy a obnovou
existujicich pojistnych smluv. Zahrnuji také naklady vzniklé
v béZném ucetnim obdobi, které se ale vztahuiji k vynosiim obdobi
budoucich.

Pofizovaci naklady na pojistné smlouvy nezivotniho pojisténi
jsou Casové rozliSeny ve stejném poméru jako predepsané
pojistné a jsou vykazany jako aktivum. Casové rozli$ovany
jsou provize zprostfedkovatellm a jiné variabilni naklady pfimo
souvisejici s uzaviranim pojistnych smiuv.

Spole€nost pravidelné zjistuje potencialni snizeni hodnoty tohoto
aktiva. V pripadé, ze jeho ucetni hodnota presahuje odhadovanou
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uzitnou hodnotu, je tento rozdil zachycen ve vykazu zisku a ztraty.

Porizovaci naklady na pojistné smlouvy v tradi¢nim zivotnim
pojisténi jsou Casoveé rozliSovany zillmerovanim rezervy pojistného
Zivotnich pojisténi. Pfechodny zaporny zlstatek rezervy z tohoto
postupu pro jednotlivé smlouvy nesnizuje celkovou vysi rezervy,
ale jeho dobytna ¢ast je vykazana jako odlozené pofizovaci
naklady na pojistné smlouvy.

Porizovaci naklady na pojistné smlouvy rizikového zivotniho
pojisténi typu Benefit se Casové rozliSuji linearné po dobu dvou
let.

Pofizovaci naklady na pojistné smlouvy z investi¢niho zivotniho
pojisténi Spolecnost ¢asové nerozliSuje.

2.10. Predepsané hrubé pojistné

Predepsané hrubé pojistné zahrnuje veskeré Castky splatné
podle pojistnych smluv béhem uc€etniho obdobi nezavisle
na skutecnosti, zda se tyto €astky vztahuji zcela nebo zCasti
k pozdé&jsim ucetnim obdobim a prevadsji-li tyto pojistné smlouvy
vyznamné pojistné riziko protistrany (pojiSténého) na pojistitele
tim, ze souhlasi s kompenzaci pojisténého/ pojistnika, pokud
by jej v budoucnosti negativné ovlivnila urcita konkrétni nejista
udalost. Hrubé predepsané pojistné zahrnuje rovnéz vstupni
poplatky a podobné platby.

2.11. Naklady na paojistna plnéni

Naklady na pojistna pInéni se uctuji v okamziku likvidace pojistné
uddlosti a uznani (stanoveni) vy$e plnéni. Tyto naklady zahrnuiji
i naklady Spolecnosti spojené s likvidaci pojistnych udalosti.
Naklady na pojistna pInéni se snizuji o regresy a jiné obdobné
naroky Spolecnosti.

2.12. Rozdéleni vynosU a nékladd mezi technické
Ucty a netechnicky Ucet

Naklady a vynosy se UCtuji v ndvaznosti na to, zda souvisi Ci
nesouviseji s pojistovaci ¢innosti.

Veskeré naklady a vynosy jednoznacné souvisejici s pojistovaci
¢innosti se UCtuji na pfislusné technické ucty. VSechny ostatni
naklady a vynosy se vykazuji na netechnickém uctu a nasledné se
alokuji podle interné stanoveného kli¢e na Ucet spravni rezie nebo
ostatnich technickych nakladd.

2.13. Naklady na zaméstnance, penzijni pfipojistent
a socialni fond

Naklady na zaméstnance jsou soucasti spravnich nakladul

a zahrnuji odmény ¢lendim predstavenstva a dozorci rady.

Spolec¢nost prispiva svym zaméstnanclim na penzijni pripojisténi
do prispévkové definovanych penzijnich fondd a kapitalové zivotni
pojisténi. Tyto prispévky na penzijni pfipojisténi jsou uctovany
piimo do nakladu.

K financovani statniho dlichodového pojisténi hradi Spole¢nost
pravidelné odvody do statniho rozpoctu.

2.14. Ostatni rezervy

Spolec¢nost tvofi rezervy na kryti svych zavazkd nebo vydajd,
u nichz je pravdépodobné, ze nastanou, je znam jejich ucel,
avsak neni pfesné znama jejich vySe, nebo €asovy rozvrh Uhrady.
Rezervy v8ak nejsou tvofeny na bézné provozni vydaje nebo
na vydaje pfimo souvisejici s budoucimi pfijmy.

2.15. Aktivni a pasivni zajisteni
Aktivni zajisténi

Transakce a zGstatky vyplyvajici z aktivnich zajistnych smluv se
vykazuji obdobnym zplsobem jako u pojistnych smluv.

Pasivni zajisténi

Zajistna aktiva odpovidajici podilu zajistovatele na zlstatkové
hodnoté technickych rezerv krytych pfedmétnymi existujicimi
zajistnymi smlouvami snizuji hrubou vysi technickych rezerv.

Pohledavky a zavazky ze zajisténi se vykazuji v pofizovaci
hodnoté a jsou precenény platnym kurzem CNB k rozvahovému
dni.

Zmény zajistnych aktiv, podilu zajiStovatele na pojistnych
pinénich, zajistné provize a zajistné se ve vykazu zisku a ztraty
uvadsji samostatné od odpovidajicich hrubych hodnot. Zajistna
provize se Casové rozliSuje stejnym pomérem jako souvisejici
zajistné.

Spolecnost pravidelné zjiStuje potencialni snizeni hodnoty
pohledavek ze zajisténi a zajistnych aktiv vztahujicich se
k technickym rezervam. V pfipadé, ze jejich u€etni hodnota
presahuje odhadovanou uzitnou hodnotu, je tento rozdil zachycen
ve vykazu zisku a ztraty.

2.16. Odlozena dan

Odlozené dan se vykazuje u vSech prechodnych rozdild mezi
zlstatkovou hodnotou aktiva nebo zavazku v rozvaze a jejich
danovou hodnotou s pouzitim zavazkové metody.




60 | Generali Pojistovna a.s. - Viyro¢ni zprava / Annual Report 2014

Odlozena darova pohledavka je zachycena ve vysi, kterou
bude pravdépodobné mozno realizovat proti oekavanym
zdanitelnym ziskdim v budoucnosti.

Pro vypocet odlozené dané se pouziva schvalena danova
sazba pro obdobi, v némz Spole€nost ocekava jeji realizaci.

Odlozena dan vyplyvajici z ocerovacich rozdill vykazanych
ve vlastnim kapitalu, je rovnéz zachycena ve vlastnim kapitalu.

2.17. Transakce se spfiznénymi stranami
Spriznénymi stranami Spole¢nosti se rozumi:

B jediny akcionar Spole¢nosti, a spolecnosti, kde tento akcionar
vykonava podstatny nebo rozhodujici vliv;

m ¢lenové statutarnich, dozorcich a fidicich organ( Spole¢nosti,
nebo jeji materské spolecnosti a osoby blizké témto osobam,
véetné podnikl, kde tito ¢lenové a osoby maji podstatny
nebo rozhodujici vliv;

B dcefiné spolecnosti.

Vyznamné transakce, zUstatky a metody stanoveni cen
transakci se spfiznénymi stranami jsou uvedeny v bodech 21.

2.18. Nasledné udalosti

Dopad udalosti, které nastaly mezi rozvahovym dnem a dnem
sestaveni uCetni zavérky je zachycen v Uc€etnich vykazech
v pfipadé, Ze tyto udalosti poskytly dopliujici informace
o skute€nostech, které existovaly k rozvahovému dni.

V pfipadé, Ze mezi rozvahovym dnem a dnem sestaveni
ucetni zavérky doslo k vyznamnym udalostem zohlednujicim
skutecnosti, které nastaly po rozvahovém dni, jsou dlsledky
téchto udalosti popsany v priloze ucetni zavérky, ale nejsou
zachyceny v Uc€etnich vykazech.

3. RiZENi RIZIK

Finan¢ni pozice a provozni vysledek Spolecnosti jsou ovlivnény
fadou kliCovych rizik, jmenovité pojistnym rizikem, finanénim
rizikem, rizikem nesplnéni regula¢nich opatfeni a provoznim
rizikem, kterym Spole€nost Celi pomoci nastavenych vnitfnich
procedur a postupl popsanych nize.

Provozni rizika jsou dana charakterem podnikani, v€etné
rizika pfimych a nepfimych ztrat plynoucich z neadekvatnich
vnitfnich a vnéjsich procest, zaméstnancl a systémui nebo
z vnéjSich udalosti. Z charakteru podnikani vyplyva velky pocet
komplexnich transakci, které je tfeba provést nebo zpracovat
pro Cetné a diverzifikované produkty. Nad témito procesy

a pfislusnymi systémy existuji adekvatni kontroly pro Ffizeni
existujicich provoznich rizik. Kontrolni procedury a systémy
ustavené Spolecnosti vS8ak mohou poskytnout pouze rozumné
vysokou a nikoliv absolutni jistotu, ze nedoslo nebo nedojde
k vyznamné chybé nebo ztratam.

3.1. Strategie uzivani financnich nastrojl

Charakter podnikani Spole€nosti zahrnuje fizenou akceptaci
rizik z upsanych pojistnych smluv, které zahrnuji finanéni
garance a potencialni zavazky. Za ucelem omezeni rizik
nesplnéni zminénych zaruk a potencidlnich zavazk( nakupuje
Spole¢nost finan¢ni nastroje, které priblizné odpovidaji
ocekavanym plnénim z pojistnych smluv, jejich charakteru
a nacasovani.

Struktura investi¢niho portfolia se fidi charakterem pojistnych
zavazkl, oCekavanou vynosnosti kazdé skupiny aktiv
a disponibilnim kapitalem slouzicim k zachyceni cenovych
pohybt kazdé skupiny aktiv.

Vedle pojistného rizika z upsanych pojistnych smluv je
Spolec¢nost vystavena Cetnym rizikovym faktordm zahrnujicim
trzni riziko, Uvérové riziko, ménové riziko, Urokové riziko a riziko
likvidity, ktera jsou podrobnéji popsana dale. Spole¢nost
k omezeni ménového a Urokového rizika, nebo naopak
k docileni maximalniho investi¢niho vynosu.

3.2. Trzni riziko

Spolecnost je vystavena trznimu riziku. Trzni riziko vznika
z otevienych pozic v Urokovych sazbach, ménach a akciovych
produktech, které podléhaji vS§eobecnym i specifickym
pohybdm na trhu a ze zmén v proménlivosti trznich sazeb
nebo cen, jakymi jsou napf. Urokové sazby, Uvérové marze,
ménové kurzy a ceny akcii. Pfedstavenstvo stanovuje strategii
pro charakteristiku portfolia a limity akceptovatelného
rizika, které jsou denné& monitorovany. Finan¢ni umisténi je
diverzifikovano v souladu s platnymi pravnimi predpisy pro
pojistovny. Investicni limity se stanovuji pro jednotlivé druhy
finan¢nich investic s respektovanim rizika protistrany. Pouziti
tohoto pfistupu nezabranuje ztratdm nad ramec téchto limitd
v pfipadé vyznamnéjsich pohybu trhu. Pro Ucely sniZeni trzniho
rizika a usnadnéni fizeni investic, Spole¢nost vyuziva financni
derivaty. V pfipadé investi¢niho zivotniho pojisténi nese trzni
riziko vyhradné pojistnik.

3.3. Uv&rové riziko
Spole¢nost je vystavena uvérovému riziku, které vyplyva

z neschopnosti protistrany uhradit splatné ¢astky v plné vysi.
Komeréni pojisténi a pojiSténi osob se upisuji primarné
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rovnéz pomoci zprostifedkovatell. Spole¢nost jednou ro¢né
vyhodnocuje dostupné finanéni a jiné informace o téchto
zprostredkovatelich, aby omezila ¢ast uvérového rizika
pfipadajiciho z jejich zapojeni.

K Fizeni pojistného rizika Spole¢nost vyuziva zajisténi. Tim se
vS8ak Spole€nost nezbavuje odpovédnosti prvotniho pojistitele,
a pokud by zajiStovatel nevyplatil pojistné pinéni z jakéhokoliv
dlvodu, musi tak ucinit sama Spole¢nost. Spole¢nost
periodicky sleduje hodnoceni finan¢ni stability jednotlivych
zajistovatell a jejich finanéni silu. Pro tyto Ucely obvykle vyuziva
ratingu renomovanych ratingovych agentur.

PFi vybéru struktury finanéniho umisténi Spole¢nost
vyhodnocuje bonitu protistran resp. emitentl, kterou
nasledné pravidelné prehodnocuje. Spolecnost vyhodnocuje
situaci na trhu a nasledné upravuje strukturu portfolia a jeho
geografickou a kreditni diverzifikaci.

3.4. Ménové riziko

Aktiva a pasiva Spole€nosti jsou prevazné v domaci méneé.
Castky v zahraniénich ménach jsou zaji$tovany pomoci
finan¢nich derivatl, zejména ménovych swapd, tak, aby
Spole¢nost minimalizovala riziko pohybu ménovych kurzd.
Spole¢nost dale omezuje kurzové riziko finan€nich investic
z umisténi technickych rezerv nastavenim a dodrzovanim
limitd pro jednotlivé emise i celkovou vysi financniho umisténi
denominovaného v zahraniéni méné. Dodrzovani limitd se
pravidelné sleduje.

3.5. Urokové riziko

Finanéni situace a penézni toky SpoleCnosti jsou vystaveny
riziku dopadu vykyvl aktualnich trZznich Grokovych sazeb.
Vynosy z finan¢niho umisténi mohou v disledku takovych
zmén rlst, ale mohou se také sniZovat nebo vytvaret ztraty
v pfipadé vzniku neocekavanych pohybd napt. pokud vynosnost
finan€niho umisténi klesne pod uroven technické urokové miry.
Na zakladé metod vyplyvajicich z analyzy penéznich tokd
Spole¢nost sestavuje portfolia cennych papird, jejichz hodnota
se méni s hodnotou pasiv, pokud se zméni Urokova sazba.
K omezeni rizik z titulu zmén drokovych sazeb Spole¢nost
rovnéz pouziva derivaty, prfedevsim urokové swapy.

3.6. Riziko likvidity

Spole¢nost je vystavena kazdodennimu cerpani svych
dostupnych penéznich zdrojl na pojistna pInéni, ukoncené
pojistky a odbytné. Riziko likvidity je riziko, Ze Uhradu zavazkd
nelze provést véasnym zplsobem za vynaloZeni pfimérenych
nakladu.

V souladu s platnymi predpisy Spole¢nost drzi dostate¢nou
¢ast financniho umisténi v likvidnich a bonitnich finan¢nich
nastrojich, které slouzi k pokryti vyplat pojistného plnéni,
ukon&enych smluv a odbytného.

3.7. Pojistné riziko

Pojistné riziko predstavuje miru pravdépodobnosti vzniku
pojistného nebezpecdi, kde pojistnym nebezpe€im se rozumi
mozna pfi€ina vzniku pojistné udalosti. Pojistné riziko zahrnuje
nasleduijici rizika:

W riziko vyskytu — pravdépodobnost, Ze se pocet pojistnych
udalosti bude lisit od plvodniho o¢ekavani;

W riziko vySe Skody — pravdépodobnost, ze se vySe pojistného
plnéni bude lisit od plvodniho o¢ekavani;

M riziko vyvoje/nacasovani — pravdépodobnost, ze dojde
ke zménam ve vySi zavazku pojistitele nebo v nacasovani
zavazku oproti plvodnimu ocekavani.

Spolecnost fidi pojistné riziko:

B jeho omezenim vyuzitim zajisténi, jde-li o vystaveni
Spolecnosti riziku jednotlivych velkych Skod a katastrof;

B udrzovanim vyssiho stavu likvidnich aktiv nez je vySe pasiv
podle ocekavaného skodniho pribéhu;

B pouzitim sofistikovanych manazerskych informacnich
systémd, které v kazdém okamziku poskytuji aktualizovana,
spolehliva data pro posouzeni aktualni vyse rizik, jimz je
Spole€nost vystavena, v libovolném okamziku;

B prostfednictvim obezfetné upisovaci politiky.

V oblasti pasivniho zajisténi vyuziva Spolecnost predevsim
proporcionalni zajisténi (kvota/excedent) v kombinaci se
Skodnim nadmérkem a katastrofickym zajisténim.

3.8. Riziko nespInéni regulacnich opatfeni, fiskalni
riziko a solventnost

SpInéni pozadavk( ¢eskych regulacnich opatfeni monitoruje
Spolecnost prostfednictvim povérenych osob. Jejich zpravy
o plnéni téchto opatreni se predkladaji predstavenstvu.

Riziko nesplnéni poZzadavkd regulac¢nich opatfeni zahrnuje
rovnéz moznost, ze by transakce nemusely byt za stavajicich
pravnich predpisli pravné vymahatelné. Dale zahrnuje
odskodnéni a pokuty, a rovnéz moznost, Ze by zmény predpist
mohly negativné ovlivnit postaveni Spole¢nosti. Spole¢nost se
snazi minimalizovat toto riziko Fadnym schvalovanim transakci
a posouzenim novych nebo neobvyklych transakci pravnimi
experty.
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Fiskalni rizika vznikaji ze zmén danovych zakond
a aplikaci procedur a provedenych provérek danové pozice
Spole¢nosti. Tato rizika spolecné s riziky ze zmén dalSich
zakonU a regulacnich opatfeni se Fidi pomoci permanentniho
monitorovani navrhovanych zmén darnovych predpisl
odpovédnymi oddélenimi a ¢lenstvim v profesnich komorach,
které pfipominkuji navrhované zmeény.

Regulator stanovil v zajmu pojistnikd pozadovanou
(minimalni) miru solventnosti s ucelem zarucit schopnost

4. FINANCNi UMISTENI

4.1. Pozemky a stavby (nemovitosti)

Spole€nosti uhradit budouci pojistna pinéni. V dlouhodobém
pojisténi existuji rovnéz opatfeni k vyhodnoceni schopnosti
Spolec¢nosti splnit o¢ekavani klientd.

Disponibilni mira solventnosti charakterizuje pfebytek
hodnoty aktiv pojistitele nad jeho zavazky, pficemz kazda
polozka kalkulace se stanovi v souladu s platnymi pravidly.
Disponibilni mira solventnosti musi pfesahovat pozadovanou
miru solventnosti béhem celého roku.

(tis. K&) 31. pro;&cz 31. prog&cg
Provozni

Pozemky 82718 82 701
Oceniovaci rozdily (bod 11) 1772 -1 161
Stavby 556 779 555 554
Oceniovaci rozdily (bod 11) -79 006 -29977
Provozni pozemky a stavby v realné hodnoté celkem 562 263 607 117
Neprovozni

Pozemky 16 966 16 966
Oceriovaci rozdily (bod 11) 501 -4 185
Stavby 94 061 94 061
Oceriovaci rozdily (bod 11) 4917 =731
Neprovozni pozemky a stavby v realné hodnoté celkem 116 445 106 111
Pozemky a stavby v realné hodnoté celkem 678 708 713 228
4.2. Finan¢ni umisténi v podnikatelskych seskupenich

(tis. K& 31. progig;:i 31. pro;ig;:g
Ovladané osoby

Pofizovaci cena 51096 51 096
Osoby s podstatnym vlivem

Pofizovaci cena 750 750
Oceiovaci rozdil zachyceny ve vlastnim kapitalu (bod 11) 52 688 37983
Oceiovaci rozdil zachyceny v piedchozich obdobich ve vykazu zisku a ztraty -10870 -10 870
Redlna hodnota celkem 93 664 78 959
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4.2.1. Podily v ovladanych osobach a v osobach s podstatnym viivem

Adresy a nazvy spoleé¢nosti s rozhodujicim a podstatnym vlivem

Generali Servis s.r.o Praha 2, Bélehradska 132
Generali Development s.r.o. Praha 2, Bélehradska 132
Generali PPF Services a.s. Praha 4, Na Pankraci 1720/123
Generali Care s.r.o. Praha 2, Bélehradska 132
Nadace pojistovny Generali Praha 2, Bélehradska 132

Podil Podil Wysledek

na zakladnim na zdkladnim  hospodafeni Viastni Redind

K 31. prosinci 2014 Pofizovaci

(tis.K¢) Pocet akcil

Ce0d “\apitélu (%) kapitdlu vroce2014r  Kapitdl” - hodnota

Generali Servis s.r.0. 0 118 100 100 -9 4907 4907
Generali Car Care s.r.o. 0 13 766 100 1000 6570 45 312 45 312
Generali Development s.r.0. 0 36 712 100 200 5767 37 481 37 481
Nadace pojistovny Generali 0 500 100 500 -331 6 086 500
Generali PPF Services a.s. 6 750 20 750 5722 27 318 5464
51 846 17 719 121 104 93 664

Ocenovaci rozdil zahrnuty
v predchozich obdobich -10 870
ve vykazu zisku a ztrat**

Ocenovaci rozdil

ve vlastnim kapitale 52688

Realna hodnota celkem 93 664

* Udaje nebyly ke dni sestaveni U&etni zavérky ovéfeny auditorem
**V roce 2002 a 2003 bylo pfecenéni podle Eeskych Ugetnich standardd Gétovano vysledkové

Podil Podil Wysledek

, . , . b Vlastni Redlnd
na zakladnim na zékladnim  hospodareni

K 31. prosinci 2013 Pofizovaci

(tis.K¢) Pocet akcil

cena kapitalu (%) kapitalu v roce 2013* kapital” hodnota

Generali Servis s.r.0. 0 118 100 100 148 4912 4912
Generali Car Care s.r.o. 0 13766 100 1000 3747 36 586 36 586
Generali Development s.r.o. 0 36712 100 200 13359 32553 32553
Nadace pojistovny Generali 0 500 100 500 -656 23419 500
Generali PPF Services a.s. 6 750 20 750 4585 22 040 4408

51 846 21183 119510 78 959
Ocenovaci rozdil zahrnuty
v predchozich obdobich -10 870
ve vykazu zisku a ztraty
Ocefovaci rozdil** 37983
Realna hodnota celkem 78 959

* Udaje nebyly ke dni sestaveni lofiské Ucetni zavérky ovéfeny auditorem
**V roce 2002 a 2003 bylo pfecenéni podle ¢eskych Ucetnich standardd G¢tovano vysledkové

U zadné z uvedenych spole¢nosti nejsou rozdily mezi procentudlni vysi vlastnického podilu a hlasovacimi pravy.
Spole¢nost v roce 2014 neposkytla pljcku ovladanym osobam ani osobam s podstatnym vlivem.
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4.3. Jina financni umisténi

4.3.1. Investice do cennych papiri (kromé finanéniho umisténi Zivotniho pojisténti, je-li

nositelem investi¢niho rizika pojistnik)

(tis.Kc) 31. prosince 2014 31. prosince 2013
Akcie a ostatni cenné papiry s proménlivym vynosem 1799 848 1432 476
Dluhové cenné papiry

- ocefované redlnou hodnotou proti G¢tdm nékladd nebo vynosti 34492 36398
- realizovatelné 10517 570 9971494
Dluhové cenné papiry celkem 10 552 062 10 007 892
Celkem 12 351 910 11 440 368

Pofizovaci cena cennych papirG mlze byt analyzovana nésledovné:

(tis.KE)

31. prosince 2014

31. prosince 2013

Cenné papiry ocefiované realnou hodnotou

Akcie a ostatni cenné papiry s proménlivym vynosem 1656 215 1270377
Dluhové cenné papiry

- ocenované realnou hodnotou proti Gi¢tdm nékladd nebo vynosi 30026 30026
- realizovatelné 9749983 9545665
Pofizovaci cena cennych papirii oceiiovanych realnou hodnotou 11 436 224 10 846 068

4.3.2. Akcie a ostatni cenné papiry a podily s proménlivym vynosem

(tis.Kc) 31. prosince 2014 31. prosince 2013
Obchodované na hlavnim nebo vedlejSim trhu burz cennych papir(i 50612 43 055
Neobchodované na burzach cennych papiri 327755 140 005
Obchodované na zahrani¢nich burzach cennych papir(i 1277 848 1087 317
Pofizovaci cena celkem 1656 215 1270377
Oceiovaci rozdil 143 633 162 099
Reélna hodnota celkem 1799 848 1432 476
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4.3.3. Dluhové cenné papiry

(tis.KC)

31. prosince 2013

31. prosince 2012

Dluhové cenné papiry oceiiované realnou hodnotou proti uctiim nakladi nebo vynosti

Obchodované na hlavnim nebo vedlejSim trhu burz cennych papirQi 30026 30026
Ocenovac rozdil 4 466 6372
Realna hodnota celkem 34492 36 398

(tis.KE)

31. prosince 2013

31. prosince 2012

Realizovatelné dluhové cenné papiry

Obchodované na hlavnim nebo vedlejsim trhu burz cennych papirQ 5763084 5050280
Neobchodované na burzach cennych papiri 0 100 000
Obchodované na zahrani¢nich burzach cennych papiri 3986 899 4395 385
Celkem 9749983 9545665
Ocenovaci rozdil 767 587 425 829
Reélna hodnota celkem 10 517 570 9971494

4.3.4. Depozita u finan¢nich instituci, ostatni pUjcky a ostatni finanéni umisténi

(tis.KC)

31. prosince 2014

31. prosince 2013

Depozita u financnich instituci

Realna hodnota celkem 724 602 772 425
Ostatni pajcky

Pljcky zajisténé pojistnou smlouvou 3016 3421
Realna hodnota 3016 3421
Ostatni finanéni umisténi

Redlnd hodnota derivatli k obchodovani (bod 6) -37 884 38937
Redlna hodnota celkem -37884 38937
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5. FINANCNi UMISTENI ZIVOTNIHO POJISTENI, JE-LI NOSITELEM
INVESTICNIHO RIZIKA POJISTNIK

(tis. K¢&) 31. prosince 2014 31. prosince 2013
Akcie a ostatni cenné papiry s proménlivym vynosem

Zahrani¢ni 3005 391 2872798
Tuzemské 476 232 568 530
Redlna hodnota 3481623 3441328

Dluhové cenné papiry

Zahranicni 569 652 587 935
Tuzemské 489 986 507 425
Realna hodnota 1059 638 1095 360

Ostatni pajcky

Ménové a trokové derivaty -3769 -6 819
BéZné ucty 26 442 57 703
Depozita u finanénich instituci 202 556 200 037
Realna hodnota 225229 250 921
Finanéni umisténi celkem 4766 490 4787 609

Cenné papiry byly ocenény pouze za pouziti trznich cen nebo na zékladé ocenovacich technik, které vyuzivaji vyhradné dostupné
trzni udaje.

6. FINANCNIi DERIVATY

(tis. K¢&) 31. prosince 2014 31. prosince 2013
Ménové swapy a forwardy -38 981 15302
Urokové swapy 1097 23635
Realna hodnota celkem (bod 4.3) -37 884 38937

Tyto derivaty, byt poskytuji efektivni financni zajisténi pozic Spole¢nosti z pohledu fizeni rizik, nesplfiuji dle platnych ¢eskych
Ucetnich predpisl kritéria zajiStovaciho Ucetnictvi a Uétuje se tak o nich jako o derivatech k obchodovani. Oceriovaci rozdily
z téchto derivatd jsou vykazany ve vykazu zisku a ztraty.

Vy$e uvedené tabulky obsahuji detailni prehled o realnych hodnotach finan¢nich derivatd Spole¢nosti otevienych ke konci roku.
Tyto derivaty, jak ménové tak i urokové, umoznuji Spole¢nosti prevést, zménit nebo snizit pfislusSna ménova a urokova rizika.

Finan¢ni derivaty byly ocenény pouze za pouziti trznich cen nebo na zakladé ocefiovacich technik, které vyuzivaji vyhradné
dostupné trzni udaje.
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7. DLOUHODOBY NEHMOTNY A HMOTNY MAJETEK

7.1. Dlouhodoby nehmotny majetek

e 1. ledna o ’ 31. prosince Lo ’ 31. prosince
tis.K¢
( ) 2013 Prirlistky Ubytky 0193 Prirlstky Ubytky 014
Pofizovaci cena
Software 276 693 79014 492 355215 63185 6 504 411 896
Ostatni nehmotny majetek 16 930 1308 303 17 935 870 797 18 008
Nedokoncene nefmone 14676 69 168 80323 3521 72 987 72128 4380
investice
Pofizovaci cena celkem 308 299 149 490 81118 376 671 137 042 79 429 434 284
Opravky
Software 223809 51 848 492 275 165 56 032 6139 325058
Ostatni nehmotny majetek 15025 688 0 15713 1347 169 16 890
Opravky celkem 238 834 52 536 492 290 878 57 379 6308 341948
Zustatkova hodnota 69 465 85793 92 336
7.2. Dlouhodoby hmotny majetek, jiny nez pozemky a stavby (nemovitosti), a zasoby
Dlouhodoby hmotny majetek, jiny nez pozemky a stavby (nemovitosti)
. 1. ledna o ‘ 31. prosince - ’ 31. prosince
tis.KC
( ) 2013 PrirGstky Ubytky 2013 Prirdstky Ubytky 014
Pofizovaci cena
Samostaine movité vect 267 578 13384 17 981 262 981 5132 133 399 134714
a soubory movitych véci
Nedokoncene hmotne 30 310 13031 19 253 24088 10628 8696 26020
investice
Poskytnuté zalohy
na diouhodoby hmotny 1130 911 0 2 041 0 2041 0
_majetek
Pofizovaci cena celkem 299 018 27326 37234 289 110 15 760 144 136 160 734
Opravky
Samostainé movite veci 234 135 17 495 17 252 234 378 10619 121 794 123203
a soubory movitych véci
Opravky celkem 234135 17 495 17 252 234 378 10619 121 794 123 203
Zistatkova hodnota 64 883 54 732 37531
Zasoby
(tis. K&) 31 prosince 2013 31. prosince 2014
Zé&soby - kancelaiské potreby 697 320
Zésoby - reklamni pfedméty 2142 983
Zésoby - ostatni 17 247
Zasoby celkem 2 856 1550
Zistatkova hodnota dlouhodobého hmotného majetku, jiného nez pozemkii 57588 39081

a staveb (nemovitosti), a zasob celkem
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8. DLUZNICI

K 31. prosinci 2014 Pofleddvky . - ;%Tc?viim Pohledéiky Ostatni Colkern
(tis.K¢) za pojistniky zprostiedkovateli Z operaci zajisténi pohledavky

Do splatnosti 47 942 33706 450 229 202 084 733 961
Po splatnosti 564 000 112 441 0 44 675 721116
Celkem 611 942 146 147 450 229 246 759 1455077
Opravna polozka 372112 114732 0 44920 531764
Cista vyse pohledavek 239 830 31415 450 229 201 839 923 313
K 31. prosinci 2013 Pohledavky E.ovhvledé\{ky Polhle.(.jg’lvvky Ostatnf

(tis.KE) za pojistniky za pojistovacimi - z operaci zajistén pohledavky Celkem

zprostiedkovateli (bod 17)

Do splatnosti 56 943 27535 522 111 221308 827 897
Po splatnosti 550 652 107 925 0 142 554 801 131
Celkem 607 595 135 460 522 111 363 862 1629028
Opravna polozka 368 889 112 026 0 142 950 623 865
Cista vyse pohledavek 238706 23434 522 111 220 912 1005 163

Nezaplacené pohledavky z operaci pfimého pojiSténi a z operaci zajisténi nejsou zajistény. Pohledavky za spfiznénymi osobami
jsou uvedeny v bodé 21.

Ostatni pohledavky po splatnosti k 31. prosinci 2014 zahrnuji zélohu ve vysi 1,6 miliondl EUR poskytnutou v roce 2007 na koupi
jednotky zvlastniho uréeni (bod 22.3). K této zaloze byla z opatrnostnich diivodl zauétovana odpovidajici opravna polozka. Ostatni
pohledavky do splatnosti k 31. prosinci 2014 zahrnuji zejména pohledavku z titulu uhrazené zélohy na dai z p¥ijmU ve vysi 78,4
mil. KE a poskytnuté provozni zalohy ve vysi 82,3 mil. K&.

Zmény opravné polozky k pochybnym pohledavkam Ize analyzovat takto:

(tis. KC) 2014 2013
Pocatecni ziistatek k 1. lednu 623 865 651 526
Tvorba opravné polozky (bod 19) 485683 481063
Rozpus§téni opravné polozky (bod 19) -559 588 -496 169
Pouziti na odpis (bod 19) -18 196 -12 555
Koneény ziistatek k 31. prosinci 531 764 623 865

Veskeré pohledavky jsou kratkodobého charakteru.
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9. HOTOVOST NA UCTECH U FINANCNICH INSTITUCi A HOTOVOST
V POKLADNE

(tis. KE) 31. prosince 2014 31. prosince 2013
Hotovost na tétech u finanénich instituci 104 251 96 068
Hotovost v pokladné 4419 5183
Penize na cesté 7169 31629
Hotovost celkem 115 839 132 880

10. PRECHODNE UCTY AKTIV

Prechodné Ucty aktiv (tis. KC) 31. prosince 2014 31. prosince 2013
Najemné 1923 1119
OdloZené pofizovaci naklady na pojistné smlouvy 240 314 245436
Ostatni prechodné Ucty aktiv 11791 16 423
Prechodné uéty aktiv celkem 254 028 262 978

11. VLASTNI KAPITAL

11.1. Schvalené a vydané akcie

31. prosince 2014 31. prosince 2013

PocCet akcii  Zakladni kapitdl Pocet akcii  Zakladni kapital

(ks) (tis. KC) (ks) (tis. K¢)

Kmenové akcie v nominalni hodnoté 10 tis. K&, pIné splacené 50000 500 000 50 000 500 000
Emisni 4Zio 382500 382500

Spolecnost tvofila v souladu s pfedchozi pravni Upravou zédkona €. 513/1991 Sb., obchodniho zakoniku, zakonny rezervni fond
ve vysi 20 % zakladniho kapitalu. Tento rezervni fond Ize v souladu s platnymi stanovami Spole¢nosti na zéakladé rozhodnuti valné
hromady rozpustit. O zplsobu rozpusténi penéznich prostfedkl rozhoduje valnd hromada.

11.2. Ocenovaci rozdily

(tis. KC) 31. prosince 2014 31. prosince 2013
Pozemky a stavby (bod 4.1) -71 816 -36 054
Finan¢ni umisténi v ovladanych osobéch (bod 4.2) 47978 34 327
Finanéni umisténi ve spoleénostech s podstatnym vlivem (bod 4.2) 4713 3658
OdloZend dar (bod 20) 13 747 6954
OdloZena dan (bod 20) 2 0
Oceiiovaci rozdily z pfecenéni majetku a zavazki -5 376 8 885

Ocenovaci rozdily jsou vykazany ve vlastnim kapitalu v polozce Ostatni kapitalové fondy.
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11.3. Zisk po zdanéni

Cisty zisk ve vy$i 260 539 tis. K& za rok 2014 je navrzen* k rozdéleni takto:

(tis. K¢) 2014
Dividendy 0
Pfevod do nerozdéleného zisku /ztraty (+/-) minulych let 260,539
Cisty zisk/ztrata 260,539

*predpokladané rozdéleni hospodarského vysledku nebylo ke dni Ucetni zavérky schvaleno akcionarem

Uhrada ztraty za rok 2013 je uvedena v piehledu o zménach vlastniho kapitalu.

12. TECHNICKE REZERVY

K 31. prosinci 2014 Rezerva Aktivni Z toho podil Rezerva
(tis.KC) brutto zajisteni zajistovatele netto
Rezerva na nezaslouzené pojistné 1476 268 16 871 -639 989 853 150
Rezerva pojistného Zivotnich pojisténi 4772199 0 0 4772199
Rezerva na pojistnd pinéni 6326 975 154 895 -2 601 986 3879884
Rezerva na prémie a slevy 58 863 12 537 0 71400
Rezerva na zdvazky Kancelare 253 099 0 0 253099
Celkem 12 887 404 184 303 -3241 975 9829732
K 31. prosinci 2013 Rezerva Aktivni Z toho podil Rezerva
(tis.Kc) brutto zajisténi zajistovatele netto
Rezerva na nezaslouzené pojistné 1383607 16 589 -621 855 778 341
Rezerva pojistného Zivotnich pojisténi 4796 028 0 0 4796 028
Rezerva na pojistnd pinéni 6 244 854 213209 -2 810588 3647 475
Rezerva na prémie a slevy 63 084 9357 0 72 441
Rezerva na zdvazky Kancelare 270 400 0 0 270400
Celkem 12 757 973 239155 -3432 443 9564 685

Castky rezerv aktivniho zaji$téni a podily zajistovatele na technickych rezervach jsou uvedeny v bodé 17.

Rezerva na pojistna plnéni

(tis. K¢&) 31. prosince 2014 31. prosince 2013
Hruba vySe rezervy na pojistné udalosti hlaSené, ale neuhrazené (RBNS) 4 855 081 4772164
Hruba vySe rezervy na pojistné udalosti nastalé, ale dosud nenahlaSené (IBNR) 1626 789 1685899

Rezerva na pojistna plnéni celkem 6481 870 6 458 063
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Zména stavu hrubé vyse rezervy na pojistna plnéni

Odhad celkovych nakladli na pojistna plnéni k 31. prosinci 2014

(tis.KC) 2004 2005 2006 2007 2008 2009
Ke konci tcetniho obdobi 1810489 2070586 2851835 3942622 4095866 4561277
1 rok pozdéji 1533430 1777930 2706470 3808619 3847369 4055347
2 roky pozdéji 1462019 1759445 2594736 3609 241 3629426 3830103
3 roky pozdéji 1422573 1746235 2530074 3555809 3589288 3782566
4 roky pozdéji 1420335 1746745 2532975 3523394 3526441 3698690
5 let pozdéji 1417066 1701518 2510518 3500869 3464114 3701102
6 let pozdgji 1413718 1671074 2484989 3475559 3442967 =
7 let pozdéji 1418012 1652576 2451375 3455387 - -
8 let pozdéji 1405296 1630544 2455462 - - -
9 let pozdéji 1395235 1628942 - - - -
10 let pozdéji 1392 315 - - - - -
Soucasny odhad naklad( na celkova pojistna pInéni 1392 315 1628942 2 455 462 3455387 3442967 3701102
Kumulovana vyplacena pojistna pInéni k 31. prosinci 2014 1337072 1538 114 2244383 3162027 3131579 3391676
Rezerva k 31. prosinci 2014 55243 90 828 211079 293 360 311 388 309 426

Rezerva k 31. prosinci 2014 z pfedchdzejicich let - - - - - -

Rezerva na naklady na zpracovani Skod - - - - - -

Celkova vySe rezerv na pojistna pInéni

(tis.KC) 2010 201 2012 2013 2014 Celkem
Ke konci tcetniho obdobi 5094078 5373523 5052116 6286779 5489641 46628812
1 rok pozdéji 4777820 4841998 4591462 5686107 - 37626552
2 roky pozdéji 4670936 4675219 4463863 - - 30694988
3 roky pozdéji 4669918 4660298 - - - 25956761
4 roky pozdéji 4570701 - - - - 21019281
5 let pozdéji - - - - - 16295187
6 let pozdéji - - - - - 12488307
7 let pozdéji - - - - - 8977 350
8 let pozdéji - - - - - 5491302
9 let pozdéji - - - - - 3024177
10 let pozdéji - - - - - 1392 315
Soucasny odhad naklad(i na celkova pojistna pinéni 4570701 4660298 4463863 5686107 5489641 40946785
Kumulovand vyplacena pojistna pInéni k 31. prosinci 2013 4172704 4078228 3911807 4730459 3263185 34961234
Rezerva k 31. prosinci 2013 397 997 582 070 552 056 955648 2226456 5985 551
Rezerva k 31. prosinci 2013 z pfedchazejicich let - - - - - 89 970
Rezerva na naklady na zpracovani Skod - - - - - 406 349

Celkova vySe rezerv na pojistna pInéni 6481870
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Zména stavu hrubé vysSe rezervy na pojistna plnéni

Odhad celkovych nakladli na pojistna plnéni k 31. prosinci 2013

(tis.KC) 2003 2004 2005 2006 2007 2008
Ke konci tcetniho obdobi 1949763 1810489 2070586 2851835 3942622 4095866
1 rok pozdéji 1710221 1533430 1777930 2706470 3808619 3847369
2 roky pozdéji 1652 411 1462019 1759 445 2594736 3609 241 3629 426
3 roky pozdéji 1631583 1422573 1746235 2530074 3555809 3589288
4 roky pozdéji 1617 762 1420 335 1746 745 2532975 3523 394 3526 441
5 let pozdéji 1618 461 1417066 1701518 2510518 3500869 3464114
6 let pozdégji 1594537 1413718 1671074 2484989 3475559 -
7 let pozdgji 1553555 1418012 1652576 2451375 - -
8 let pozdégji 1547441 1405296 1630544 - - -
9 let pozdéji 1546653 1395235 - - - -
10 let pozdéji 1539 751 - - - - -
Soucasny odhad naklad(i na celkova pojistna plnéni 1539 751 1395235 1630544 2451375 3475559 3464114
Kumulovand vyplacend pojistnd plnéni k 31. prosinci 2013 1508804 1335765 1536486 2225934 3145156 3125643
Rezerva k 31. prosinci 2013 30947 59 470 94 058 225441 330403 338 471

Rezerva k 31. prosinci 2013 z predchdzejicich let - - - - - -

Rezerva na naklady na zpracovani Skod - - - - - -

Celkova vySe rezerv na pojistna pInéni

(tis.KC) 2009 2010 2011 2012 2013 Celkem
Ke konci t¢etniho obdobi 4561277 5094078 5373523 5052116 6286779 43088934
1 rok pozdéji 4055347 4777820 4841998 4591462 - 33650666
2 roky pozdéji 3830103 4670936 4675219 - - 27883536
3 roky pozdéji 3782566 4669918 - - - 22928047
4 roky pozdéji 3698690 - - - - 18066 342
5 let pozdéji - - - - - 14212 547
6 let pozdaii - - - - - 10639877
7 let pozdéji - - - - - 7075518
8 let pozdsji - - - - - 4583281
9 let pozdsji - - - - - 2941888
10 let pozdgji - - - - - 1539751
Soucasny odhad nakladil na celkova pojistna pinéni 3698690 4669918 4675219 4591462 6286779 37878646

Kumulovana vyplacena pojistna pInéni k 31. prosinci 2013 3378923 4146078 4045366 3781226 3648904 31878287

Rezerva k 31. prosinci 2013 319767 523 840 629 852 810236 2637874 6000359
Rezerva k 31. prosinci 2013 z pfedchazejicich let - - - - - 78014
Rezerva na néklady na zpracovani Skod - - - - - 379 689

Celkova vyse rezerv na pojistna pInéni 6 458 063
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Zménu stavu hrubé vyse technickych rezerv Ize analyzovat takto:

- 1. ledna o 31. prosince
tis.KC
( ) 5014 Tvorba PouZitf 014
Rezerva na nezaslouzené pojistné 1400 196 92 943 0 1493139
Rezerva pojistného Zivotnich pojisténi 4796 028 0 -23 829 4772199
Rezerva na pojistnd pinéni 6 458 063 23807 0 6481870
Rezerva na prémie a slevy 72 441 0 -1041 71400
Rezerva na zavazky Kancelare 270400 0 -17 301 253099
Celkem 12997 128 116 750 -42 171 13071 707

- 1. ledna . 31. prosince

tis.KC
( ) 5013 Tvorba PouZitf 013
Rezerva na nezaslouzené pojistné 1358989 41 207 0 1400196
Rezerva pojistného Zivotnich pojisténi 4 885609 0 -89 581 4796 028
Rezerva na pojistnd pinéni 5701 114 756 949 0 6458 063
Rezerva na prémie a slevy 93 745 0 -21 304 72 441
Rezerva na zavazky Kanceldre 336 000 0 -65 600 270400
Celkem 12 375 457 798 156 -176 485 12997 128
13. OSTATNI REZERVY
(tis. KC) 31. prosince 2014 31. prosince 2013
Rezerva na nevybranou dovolenou 10 829 13388
Celkem 10 829 13 388
Zmeénu stavu ostatnich rezerv Ize analyzovat takto:
Rezerva Rezerva na
(tis.KC) na dans nevybranou Celkem
dovolenou

K 1. lednu 2013 0 12 197 12197
Tvorba (bod 20) 8000 199 638 207 638
Pouziti 0 -198 447 -198 447
Snizeni o zaplacené zélohy na dan z prijmG -109 528 0 -109 528
Preuctovani rezervy na pohledavku/ zavazek z pfimych ani (+/-) 101 528 0 101 528
K 31. prosinci 2013 0 13 388 13 388
Tvorba 5800 196 547 202 347
Pouziti 0 -199 106 -199 106
Snizeni o zaplacené zélohy na dan z prijm0 -88 351 0 -88 351
Preuctovani rezervy na pohleddvku/ zavazek z primych dani (+/-) 82 551 0 82 551

K 31. prosinci 2014 0 10 829 10 829
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14. VERITELE

(tis. K¢) 31. prosince 2014 31. prosince 2013
Zévazky za pojistniky 788 545 729 275
ZévazKy za makléfi a agenty 35208 25272
ZévazKy pfi operacich zajisténi (bod 17.2.) 1142 606 1123 214
Ostatni zavazky * 62 122 40 747
Véritelé celkem 2028 481 1918 508

*Ostatni zavazky k 31. prosinci 2014 zahrnuji zejména zavazky vici podnikim ve skupiné ve vysi 9 452 tis. (2013: 2 472 tis. K&) a zaméstnanciim
ze zavislé ¢innosti ve vysi 33 049 tis. K& (v roce 2013: 32 800 tis. K&)

Veskeré zavazky jsou kratkodobého charakteru.

Spole¢nost neeviduje Zadné zavazky po splatnosti z pojistného na socialni zabezpeceni, pfispévku na statni politiku zaméstnanosti,
verejného zdravotniho pojisténi a darovych nedoplatkd.

Zavazky nebyly zajistény zadnym majetkem Spole¢nosti. Zavazky se spfiznénymi osobami jsou uvedeny v bodé 21.

15. PRECHODNE UCTY PASIV

(tis. K&) 2014 2013
Casové rozlideni zajistitelské provize (bod 17) 10 965 11 645
Vlynosy pfistich obdobi 0 0
Vydaje pfiStich obdobi a vynosy pfistich obdobi 10 965 11 645
Sperativni provize 121 907 124 617
Provize 137 316 107 661
Ostatni dohadné polozky* 236 320 234 284
Ostatni dohadné polozky 495 543 466 562
Celkem 506 508 478 207

*Ostatni dohadné polozky obsahuji k 31. prosinci 2014 dohady zejména na nevyfakturované sluzby a zbozi a vyuctovani energii ve vysi 170 054 tis. K&
(2013: 165 870 tis. K&).
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16. TECHNICKY UCET NEZIVOTNIHO A ZIVOTNIHO POJISTENI

16.1. Nezivotni pojisténi

2014 (tis.K¢) Pfedepsané h.rubé Zaslouzené hrub@ Hrybé péklavdy Hrubé prgvozm’

pojistné pojistné  na pojistnd plnéni naklady
Urazové pojisténi 101 574 103 369 36 429 37 894
Pojisténi nemoci 20 022 20 351 4739 3384
gfgi’m SV‘Z;? o dopravnich prosfedich kromé 1048959 1013 054 653 426 304 433
Pojisténi prepravovanych véci 59 661 58 587 15042 28 245
E?iivé;ﬁ:‘yﬁkfgé&?n?jetk“ Zpiisobenych poZérem 507 779 509 406 38929 130 633
Pojisténi ostatnich Skod na majetku 1213302 1218785 487 016 376 185
Pojisténi odpovédnosti z provozu motorovych vozidel 1533725 1463910 891 311 472796
Ostatni pojisténi odpovédnosti za Skodu 623 755 613906 407 767 190 527
Pojisténi Gvéru 23718 24 545 1428 9744
Pojisténi zaruky (kauce) 29 448 34 285 9427 19199
Cestovni pojisténi 121 580 121 593 39 945 29796
Pojisténi avéru 5283 523 5181791 2507 601 1602 836

Predepsané hrubé pojistné v roce 2014 zahrnuje zajistné z aktivniho zajisténi ve vysi 158 462 tis. K& (2013: 171 428 tis. KE) (bod 17).

2013 (tis.K¢) Pfedepsané h‘rubé Zaslouzené hyube:z Hrgbé péklavdyl Hrubé prgvozm’

pojistné pojistné  na pojistna plnéni naklady
Urazové pojistént 113 974 115940 27 035 43764
Pojisténi nemoci 21022 21405 14 277 3875
zgzsfﬁgﬁ évl;(;(iidré? dopravnich prostfedcich kromé 934 418 896 312 599 385 285 999
Pojisténi prepravovanych véci 53 205 52 920 -22 210 18 939
E?ﬁ;ﬁ;ﬁikﬁé&ﬁjetk“ Zpiisobenych pozirem 523677 531 649 743 622 143 681
Pojisténi ostatnich Skod na majetku 1254 860 1256 040 1217 857 364 813
Pojisténi odpovédnosti z provozu motorovych vozidel 1411 392 1389847 681 194 457 274
Ostatni pojisténi odpovédnosti za Skodu 588 201 579 462 284 658 173 480
Pojisténi tvéru 26 229 27 469 548 13 879
Pojisténi zaruky (kauce) 46 310 44154 6 806 10 402
Cestovni pojisténi 132 957 133 216 47171 25982

Pojisténi dvéru 5106 245 5048 414 3600 343 1541 311
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16.2. Zivotni pojisténi

(tis. K¢&) 2014 2013
Individualni pojistné 3241100 2958 974
Pojistné kolektivniho pojiSténi 31593 32452
Celkem 3272693 2991 426
BéZné pojistné 3021368 2777 424
Jednorazové pojistné 251 325 214 002
Celkem 3272693 2991 426
Pojistné ze smluv bez podilu na ziscich 421 250 424 300
Pojistné ze smluv s podilem na finanénich ziscich 447 844 507 189
Pojistné ze smluv, u nichZ je nositelem investi¢niho rizika pojistnik 2403599 2 059 937
Celkem 3272693 2991 426
Hrubd vySe pfedepsaného pojistného 3272686 2991420
Vstupni a upominaci platby 7 6
Celkem 3272693 2991 426
16.3. Geografické ¢lenéni hrubého predepsaného pojistného

Veskeré predepsané pojistné na zivotni a nezivotni pojisténi plyne ze smluv uzavienych na Uzemi Ceské republiky.

17. AKTIVNI A PASIVNI ZAJISTENI

Nejvyznamnéjsi zajiStovatelé, které Spolecnost vyuziva, jsou:

m GP Reinsurance EAD, Bulharsko

B Assicurazioni Generali S.p.A., Italie

m Zurich Ins. Co., Svycarsko

B Generali Versicherung AG, Rakousko

B Mitsui Sumitomo Insurance Company (Europe) Ltd., Némecko

Priblizné 80 % obchodu (méfeno objemem zajistného v roce 2014) je realizovano s GP Reinsurance EAD.

17.1. Aktivni zajisténi

(tis. KE) 31. prosince 2014 31. prosince 2013
Pohledavky z operaci zajisténi 11 288 13 644
Technické rezervy vztahujici se k aktivnimu zajisténi (bod 12) -184 303 -239 155
Zévazky z operaci zajisténi -721 -4 447
Casové rozlideni provizi 3219 3288
Saldo aktivniho zajisténi -170 517 -226 670
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(tis. Kc) 2014 2013
Zajistné (bod 16) 158 462 171 428
Podil zaji$tovateld na nakladech na pojistna pInéni -102 606 -92 106
Podil zajistovateld na zméné stavu technickych rezerv 58 314 -122 766
Pojistné prémie a slevy -9697 -1 594
Provize ze zajisténi -30 542 -34703
Podil zajiStovateld na tvorbé a pouZziti rezerv -282 -3936
Casové rozligeni provizi -69 152
Vysledek aktivniho zajisténi 73580 -83 525

17.2. Pasivni zajisténi

(tis. K¢&) 31. prosince 2014 31. prosince 2013
Pohledévky ze zajisténi (bod 8) 450 229 522 111
Podil zaji$tovatelil na rezervé na nezaslouzené pojistné (bod 12) 639 989 621 855
Podil zajistovateld na rezervé na pojistna pinéni (bod 12) 2601986 2810588
Casové rozlideni provizi ze zajisténi (bod 15) -10 965 -11 645
Depozita pfi pasivnim zajisténi -614 744 -614 911
Dohadné ¢ty aktivni a pasivni -3 011 -2 524
Zavazky ze zajisténi (bod 14) -1 142 606 -1123 214
Saldo pasivniho zajisténi 1920878 2202 260
(tis. Kc) 2014 2013
Nezivotni pojisténi

Predepsané hrubé pojistné postoupené zajistovatelim -2 691 869 -2 625 372
Podil zaji$tovateld na nakladech na pojistna pInéni 1208 286 1482337
Podil zajistovateld na zméné stavu rezervy na nezaslouzené pojistné 69 600 38090
Podil zajistovateld na zméné stavu rezervy na pojistna pinéni -174 522 534 431
Pojistné prémie a slevy 12170 3101
Provize ze zajisténi 558 504 559 486
Casové rozligeni provizi 679 -4 686
Depozitni troky -4 717 -11 866
Ostatni technické naklady 0 2200
Vysledek pasivniho zajiSténi (nezivotni pojisténi) -1 021 869 -22 279
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17.2. Pasivni zajisténi (pokracovani)

(tis. KC) 2014 2013

Zivotni pojisténi

Predepsané hrubé pojistné postoupené zajistovatelim -90 378 -108 088
Podil zajistovatelii na nakladech na pojistna pInéni 31362 1909
Podil zajistovatelii na zméné stavu rezervy na nezaslouzené pojistné -650 557
Podil zajistovatel(i na zméné stavu rezervy na pojistna pinéni -7 311 9272
Provize ze zajisténi 20059 25024
Depozitni troky -735 -900
Vysledek pasivniho zajisténi (Zivotni pojisténi) -47 653 -72 226

18. PORIZOVACI NAKLADY NA POJISTNE SMLOUVY A SPRAVNI REZIE

18.1. Pofizovaci naklady na pojistné smlouvy

Celkova vyse pofizovacich nékladl na pojistné smlouvy zauétovanych v ramci pfimého pojisténi, zejména provize pfi ziskavani
a obnovovani se ¢leni nasledovné:

2014 2013
s Nezivotnf Zivotni Nezivotnf Zivotni
tis.KC ey P e e

( ) pojisténi pojisteni Celkem pojisténi pojisteni Celkem
Pfimé provize 817 320 1046 993 1864 313 756 760 889915 1646 675
Interni pofizovaci naklady 324 828 192 214 517 042 294 404 190 455 484 859
Mezisoucet 1142148 1239 207 2 381 355 1051 164 1080 370 2131534
Zména odloZenych pofizovacich nakladi -10 583 15707 5124 -3036 28 586 25550
Celkové porizovaci naklady 1131 565 1254914 2386 479 1048128 1108 956 2157 084
18.2. Spravni rezie
(tis. K¢&) 2014 2013
Spravni rezie - nezivotni pojisténi 471 271 493 183
Spravni rezie - zivotni pojisténi 129 894 126 517
Spravni rezie celkem 601 165 619 700
Spravni rezii Ize analyzovat nasledovné:
(tis. K¢&) 2014 2013
Osobni naklady 490 267 474 252
Odpisy dlouhodobého majetku 67 986 70031
Ostatni spravni naklady 508 660 508 091
Ostatni naklady 51294 52185
Mezisoucet 1118 207 1104 559
Cast spravni rezie zahrnutd v internich pofizovacich nakladech -517 042 -484 859

Spravni rezie celkem 601 165 619 700




18.3. Osobni naklady

Osobni naklady Ize analyzovat nasledujicim zplsobem:
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(tis. KC) 2014 2013
Mzdy a odmény ¢lenlim predstavenstva 25362 20239
Mzdy a odmény ostatnim ¢lenGim vedeni 62 488 44146
Ostatni mzdy, osobni naklady a odmény zaméstnancti 275978 271184
Socialni naklady a zdravotni pojisténi 116 908 111179
Ostatni 9531 27 504
Osobni naklady celkem 490 267 474 252
2014 2013
Pocdet zaméstnancii
PrGimérny pocet zaméstnancl 680 700
Priimérny pocet clenli predstavenstva 3 4
Priimérny pocet ostatnich ¢lenti vedeni 44 34
Priimérny pocet ¢lenti dozor¢i rady 3 3
Pocet zaméstnancii celkem 730 I

Vedoucim zaméstnancim Spole¢nosti jsou k dispozici sluzebni vozidla v celkové pofizovaci cené 8 353 tis. K&. Spolecnost
neevidovala k 31. prosinci 2014 zadné puijcky ¢&i ostatni pohledavky vici ¢lenim predstavenstva, ¢lenm dozoréi rady a vedeni

Spole¢nosti.

18.4. Ostatni spravni naklady

(tis. K¢&) 2014 2013
Néjemné 85853 94 380
Kancelarské potfeby, vypocetni technika 207 134 191 006
Cestovné 18 363 19131
Reklama, reprezentace 123 893 94 145
Ostatni - podnikové naklady, nabor, vzdélavani 73 417 109 429
Ostatni spravni naklady celkem 508 660 508 091
19. OSTATNI NAKLADY A VYNOSY

19.1. Ostatni naklady

(tis. KE) 2014 2013
Ostatni technické néklady — nezivotni pojisténi 490 628 455 473
Ostatni technické ndklady — zivotni pojiSténi 67 441 52 223
Ostatni néklady — netechnicky tcet 231594 231297
Ostatni naklady celkem 789 663 738993

Podil zaji$tovatell k 31. prosinci 2014 na G¢tu Ostatni technické naklady k nezivotnimu pojisteni ¢ini 1%, k Zivotnimu pojisténi
1,1% (v 2013 to bylo 3,1 % k nezivotnimu a 1,7 % k Zivotnimu pojisténi).
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Ostatni naklady Ize analyzovat takto:

(tis. K¢&) 2014 2013
Tvorba opravnych poloZek k pohledavkam (bod 8) 485683 481063
Tvorba ostatnich rezerv (bod 13) 196 547 199 638
Kurzové ztraty 15719 6378
Néklady na odmény auditorské spole¢nosti 6359 6272
Ostatni 85 355 45 642
Ostatni naklady celkem 789 663 738993
19.2. Ostatni vynosy

(tis. KE) 2014 2013
Ostatni technické vynosy — neZivotni pojisténi 464 899 478 879
Ostatni technické vynosy — Zivotni pojisténi 62 625 56 817
Ostatni vynosy — netechnicky acet 312978 222190
Ostatni vynosy celkem 840502 757 886
Ostatni vynosy Ize analyzovat takto:

(tis. K¢) 2014 2013
Pouziti opravnych poloZek k pohleddvkam (bod 8) 18 196 12 555
Rozpu$§téni opravnych poloZek k pohledavkam (bod 8) 559 588 496 169
Pouziti ostatnich rezerv (bod 13) 199 106 198 447
Kurzové zisky 5004 7528
Ostatni 58 608 43187
Ostatni vynosy celkem 840502 757 886

~ v 7 o

20. DAN Z PRIUMU

Darovy néklad zahrnuje:

(tis. K¢) 2014 2013
Splatny darovy naklad 5800 8000
Srazkova dan 5710 10 306
Uprava dafiového nakladu minulého obdobf 0 -15 666
OdloZeny dariovy vynos / naklad 32931 -36 807
Danovy naklad celkem 44 441 -34 167
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Splatna dan byla vypocitana nasledovné:

(tis. KC) 2014 2013
Ztrata / zisk pred zdanénim 305 329 -77 620
Vynosy nepodléhajici zdanéni -787 246 -754 128
Dariové neuznatelné naklady 647 457 639 639
Uprava na gisty dafiovy zaklad — uplatnéni dafiové ztraty z minulych let -165 540 0
Dariovy zaklad 1} -192 109
Splatna dan z prijm0 ve vysi 19 % 0 0
Dail ze samostatného zékladu 5800 8000
Daii z pfijmu 5800 8000
Vytvorena rezerva na dan z prijma (bod 13) 5800 8000
Snizeni o zaplacené zélohy (bod 13) -88 351 -109 528
Cista pohledavka / zavazek z titulu dané z pfijmu (+/-) 82 551 101 528
Rezerva na daii z pfijmi k 31. prosinci (bod 13) 1} 0

Odlozenou danovou pohledavku (+) / zavazek (-) Ize analyzovat nasledovné:

(tis. KC) 31. prosince 2014 31. prosince 2013
Odlozeny danovy zavazek

Budovy -42 898 -38 334
Odlozeny dafovy zavazek celkem -42 898 -38334
Odlozena daiova pohledavka

Danova ztrata 6206 36 501
Opravné polozky a rezervy 19109 17 181
Ocenovaci rozdily ve vlastnim kapitalu (bod 11) 13747 6 954
Odlozena daiova pohledavka celkem 39062 60 636
Cista odlozena daiiova pohledavka/ zavazek (+/-) -3836 22 302
Zmeénu Cisté odlozené danové pohledavky/ zavazku Ize analyzovat nasledovné:

(tis. KE) 2014 2013
CGista odlozena dafiova pohledavka/zavazek (+/-) k 1. lednu 22 302 -16 563
Zména odloZené dané ictovana do vykazu zisku a ztraty -32 931 36 807
Zména odloZené dané ¢tovana do kapitélu 6793 2058
CGista odlozena daiiova pohledavka/zavazek (+/-) k 31. prosinci -3836 22 302
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21. TRANSAKCE SE SPRIZNENYMI STRANAMI

Kromé transakci zverejnénych v bodé 11 se Spolecnost podilela na téchto transakcich se spfiznénymi stranami:

(tis. KC) 2014 2013
Vynosy

Pfimé hrubé pfedepsané pojistné / pfijaté zajistné 73892 71029
Prijaté provize od zajiStovatelli 481 892 482 106
Podil zajistovatele na pojistném plnéni / pasivni zajisténi 1017 625 1632829
Urokové vynosy 0 247
Ostatni provozni vynosy a sluzby (Cista hodnota) 24 225 19 221
Vynosy celkem 1597 634 2205 432
Naklady

Hrubé postoupené pojistné / postoupené zajistné -2 142 444 -2 117 058
Podil zajiStovatele na pojistném plnéni / aktivni zajiSténi -3798 -73 990
E;gziiigizr;?ilglt%c\l,i ;/ezlgirl:]lé v souvislosti s uzaviranim pojistnych smluv/ Postoupené 19020 21 894
Asistencni sluzba 0 -800
Najemné -17 181 -15 181
Ostatni provozni naklady a sluzby (Cista hodnota) -210 399 -168 073
Naklady celkem -2 392 842 2 396 996

Tyto transakce byly realizovany v cenach zahrnujicich naklady poskytovatele a pfiméfenou marzi.

Spole¢nost vykazovala tyto pohledavky a zavazky se spfiznénymi stranami:

(tis. Kc) 31. prosince 2014 31. prosince 2013
Pohledavky

Pohledavky ze zaji§téni 403 975 427 098
Jiné pohledavky 62 113 33532
Pohledavky celkem 466 088 460 630
Zavazky

Zavazky ze zajisténi 1051877 1018 245
Jiné zévazky 9452 2472
Zavazky celkem 1061 329 1020 717

Uvéry poskytnuté a prijaté jsou Uroéeny trznimi trokovymi sazbami. Ostatni pohledavky a zavazky viiéi spriznénym stranam vznikly
za srovnatelnych podminek a Urokovych sazeb jako s jinymi klienty.




Vyroéni zprava / Annual Report 2014 - Generali Pojistovna a.s. | 83

Spolecnost vykazovala cenné papiry vydané spriznénymi stranami:

K 31. prosinci 2014 (tis. K&) TrZni cena Kuponovy vynos
Dluhopisy

Emitent Ceska pojistovna a.s. 52 860 952
Emitent Home Credit B.V. 231 385 13 312
Dluhopisy celkem 284 245 14 264
K 31. prosinci 2013 (tis. K¢) Trzni cena Kuponovy vynos
Dluhopisy

Emitent Ceska pojistovna a.s. 51711 952
Emitent Home Credit B.V. 245 160 13 312
Dluhopisy celkem 296 871 14 264

22. SMLUVNI ZAVAZKY A POHLEDAVKY
22.1. Cesky jaderny pool

Spolegnost je ¢lenem Ceského jaderného poolu a na zakladé Dohody pojistitel(l iéastnych na pojisténi rizik z provozu jadernych
zafizeni o solidarni odpovédnosti se zavazala, Ze v pfipadé neschopnosti jednoho nebo nékolika ¢lenl splnit svij zavazek vyplyvajici
ze Smlouvy o spoluprdci pfi pojisténi odpovédnosti z provozu jadernych zafizeni a majetkovych $kod na jadernych zafizenich
prfevezme nepokrytou ¢ast tohoto zavazku solidarné v poméru svého ¢istého vlastniho vrubu vyuzitého pro danou smlouvu.
Celkova vyse potencidlniho zavazku Spole¢nosti véetné solidarni odpovédnosti je smluvné limitovana ve vysi dvojnasobku jejiho
Cistého vlastniho vrubu pro dany druh pojisténého rizika.

Upsané Cisté vruby Ize analyzovat nasledovné:

(tis. Kc) 31. prosince 2014 31. prosince 2013
Odpovédnost za Skodu 51800 51 800
Skqdy zvpus’obene pozarem, bleskem, vybuchem, pfi letecké prepraveé (,Flexa”) 102 000 102 000
a preruseni provozu

Dopravni rizika 19200 19200
Technické pojisténi a preruSeni provozu 44 400 44 400
Upsané éisté vruby celkem 217 400 217 400

22.2. Ceska kanceldr pojistitelli

Jako ¢len Kancelare se Spole¢nost zavazala dle § 18 odst. 6 zakona o poji§téni odpovédnosti z provozu vozidla ruéit za zavazky
Kancelare. Za timto U¢elem spole¢nost pfispiva do garanéniho fondu a tvofi pislusnou rezervu (bod 12). Vyse prispévki a jiné
technické rezervy je stanovena na zakladé vypoctu Kancelare.

V pfipadé, Ze by néktery ¢len Kancelafe nebyl schopen plnit své zavazky vyplyvajici z povinné smluvni odpovédnosti z ddvodd
nesolventnosti, mize Spolecnosti vzniknout povinnost vioZit do garan¢niho fondu dodatecné prispévky.
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22.3. Pohledavka za developerskou spole¢nosti

Dne 21. prosince 2006 uzaviela Spole¢nost smlouvu, podle které se zavazala zakoupit ucetni jednotku zvlastniho urceni ("JZU",
"special purpose entity") za 22,2 mil. EUR od nespfiznéné osoby. Spole¢nost v roce 2007 zaplatila zalohu 5 mil. EUR, ktera je
vykézana v ostatnich pohledavkach (bod 8). JZU vlastnila developerska spole¢nost, ktera budovala pro Spole¢nost administrativni
budovu. Spole¢nost se zavazala zakoupit JZU aZz po dokonceni stavby a obdrzeni kolaudaéniho rozhodnuti. K zajisténi jeji
pohledavky bylo zfizeno zastavni pravo na pozemcich JZU. K dokonceni stavby v planovaném terminu nedoslo. Pfestoze
developer v fijnu 2010 uhradil ¢ast urokd (0,5 mil. EUR) a nasledné poskytl dalsi zajisténi pohledavky, Spole¢nost monitorovala
zhorSenou finanéni situaci developerské spole€nosti a rozhodla se vytvofit opravku k pohledavce za developerskou spole¢nosti
v pIné vysi. V kvétnu 2011 byl Méstskym soudem v Praze zjistén Upadek a zahajeno insolvenéni fizeni s developerskou spole¢nosti.
V srpnu 2013 doslo k zahajeni samostatného insolvenéniho fizeni vi¢i JZU, a to formou reorganizace. V pribéhu roku 2014
doslo k ¢astecné vyplaté prihlaSené pohledavky jednak v ramci ¢asteéného rozvrhu na Urovni developerské spole¢nosti, jednak
zpenézenim majetkové podstaty JZU v souladu s plnénim schvaleného reorganiza¢niho planu. Spolecnost nadale v probihajicim
fizeni aplikuje narok na neuhrazenou ¢ast prihlaSené pohledavky.

22.4. Potencialni zavazky

K datu sestaveni této u€etni zavérky nebyly vedeni Spole¢nosti znamy zadné vyznamné prisliby a potencionalni budouci zavazky
mimo téch, které jsou zachycené v ucetni zavérce Spolecnosti.

23. NASLEDNE UDALOSTI

S ucinnosti k 16. 1. 2015 doslo k prevodu zbyvajiciho 24% podilu na hlasovacich pravech a spole¢nost Assicurazioni Generali
S.p.A se stala jedinym akcionafem s podilem 100% na spole¢nosti Generali PPF Holding B.V., jenz byla ke stejnému dni
prejmenovana na Generali CEE Holding B.V.

Po rozvahovém dni nedoslo k zadnym udalostem, které by mély vyznamny dopad na ucetni zavérku k 31. prosinci 2014.

Schvaleni

Ugetni zavérka byla schvalena predstavenstvem a byla z jeho povéfeni podepsana.

3. Unora 2015

Ing. Stefan Tillinge

Mgr. Petr Bohumsky
predseda predstavenstva mistopredseda predstavenstva
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Notes to financial statements

for the year ended 31 December 2014

1. GENERAL INFORMATION

Generali Pojistovna a.s. (“the Company”) was incorporated on
1 January 1995. Its registered address is located at Bélehradska
132, 120 84 Prague 2.

The Company was founded by Generali Holding Vienna AG.

The Company is engaged in life and non-life insurance and
related business and claim handling.

The Company was granted an insurance license on 26 October
1994 and the Company’s business activities are as follows:

M transport insurance;

B fire insurance and other property insurance;
H liability insurance;

B industry and entrepreneur insurance;

M travel insurance;

W nuclear risk insurance;

H other.

The sole shareholder of the Company is Generali PPF Holding
B.V., Diemerhof 32, Diemen, 1112 XN, the Kingdom of the
Netherlands. Since 2008, Generali pojistovna has been included
in the Generali Group, respectively Generali PPF Holding, B. V.
Its ultimate controlling person is Assicurazioni Generali S.p.A

m life insurance;

B personal accident insurance;

M car insurance;

with its registered address in ltaly, which since 28 March 2013
had a 76% interest in the voting rights associated with the
shares of Generali PPF Holding B.V. as of 17 January 2008
(24% voting rights held PPF Group N.V.).

H third party liability car insurance;

The organizational structure of the Company is included below:

Generali Pojistovna a. s. — with effect to 31. 12. 2014

of the Board

Chairman

Board
Member

Board
Member

Board
Member

. i i Non-Life Insurance Life Insurance "
Financial Advisors i i Information i
i Compliance Product Design & Product Controlling Praha | Praha Il
peration | | [ Business Analysis ] [ Management ] | Technology | |
I I I [ I
| Ombudsman | HR | ln?ﬁ:gcgogégﬁﬂ Claims | Accounting | / Bu%ZjS:v?c o ,——I Plzeri /
Management
_____ I | [
‘ )
i Internal ' Contract Acturial ‘
' Contol B FiasiEn Administration | Mathematics | / Ui Letozsm ,“I lEEESNETS /
........... & SME Non-Life and Payments T
CosmarEian i Insurance Product
N o Management Development BI
Financial and DWH Ostrava Brno
Companies Centre
Corporate& | /) | D
Commercial [} ) Brokerage
Insurance ! ) | Reinsurance | Business in the Gentral Sales Force
! Receivebles 1 b 1 Regions Administration
I Management ' = ----- |
i L S R —
{ e ) { 1 " i | SalesForce |
i Partners i ' Procurement I Business Service | | t 1
! Alliancies ] Properté and b 1 Education | g@?éfgprﬁggt 1
.......... Support Service B oI T e T
..... ) lanagement )

i
i Risk
i
.

The members of the Board of Directors and of the Supervisory Board
as at 31 December 2014 were as follows:

Board of Directors:
 Ing. Stefan Tillinger — chairman
* Mgr. Petr Bohumsky, MBA - vice chairman

During 2014 following changes occured:
* Effective as at 28. 2. 2014 is no longer member of Board of Directors Mgr. Roman Koch
o Effective as at 30. 6. 2014 is no longer member of Board of Directors Mgr. Jifi Strelicky

Division
Department
Area Headquarter

Group

 Ing. Pavel Mencl, MBA — member
* RNDr. Marie Kovarova, Ph.D. — member
* RNDr. Jifi Fialka, Ph.D. - member

o Effective as at 1. 7. 2014 became new vice chairman of Board of Directors Mgr. Petr
Bohumsky, MBA

e Effective as at 1. 7. 2014 became new member of Board of Directors RNDr. Marie Kovarova,
Ph.D

e Effective as at 1. 7. 2014 became new member of Board of RNDr. Jifi Fialka, Ph.D.

o Effective as at 30. 6. 2014 is no longer member of Supervisory Board Ing. Alzbéta PoliSenska

o Effective as at 30. 7. 2014 is no longer member of Supervisory Board Marco Maffioli

o Effective as at 31. 10. 2014 is no longer member of Supervisory Board Ing. Jaroslav Mlynar

e Effective as at 1. 8. 2014 became new member of Supervisory Board Gianluca Colocci

e Effective as at 1. 9. 2014 became new member of Supervisory Board Luciano Cirina

Supervisory Board
® Gianluca Colocci — member
 Luciano Cirina — member
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2. ACCOUNTING POLICIES
2.1. Basis of preparation

The Company’s financial statements have been prepared under
the historical cost convention as modified by the revaluation of
financial investments (including financial derivatives) to fair
values and by determination of technical reserves (as defined
by the Act on Insurance) and are set up in accordance with the
Act No. 563/1991 Coll. on Accounting, the decree No. 502/2022
Coll. Of the Ministry of Finance of the Czech Republic and
Czech accounting standards for insurance companies.

The amounts disclosed in the financial statements and
notes are rounded to thousands of Czech Crowns (CZK
thousand) unless otherwise stated and are not consolidated.
The Company does not prepare consolidated financial
statements, the information from the Company’s standalone
financial statements are included in the consolidated financial
statements of Generali PPF Holding B.V. (newly the name is
Generali CEE Holding B.V.), Diemerhof 32, Diemen, 1112 XN,
the Kingdom of the Netherlands and Assicurazioni Generali
S.p.A. with its registered address in Piazza Duce degli Abbruzi
2, 34132, Trieste, ltaly.

Explanation Added for Translation into English

These financial statements are presented on the basis of
accounting principles and standards generally accepted in the
Czech Republic. Certain accounting practices applied by the
Company that conform with generally accepted accounting
principles and standards in the Czech Republic may not
conform with generally accepted accounting principles in other
countries.

2.2. Financial placements (investments)

The Company classifies the following items as financial
placements:

B Land and buildings;

W Financial investments in subsidiaries and associates;

B Investments in securities (other than investments in
subsidiaries and associates and debt securities issued by
subsidiaries and associates);

m Other loans;

B Deposits with financial institutions;

B Unit-linked financial investments (Note 2.3);

m Derivatives held for trading (Note 2.4).

2.2.1. Land and buildings

Land and buildings are classified as financial investments and
are initially recognized at cost. As at the balance sheet date, they

are measured at fair value based upon expert valuation, which
is updated at least every five years. Fair value represents the
price at which the land and buildings could be sold under normal
circumstances in a competitive market. Changes in the fair value
are recognized in equity net of tax effect and are transferred
to the income statement as at the date of disposal of land and
buildings. As at each balance sheet date, the Company assesses
whether there is any indication that the land and buildings may be
impaired. If any such indication exists, the Company estimates
the recoverable amount using an updated expert valuation and
adjusts the fair value of the land and buildings. Impairment
adjustment is recognized in the Income statement.

2.2.2. Financial investments in subsidiaries and
associates

This includes investments in equity or debt securities issued
by and loans or other amounts due from subsidiaries and
associates.

A subsidiary is an enterprise that is controlled by the Company,
which means that the Company has the power to govern the
financial and operating policies so as to obtain benefits from
its activities.

An associate is an enterprise where the Company has
significant influence, which is the power to participate in the
financial and operating policy decisions, but not control.

The shares in subsidiaries or associates are stated at fair
value as at the balance sheet date. If the undertaking’s shares
are publicly traded, the investment is stated at the market
value; however, in the case that shares are not publicly traded,
the fair value is based on the equity method as at the balance
sheet date. Foundation’s equity is adjusted for purposely tied
funds received by the foundation. The difference between the
fair value or the equity value and original cost are recognized
in equity.

Loans granted to subsidiaries or associates and other long-
term receivables are stated at fair value as at the balance sheet
date. Changes in the fair value are recognized in equity.

2.2.3. Investments in securities (other than
investments in subsidiaries and associates)

Securities are valued at acquisition at cost. The cost of
securities also includes direct costs related to the acquisition
(e.g. fees and commissions paid to brokers, consultants or
a stock exchange). Securities transactions are recognized
on the settlement date. All securities are stated at fair value
as at the balance sheet date. The fair value of a security is
determined as the market bid prices quoted by a relevant stock




Vyroéni zprava / Annual Report 2014 - Generali Pojistovna a.s. | 87

exchange or other active public market. In other cases the fair
value is based on:

H the share on the investee’s equity for equities;

B the risk-adjusted net present value for debt securities and
notes;

B the share on net present value of assets in the case of mutual
funds and similar financial instruments.

The Company uses only observable market data in its models
used to determine the fair value of securities. The valuation
models reflect current market conditions as at the measurement
date which may not be representative of market conditions
either before or after the measurement date. As at the balance
sheet date, management has reviewed its models to ensure that
they appropriately reflect current market conditions, including
the relative liquidity of the market and credit spreads.

Shares, other variable income securities and other interests
include mainly shares, mutual fund units and other securities
with variable income not included in investments in subsidiaries
and associates. Changes in the fair value of shares and other
variable income securities are recognized in the income
statement.

The Company classifies bonds and other debt securities as
debt securities at fair value through profit or loss and available-
for-sale debt securities.

Debt securities at fair value through profit or loss

These securities have two subcategories: held-for-trading and
those designated at fair value through profit or loss at inception.

Securities are classified as held-for-trading if they are acquired
or incurred principally for the purpose of selling or repurchasing
in the near term or if they are part of a portfolio of identified
financial instruments that are managed together and for which
there is evidence of a recent actual pattern of short-term
profit-taking. Any debt security that is a financial asset can be
designated at fair value through profit or loss at inception except
for participation interests that are not publicly traded and the fair
value of which cannot be reliably measured and securities issued
by the Company.

Securities at fair value through profit or loss are initially
recognized at cost, which includes expenses incurred in
connection with their acquisition, and they are subsequently
measured at fair value. All related gains and losses and interest
income are recognized as income and expenses from financial
investments. Spot purchases and sales are recognized on
a settlement date basis. Forward trades are treated as derivatives.

Available-for-sale debt securities

Bonds and other debt securities available for sale are neither
debt securities at fair value through profit or loss nor debt
securities held to maturity. They comprise mainly debt securities
that are held for liquidity management and ensure the ordinary
or financial income in case of their realization. Changes in the
fair value are recognized in the income statement.

2.2.4. Deposits with financial institutions

Deposits with financial institutions are stated at fair value
as at the balance sheet date, which usually approximates the
amortized cost. Changes in the fair value are recognized in the
income statement.

2.3. Unit-linked financial investments

Financial investments, where investment risk is borne by
policyholders, determine the corresponding value of unit-linked
technical reserves. The value of financial investments and
linked technical reserves is determined by the fair value of the
underlying assets in accordance with the insurance contracts
(see Note 2.8.6). Changes in the fair value are recognized in the
income statement.

2.4. Derivative financial instruments and hedging

Derivative financial instruments including foreign exchange
contracts, interest rate futures, forward rate agreements, currency
and interest rate swaps, currency and interest rate options and
other derivative financial instruments are initially recognized on
balance sheet at cost and are subsequently premeasured at
their fair value.

Fair values are obtained from quoted market mid prices,
discounted cash-flow models and options pricing models using
only observable market data as appropriate.

The valuation models reflect current market conditions as at the
measurement date which may not be representative of market
conditions either before or after the measurement date. As at
the balance sheet date, management has reviewed its models to
ensure that they appropriately reflect current market conditions,
including the relative liquidity of the market and credit spreads.

All derivatives are presented in the item ‘other financial
investments’.

The derivatives embedded in other financial instruments are
treated as separate derivatives when their risks and characteristics
are not closely related to those of the host contract and the host
contract is not carried at fair value.
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Changes in the fair value of derivatives held for trading are
included within the revaluation gains/ losses on investments in
the income statement.

2.5. Tangible and intangible fixed assets

Tangible and intangible fixed assets other than land and
buildings are initially recorded at cost, which includes costs
incurred in bringing the assets to their present location and
condition, less depreciation and amortization in case of
depreciable tangible and amortizable intangible fixed assets,
respectively.

Fixed assets other than land and buildings are depreciated/
amortized by applying the straight-line basis over their
estimated useful lives. Tangible fixed assets with a unit cost
between CZK 3,000 and CZK 40,000 are depreciated over
the period of two years applying the straight-line method; and
tangible fixed assets with a unit cost less than CZK 3,000 are
expensed upon acquisition. Long-term intangible fixed assets
with a unit cost less than CZK 60,000 are expensed upon
consumption.

The annual depreciation and amortization rates used are as
follows:

Tangible and intangible Period
fixed assets

Software 4
Other intangible fixed assets 1,5
Hardware 4
Equipment 2-8
Advertisement 2
Furniture and fittings 2-6
Motor vehicles 5

Where the carrying amount of a tangible or intangible fixed
asset exceeds its estimated recoverable amount, an allowance
is established.

Repairs and maintenance expenditures are charged to
expense as incurred. Improvement expenditures exceeding
CZK 40,000 (CZK 60,000 for intangibles) per item incurred
within a one-year period are capitalized.

2.6. Receivables

The insurance premium receivable and other receivables
are recorded at their nominal value adjusted by appropriate
allowances for overdue receivables.

The creation/ release of allowances for overdue receivables
relating to the insurance business is recorded within Other
technical expenses/ income. Gross written premium is not

affected by the creation/ release of such allowances, nor in the
event that receivables are written off.

The creation/ release of allowances against overdue
receivables not directly relating to the insurance business is
recorded within Other expenses/ income.

2.7. Foreign currencies

Transactions denominated in a foreign currency are translated
and recorded at the rate of exchange ruling as at the transaction
date.

Financial assets and liabilities denominated in foreign
currencies are translated to Czech Crowns at the exchange
rate published by the Czech National Bank (“CNB”) effective as
at the balance sheet date.

With the exception of foreign exchange differences related to
assets and liabilities stated at their fair values or equity as at
the balance sheet date, all other realized and unrealized foreign
exchange gains and losses are recognized in the income
statement.

Foreign exchange differences related to assets and liabilities
stated at their fair values or equity value as at the balance sheet
date are included in fair values and are therefore not recognized
separately.

2.8. Technical reserves

The technical reserve accounts comprise amounts of assumed
obligations resulting from insurance contracts in force with the
aim of providing coverage for obligations resulting from those
insurance contracts. Technical reserves are determined in
compliance with the Czech legislation for insurance companies
and as described below.

Liability adequacy test is calculated in line with methodology and
the expert recommendations of the Czech Actuary Society. For
discounting purposes, an interest rate curve is used according
to the actual recommendations of the Czech Actuary Society.

The Company has established the following insurance technical
reserves:

2.8.1. Unearned premium reserve

The provision for unearned premiums is created as the
aggregate sum of the premiums written that relate to future
accounting periods. It is determined as the sum of the provisions
calculated according to individual insurance policies using the
‘pro rata temporis’ method.
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2.8.2. Life assurance reserve

The size of the life assurance premium provision is the
aggregate sum of the provisions calculated for the individual
life assurance policies. The life assurance premium provision
represents the amount of the Company’s future liabilities
calculated by actuarial methods, including the profit shares
already allocated and credited and provisions for expenses
related to the administration of policies, after deducting the
value of future premium. Statistical data and interest rates used
in the calculation are the same as those used to calculate the
premium rate.

As a result of using the ‘zillmerising’ method, the acquisition
costs related to life assurance policies are deferred. These costs
are calculated by actuarial methods and included in the life
assurance provision. The provision is adjusted for temporarily
negative balances, which are capitalized and posted as deferred
costs. As for this capitalization, the Company observes the
principle of prudence and provides for the risk of premature
termination of the insurance policy.

2.8.3. Reserve for claims

The reserve for claims is not discounted to reflect the time
value of money and covers the following:

B insurance claims incurred and reported in the accounting
period but not yet settled (RBNS);

B insurance claims incurred in the accounting period but not
yet reported (IBNR).

The amount of RBNS reserve aggregates the claims received.

The residual value of IBNR reserve is an estimate using
insurance-mathematical and statistical methods.

A reserve is also established for all expected expenses
connected with the settlement of claims.

Litigated claims are included in the RBNS reserve in the full
litigated amount, including related accrued interest and other
fees. The claimed amount may be limited by the insurance
amount stated in the insurance contract.

2.8.4. Reserve for bonuses and discounts

A reserve for bonuses and discounts for life and non-life
insurance is created in accordance with the term of insurance
contracts and it is used to cover bonuses and discounts
concluded in the insurance contracts.

2.8.5. Premium deficiency reserve

This reserve is created to cover deficiencies between
current or expected income from the assets of the Company
and guaranteed return (technical interest rate) on insurance
liabilities. The need to create a reserve is being monitored
annually; however, in recent times there has been no need to
create a reserve.

2.8.6. Unit-linked reserve where investment risk is
borne by policyholders

The reserve created for investment life insurance is determined
as the sum of liabilities towards the insured in the amount of
their shares in unit-link following from individual life contracts,
based on conditions included with insurance contracts.

2.8.7. Reserve for liabilities of Czech Bureau of
Insurers

This reserve represents an additional motor third party
liability (“MTPL”) provision created by the Company to cover
a proportion of the liabilities of the Czech Bureau of Insurers
(“the Bureau”) that is used especially to cover deficiency of
assets to cover the liabilities of the Bureau and for contributions
to the guarantee fund of the Bureau. The reserve is created
based on information known as at the balance sheet date. The
provision changes proportionally based upon the Company’s
share of the MTPL market and further based on the estimated
deficit of the Bureau.

2.9. Deferred acquisition costs related to insurance
contracts

Acquisition costs include all direct and indirect costs arising
from the conclusion of insurance contracts or the renewal of
existing policies. They also include costs incurred during the
financial year in respect of policies that are expected to yield
revenues in subsequent periods.

Non-life insurance acquisition costs are recorded as assets
and are deferred in the same ratio as written premium. The
commissions to intermediaries and other variable costs relating
directly to the concluding of insurance contracts are deferred.

The Company regularly assesses the potential decrease in
the fair value of deferred acquisition costs. Where the carrying
amount of deferred acquisition costs is greater than the
estimated recoverable amount, the carrying value is adjusted
to the recoverable amount through the income statement.

Acquisition costs for life insurance policies are spread via the
zillmerisation of life premium reserves. Any resulting temporary
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negative balance of the reserve for an individual policy is not
netted from the reserve but, to the extent that it is recoverable,
is recognized within deferred acquisition costs.

Acquisition costs for risk life insurance policies like Benefit
are deferred linearly for two years.

Acquisition costs for unit-linked insurance contracts are not
deferred.

2.10. Gross written premium

Gross written premium includes all amounts due during
the accounting period as defined by an insurance contract,
irrespective of whether these amounts refer entirely or partially
to a future accounting period and whether or not the insurance
contract relates to the transference of significant insurance
risk from the policyholder to the Company by the Company’s
agreeing to compensate the policyholder if a specified
uncertain future event adversely affects the policyholder.
Gross written premium includes also admission fees and
similar fees.

2.11. Claims expenses

Gross claims expenses are recognized when an insured loss
occurs and after the claim settlement amount is assessed.
These costs also include the Company’s costs related to
handling claims arising from insured events. Gross claims
expenses are reduced by recourse claims and other claims
of the Company.

2.12. Allocation of technical and non-technical
expenses and revenues

Expenses incurred and revenues generated are shown
separately, depending on whether or not they directly relate
to the insurance business.

All expenses and revenues directly relating to the insurance
business are reflected in the technical account. The non-
technical account comprises all other expenses and revenues.
The allocation of indirect expenses to administration overheads
or other technical expenses is based on an internal allocation
scheme.

2.13. Staff costs, pensions and social fund

Staff costs are included in Administrative expense and they
also include board emoluments.

The Company makes contributions on behalf of its
employees to a defined contribution pension plan and capital

life insurance scheme. Contributions paid by the Company are
accounted for directly as an expense.

Regular contributions are made to the State to fund the
national pension plan.

2.14. Other provisions

The Company recognizes provisions relating to probable
future obligations or expenditures, when the purpose of the
obligations or expenditures is known but the precise amount,
or the time when the obligation or expenditure will crystallize,
is not known. However, provisions are not created for future
operating expenditures or for expenditures directly related to
future revenue transactions.

2.15. Inwards and outwards reinsurance
Inwards reinsurance

Inwards reinsurance contracts are treated the same way as
insurance contracts.

Outwards reinsurance

Reinsurance assets resulting from the portion of the carrying
value of technical reserves covered by existing reinsurance
contracts are netted from the gross value of the technical
reserves.

Receivables from and payables due to reinsurers are
measured at cost and are translated at the relevant foreign
exchange rate stated by the Czech National Bank as at the
balance sheet date.

Changes in reinsurance assets, reinsurers’ share in claims,
reinsurance commissions and premiums ceded to reinsurers
are presented separately on the face of the income statement
along with the corresponding gross amounts. Reinsurance
commissions are deferred in the same way as premiums ceded
to reinsurers.

The Company regularly assesses its reinsurance assets
representing the reinsurers’ share of technical reserves and
reinsurance receivables for impairment. Where the carrying
amount of such assets is greater than the estimated recoverable
amount, the carrying value is adjusted to the recoverable
amount through the income statement

2.16. Deferred taxation

Deferred tax is recognized on all temporary differences
between the carrying amount of an asset or liability in the
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balance sheet and its tax base using the liability method.

A deferred tax asset is recognized to the extent that it is
probable that future taxable profit will be available against
which this asset can be utilized.

The approved tax rate for the period in which the Company
expects to utilize the asset is used for the deferred taxation
calculation.

Deferred tax resulting from valuation differences recorded in
equity is also taken to equity.

2.17. Related party transactions

The Company’s related parties are considered to be the
following:

m the sole shareholder of the Company, and companies where
this shareholder has controlling or significant influence;

B members of the Company’s or parent company’s statutory
and supervisory bodies and management and parties close
to such members, including entities in which they have
a controlling or significant influence;

W subsidiaries.

Material transactions, outstanding balances and pricing
policies with related parties are disclosed in Notes 21.

2.18. Subsequent events

The effects of events, which occurred between the balance
sheet date and the date of preparation of the financial
statements, are reflected in the financial statements in the case
that these events provide further evidence of conditions, which
existed as at the balance sheet date.

If material events reflecting the facts occurring after the
balance sheet date happened between the balance sheet
date and the date of the financial statements preparation the
consequences of these events are disclosed in the notes to
the financial statements but not recognized in the financial
statements.

3. RISK MANAGEMENT
AND PROCEDURES

The financial condition and operating results of the Company
are affected by a number of key risks, namely, insurance
risk, financial risk, compliance risk and operational risk. The
Company’s policies and procedures in respect of managing
these risks are set out below.

Operational risks are inherent in the business, including the
risk of direct or indirect loss resulting from inadequate or failed
internal and external processes, people and systems or from
external events.

The nature of the insurance business means a large number
of transactions are required to be processed and assigned
to individual insurance products. Controls are in place within
systems and processes and are designed to ensure that the
operational risks associated with the Company’s activities are
appropriately controlled. However, the risk control procedures
and systems the Company has established can only provide
reasonable and not absolute assurance against material
misstatement or loss.

3.1. Strategy in using financial instruments

The nature of the operations of the Company involves the
managed acceptance of risk arising from the underwriting
of policies, which incorporate financial guarantees and
commitments. To mitigate the risk that these guarantees and
commitments are not met, the Company purchases financial
instruments, which broadly match the expected policy benefits
payable, by their nature and term.

The composition of the portfolio of investments is governed
by the nature of the insurance liabilities, the expected rate of
return applicable to each class of asset and the capital available
to meet the price fluctuations of each asset class.

In addition to insurance risk arising from the underwriting of
policies, the Company is exposed to a number of risk factors
including market risk, credit risk, foreign currency risk, interest
rate risk and liquidity risk. These are discussed in more detail
below. The Company also utilizes various financial instruments,
including derivative instruments, to mitigate foreign currency
and interest rate risk or, conversely, to maximize the return
from investments.

3.2. Market risk

The Company takes on exposure to market price risks.
Market risk arises from open positions in interest rate, currency
and equity products, all of which are exposed to general
and specific market movements and changes in the level of
volatility of market rates or prices such as interest rates, credit
spreads, foreign exchange rates and equity prices. The Board
of Directors sets the strategy for the portfolio characteristics
and limits on the level of risk that may be accepted, which is
monitored on a daily basis. Financial investments are diversified
in accordance with currently valid Czech insurance legislation.
Limits are set on financial investments in any one company or
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industry. However, the use of this approach does not prevent
losses outside of these limits in the event of more significant
market movements. To reduce market risk and to facilitate
effective investment management, derivative instruments are
used by the Company. In the case of unit-linked products, the
market risk is fully borne by the policy holder.

3.3. Credit risk

The Company takes on exposure to credit risk which is the
risk that a counterparty will be unable to pay amounts in full
when due.

Commercial and personal business is also written primarily
through intermediaries who are subject to rigorous annual
checks of financial and other information, to mitigate the
associated credit risk of dealing with these intermediaries.

The Company uses reinsurance in managing insurance risk.
However, this does not discharge the Company’s liability as
primary insurer, and should a reinsurer fail to pay a claim for
whatever reason, the Company would remain liable for the
payment to the policyholder. The Company periodically monitors
the creditworthiness of reinsurers and their financial situation.
The Company periodically monitors the creditworthiness of
reinsurers and their financial situation using the credit ratings of
reputable rating agencies.

When deciding on the structure of financial investments,
the Company assesses the creditworthiness of counterparties
or issuers, which is also subject to a subsequent regular
review. The Company assesses the situation in the markets
and subsequently adjusts the portfolio and its geographic and
credit diversification.

3.4. Currency risk

Company assets and liabilities are primarily denominated
in the domestic currency. Amounts in foreign currencies are
hedged by financial derivatives, particularly currency swaps,
in order to minimize the risk of exchange rate movements.
The Company mitigates currency risk on financial investments
related to technical reserves by setting and complying with
limits for individual and total investments in foreign currencies.
Compliance with limits is monitored regularly.

3.5. Interest rate risk

The Company takes on exposure to the effects of fluctuations
in the prevailing levels of market interest rates on its financial
position and cash flows. Income from financial investments may
increase as a result of such changes but may reduce or create
losses in the event that unexpected movements arise e.qg. if the

financial investment yield is lower than the technical interest
rate. A cash-flow-based analysis is used to create a portfolio
of securities whose value changes in line with the value of
liabilities when interest rates change. The Company also uses
derivatives, particularly interest rate swaps, to mitigate the risks
posed by changes in interest rates.

3.6. Liquidity risk

The Company is exposed to daily calls on its available cash
resources from insurance claims, maturing policies and policy
surrenders. Liquidity risk is the risk that payment of obligations
may not be met in a timely manner at a reasonable cost.

In compliance with the valid legislation, the Company
maintains a sufficient portion of its financial investments in
liquid and secure financial instruments, which are used to cover
insurance claims, maturities and surrenders.

3.7. Insurance risk

Insurance risk represents the probability of an insurance
danger appearing where the danger is defined as the possible
cause of an insured event. Insurance risk includes the following
risks:

MW occurrence risk — the possibility that the number of insured
events will differ from those expected;

W severity risk — the possibility that the costs of the events will
differ from those expected;

B development risk — the possibility that changes may occur in
the amount of an insurer’s obligation at the end of a contract
period or in the timing of the commitment against original
expectations.

The Company manages insurance risk through the following:

B the use of reinsurance to limit the Company’s exposure to
large single claims and catastrophes;

B maintenance of a surplus of readily available assets over the
expected pattern of claim payments;

B the maintenance and use of sophisticated management
information systems that provide up to date, reliable data
on the risks to which the business is exposed at any point
in time;

B the use of prudent underwriting policies.

The Company reinsurance program consists mainly of
proportionate reinsurance (quota/surplus reinsurance)
combined with excess of loss reinsurance and catastrophe
related reinsurance.
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3.8. Compliance and fiscal risk, regulation and
solvency

Adherence to the Czech regulatory requirements is monitored
by internal compliance managers. Regular reports are also
submitted to the Board of Directors.

Compliance risk includes the possibility that transactions
may not be enforceable under applicable law or regulation.
In addition, it includes the cost of the rectification and fines,
and the possibility that changes in law or regulation could
adversely affect the Company’s position. The Company
seeks to minimize compliance risk by seeking to ensure that
transactions are properly authorized and by submitting new or
unusual transactions to legal advisers for review.

Fiscal risks arise from changes in tax laws and enforcement
policies and in reviews by authorities of tax positions the

Company has taken. This risk and risks associated with
changes in other legislation and regulation are managed through
ongoing review by relevant departments of proposed changes
to tax legislation and by membership on relevant trade and
professional committees which comment on draft proposals.

Solvency margin requirements established by the regulator
are in force for insurers. In long-term insurance measures are
also in place in order to assess the Company’s ability to meet
client expectations.

The actual solvency margin measures the excess of the value
of the insurer’s assets over the value of its liabilities, each
element being determined in accordance with the applicable
valuation rules. This margin must be higher than the required
level throughout the year.

4. FINANCIAL PLACEMENTS (INVESTMENTS)

4.1. Land and buildings

(CZK’'000) 31 December 2014 31 December 2013
Operating

Land 82,718 82,701
Revaluation difference (Note 11) 1,772 (1,161)
Buildings 556,779 555,554
Revaluation difference (Note 11) (79,006) (29,977)
Total operating land and buildings at fair value 562,263 607,117
Non-operating

Land 16,966 16,966
Revaluation difference (Note 11) 501 (4,185)
Buildings 94,061 94 061
Revaluation difference (Note 11) 4,917 (731)
Total non-operating land and buildings at fair value 116,445 106,111
Total land and buildings at fair value 678,708 713,228
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4.2. Financial investments in subsidiaries and associates

(CZK’'000) 31 December 2014 31 December 2013
Subsidiaries
Cost 51,096 51,096
Associates
Cost 750 750
Revaluation difference in equity (Note 11) 52,688 37,983
Revaluation previously recorded through income statement (10,870) (10,870)
Total fair value 93,664 78,959
4.2.1. Participating interests in subsidiaries
Addresses and names of subsidiaries and associates
Generali Servis s.r.o Praha 2, Bélehradska 132
Generali Development s.r.o. Praha 2, Bélehradska 132
Generali PPF Services a.s. Praha 4, Na Pankraci 1720/123
Generali Care s.r.o. Praha 2, Bélehradska 132
Nadace pojistovny Generali Praha 2, Bélehradska 132
Percentage
As at 31 December . ) .
2014 Number of Cost ownership of Shasrﬁaorg 2014 profit/ Equity* Fair
(CZK'000) shares share cap|§al capital (loss) value
(%)

Generali Servis s.r.0. 0 118 100 100 9) 4,907 4,907
Generali Car Care s.r.0. 0 13,766 100 1,000 6,570 45,312 45,312
Generali Development s.r.o. 0 36,712 100 200 5,767 37,481 37,481
Nadace pojistovny Generali 0 500 100 500 (331) 6,086 500
Generali PPF Services a.s. 6 750 20 750 5,722 27,318 5,464

51,846 17,719 121,104 93,664
Revaluation difference
previously recorded in the (10,870)
income statement**
Revaluation difference 52,688
Total fair value 93,664

*Not audited as at the financial statements preparation date

**In 2002 and 2003 revaluation was accounted for to P&L as per Czech accounting standards
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Percentage
As at 31 December . . ) ,
2013 Number of Cost ownership of Share in 2013 profit/ Fquity* Fair
) shares share capital share capital (loss)* value

(CZK'000) 0

(%)
Generali Servis s.r.o. 0 118 100 100 148 4,912 4,912
Generali Car Care s.r.o. 0 13,766 100 1,000 3,747 36,586 36,586
Generali Development s.r.o. 0 36,712 100 200 13,359 32,553 32,553
Nadace pojistovny Generali 0 500 100 500 (656) 23,419 500
Generali PPF Services a.s. 6 750 20 750 4,585 22,040 4,408
51,846 21,183 119,810 78,959

Revaluation difference
previously recorded in the (10,870)
income statement**

Revaluation difference** 37,983

Total fair value 78,959

*Not audited as at the prior year financial statements preparation date
**In 2002 and 2003 revaluation was accounted for to P&L as per Czech accounting standards

There are no differences between the percentage of ownership and percentage of voting rights in any undertaking mentioned above.
The Company did not provide in 2014 any loans to its subsidiaries and affiliates.

4.3. Other financial investments

4.3.1. Investments in securities (other than unit-linked financial investments)

(CZK’'000) 31 December 2014 31 December 2013
Shares and other equity securities 1,799,848 1,432,476
Debt securities

- at fair value through profit or loss 34,492 36,398
- available-for-sale 10,517,670 9,971,494
Total debt securities 10,552,062 10,007,892
Total 12,351,910 11,440,368

Acquisition cost of securities can be analyzed as follows:

(CZK'000) 31 December 2014 31 December 2013
Securities carried at fair value

Shares and other equity securities 1,656,215 1,270,377
Debt securities

- at fair value through profit or loss 30,026 30,026
- available-for-sale 9,749,983 9,545,665
Total acquisition cost of securities carried at fair value 11,436,224 10,846,068




96 | Generali Pojistovna a.s. - Vyroéni zprava / Annual Report 2014

4.3.2. Shares and other variable yield securities

(CZK'000) 31 December 2014 31 December 2013
Main or auxiliary market of recognized stock exchanges 50,612 43,055
Unquoted 327,755 140,005
Recognized foreign stock exchanges 1,277,848 1,087,317
Total acquisition price 1,656,215 1,270,377
Revaluation difference 143,633 162,092
Total fair value 1,799,848 1,432,476

4.3.3. Debt securities

(CZK’'000) 31 December 2014 31 December 2013
Bonds at fair value in profit and loss

Main or auxiliary market of recognized stock exchanges 30,026 30,026
Revaluation 4,466 6,372
Total 34,492 36,398
(CZK’'000) 31 December 2014 31 December 2013
Bonds at fair value in profit and loss

Main or auxiliary market of recognized stock exchanges 5,763,084 5,050,280
Unquoted 100,000
Recognized foreign stock exchanges 3,986,899 4,395,385
Total 9,749,983 9,545,665
Revaluation difference 767,587 425,829
Total 10,517,570 9,971,494

4.3.4. Deposits with financial institutions, other loans and other financial investments

(CZK’'000) 31 December 2014 31 December 2013
Deposits with financial institutions

Total fair value 724,602 772,425
Other loans

Loans secured by insurance contract 3,016 3,421
Fair value 3,016 3,421
Other financial investments

Fair value of trading derivatives (Note 6) (37,884) 38,937
Total fair value (37,884) 38,937
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5. UNIT-LINKED FINANCIAL INVESTMENTS

(CZK'000) 31 December 2014 31 December 2013
Shares and other equity securities

Foreign 3,005,391 2,872,798
Domestic 476,232 568 530
Total fair value 3,481,623 3,441,328
Debt securities

Foreign 569,652 587,935
Domestic 489,986 507,425
Total fair value 1,059,638 1,095,360
Other loans

Foreign exchange and interest derivatives (3,769) (6,819)
Current accounts 26,442 57,703
Deposits with financial institutions 202,556 200,037
Total fair value 225,229 250,921
Total financial investments 4,766,490 4,787,609

Unit-linked securities were valued using only market prices or valuation models based only on observable market data.

6. DERIVATIVE FINANCIAL INSTRUMENTS

(CZK'000) 31 December 2014 31 December 2013
Currency swaps and forwards (38,981) 15,302
Interest rate swaps 1,097 23,635
Total fair value (Note 4.3) (37,884) 38,937

These derivative transactions, while providing effective economic hedges under the Company’s risk management positions,
do not qualify for hedge accounting under the specific Czech accounting rules and are therefore treated as trading derivatives with
revaluation gains/ losses recognized in the income statement.

The tables above provide a detailed breakdown of the fair value of the Company’s derivative financial instruments outstanding
as at the year end. These instruments allow the Company to transfer, modify or reduce their foreign exchange and credit risks.

Derivative financial instruments were valued using only market prices or valuation models based only on available market data.
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7. INTANGIBLE AND TANGIBLE FIXED ASSETS

7.1. Intangible fixed assets

(CZK’'000) 1 Ja%ir%/ Additions  Disposals Decemtfgr Additions  Disposals Decemt?;r
2013 2014

Cost

Software 276,693 79,014 492 355,215 63,185 6,504 411,896

Other intangible fixed assets 16,930 1,308 303 17,935 870 797 18,008

Intangibles in progress 14,676 69,168 80,323 3,521 72,987 72,128 4,380

Total cost 308,299 149, 490 81,118 376,671 137,042 79,429 434,284

Accumulated amortization

Software 223,809 51,848 492 275,165 56,032 6,139 325,058

Other intangible fixed assets 15,025 688 15,713 1,347 169 16,890

Total accumulated amortization 238,834 52,536 492 290,878 57,379 6,308 341,948

Net book amount 69,465 85,793 92,336

7.2. Tangible fixed assets other than land and buildings, inventories

Tangible fixed assets other than land and buildings

) 1 January iy . 31 -, ) 31

(CZK'000) 2013 Additions  Disposals  December  Additions ~ Disposals  December
2013 2014

Cost

Separate movable ftems and groups of 267,578 13,384 17,981 262,981 5,132 133,399 134,714

movable items

Tangibles in progress 30,310 13,031 19,253 24,088 10,628 8,696 26,020

Advances for tangibles 1,130 911 2,041 2,041 0

Total cost 299,018 27,326 37,234 289,110 15,760 144,136 160,734

ACCUMULATED DEPRECIATION

Separate movabie items and groups of 234135 17,495 17,252 234,378 10,619 121,794 123,203

movable items

;g:ﬁ;aiﬁfg’,"u"mm 234,135 17,495 17,252 234,378 10,619 121,794 123,203

Net book amount 64,883 54,732 37,531

Inventory

(CZK’'000) 31 December 2013 31 December 2014

Inventory — stationery 697 320

Inventory — advertising articles 2,142 983

Inventory — other 17 247
2,856 1,550

Net book amount of tangible fixed assets other than land and buildings, 57,588 39,081

inventory total
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8. DEBTORS

As at 31 December 2014 F:‘?Sr%w;c?llig; fromﬁimﬂgz Reinsurance Other Total
(CZK’000) holders brokers receivables receivables

Current 47,942 33,706 450,229 202,084 733,961
Overdue 564,000 112,441 - 44,675 721,116
Total 611,942 146,147 450,229 246,759 1,455,077
Allowance against overdue receivables 372,112 114,732 - 44,920 531,764
Total receivables, net 239,830 31,415 450,229 201,839 923,313
As at 31 December 2013 ﬁ?ggvgglig; frorﬁ?ﬁglﬁtﬁ:gz Reinsurance Other Total
(CZK’000) holders brokers receivables receivables

Current 56,943 27,535 522,111 221,308 827,897
Overdue 550,652 107,925 - 142,554 801,131
Total 607,595 135,460 522,111 363,862 1,629,028
Allowance against overdue receivables 368,889 112,026 - 142,950 623,865
Total receivables, net 238,706 23,434 522,111 220,912 1,005,163

Unpaid receivables are not secured. Receivables against related parties are disclosed in Note 21.

Other receivables as at 31 December 2014 include the advance of EUR 1,6 million provided in 2007 for a purchase of a special
purpose entity (Note 22.3). To this advance was created an allowance in line with prudence principle. Other current receivables as
at 31 December 2014 include mostly tax receivable of CZK 78.4 million and provided operational advances of CZK 82.3 million.

Changes in bad debt allowance may be analyzed as follows:

(CZK’000) 2014 2013
Opening balance as at 1 January 623,865 651,526
Creation of allowances (Note 19) 485,683 481,063
Release of allowances (Note 19) (559,588) (496,169)
Use of allowances (Note 19) (18,196) (12,555)
Closing balance as at 31 December 531,764 623,865

All receivables are short term.
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9. CASH ON ACCOUNTS WITH FINANCIAL INSTITUTIONS

AND CASH IN HAND

(CZK'000) 31 December 2014 31 December 2013
Cash on accounts with financial institutions 104,251 96,068
Cash in hand 4,419 5,183
Cash in transit 7,169 31,629
Total cash 115,839 132,880

10. PREPAYMENTS AND ACCRUED INCOME

Prepayments and accrued income (CZK’000)

31 December 2014

31 December 2013

Rent 1,923 1,119

Deferred acquisition costs — insurance contracts 240,314 245,436

Other prepayments and accrued income 11,791 16,423

Total prepayments and accrued income 254,028 262,978

11. EQUITY

11.1. Authorized and issued share capital

31 December 2014 31 December 2013

Number of Equity Number of Equity

units (CZK'000) units (CZK'000)

Ordinary shares of CZK 10,000, fully paid 50,000 500,000 50,000 500,000

Share premium 382,500 382,500

Company was creating statutory reserve fund in the amount of 20% of the issued share capital in accordance with the Act No.
563/1991 Coll. on Accounting. This reserve fund can be released based on decision of General Meeting in accordance with Articles
of the Company. The release method is decided by General meeting.

The legal reserve fund can only be used to offset losses. According to relevant provisions of the Commercial Code, the Company

created a statutory reserve fund equal to 20% of the issued share capital.

11.2. Revaluation reserve

(CZK'000) 31 December 2014 31 December 2013
Land and buildings (Note 4.1) (71,816) (36,054)
Financial investments in subsidiaries (Note 4.2) 47,978 34,327
Financial investments in associates (Note 4.2) 4,713 3,658
Deferred tax (Note 20) 13,747 6,954
Others 2 -
Gain/loss on revaluation of assets and liabilities (5,376) 8,885

Gain/loss on revaluation of assets and liabilities are recognized in Equity within other Capital funds.
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11.3. Profit after taxation

The 2014 net profit of CZK 260,539 thousand is proposed to be distributed* as follows:

(CZK'000) 2014
Dividend paid -
Transfer to retained earnings 260,539
Net profit/(loss) 260,539

*proposed distribution of net profit was not approved by the shareholder as at the financial statements date

Allocation of 2013 loss is shown in the Statement of changes in equity.

12. TECHNICAL RESERVES

As at 31 December 2014 Gross Inwards Portion covered Net
(CZK'000) reserve reinsurance by reinsurance reserve
Unearned premium reserve 1,476,268 16,871 (639,989) 853,150
Life assurance reserve 4,772,199 - - 4,772,199
Reserve for claims 6,326,975 154,895 (2,601,986) 3,879,884
Reserve for bonuses and discounts 58,863 12,537 - 71,400
Reserve for liabilities of Czech Bureau of Insurers 253,099 - - 253,099
Total 12,887,404 184,303 (3,241,975) 9,829,732
As at 31 December 2013 Gross Inwards Portion covered Net
(CZK’'000) reserve reinsurance by reinsurance reserve
Unearned premium reserve 1,383,607 16,589 (621,855) 778,341
Life assurance reserve 4,796,028 - - 4,796,028
Reserve for claims 6,244,854 213,209 (2,810,588) 3,647,475
Reserve for bonuses and discounts 63,084 9,357 - 72,441
Reserve for liabilities of Czech Bureau of Insurers 270,400 - - 270,400
Total 12,757,973 239,155 (3,432,443) 9,564,685

Inward and outward reinsurance parts of the technical reserves are disclosed in Note 17.

Reserve for claims

(CZK'000) 31 December 2014 31 December 2013
Gross RBNS reserve 4,855,081 4,772,164
Gross IBNR reserve 1,626,789 1,685,899

Total reserve for claims 6,481,870 6,458,063
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Run off analysis

Estimate of ultimate claims costs as at 31 December 2014

(CZK’000) 2004 2005 2006 2007 2008 2009
At the end of accounting period 1,810,489 2,070,586 2,851,835 3,942,622 4,095,866 4,561,277
One year later 1,533,430 1,777,930 2,706,470 3,808,619 3,847,369 4,055,347
Two years later 1,462,019 1,759,445 2,594,736 3,609,241 3,629,426 3,830,103
Three years later 1,422,573 1,746,235 2,530,074 3,555,809 3,589,288 3,782,566
Four years later 1,420,335 1,746,745 2,532,975 3,523,394 3,526,441 3,698,690
Five years later 1,417,066 1,701,518 2,510,518 3,500,869 3,464,114 3,701,102
Six years later 1,413,718 1,671,074 2,484,989 3,475,559 3,442,967 -
Seven years later 1,418,012 1,652,576 2,451,375 3,455,387 - -
Eight years later 1,405,296 1,630,544 2,455,462 - - -
Nine years later 1,395,235 1,628,942 - - - -
Ten years later 1,392,315 - - - - -
Current estimate of cumulative claims 1,392,315 1,628,942 2,455,462 3,455,387 3,442,967 3,701,102
Cumulative payments as at 31 December 2013 1,337,072 1,538,114 2,244,383 3,162,027 3,131,579 3,391,676
Reserve as at 31 December 2013 55,243 90,828 211,079 293,360 311,388 309,426
Reserve as at 31 December 2013 from prior years - - - - - -
Reserve for claims administration - - - - - -
Total reserve for claims

(CZK’000) 2010 201 2012 2013 2014 Total
At the end of accounting period 5,094,078  5373,523 5,052,116 6,286,779 5,489,641 46,628,812
One year later 4777820 4,841,998 4,591,462 5,686,107 - 37,626,552
Two years later 4,670,936 4675219 4,463,863 - - 30,694,988
Three years later 4,669,918 4,660,298 - - - 25,956,761
Four years later 4,570,701 - - - - 21,019,281
Five years later - - - - - 16,295,187
Six years later - - - - - 12,488,307
Seven years later - - - - - 8,977,350
Eight years later - - - - - 5,491,302
Nine years later - - - - - 3,024,177
Ten years later - - - - - 1,392,315
Current estimate of cumulative claims 4,570,701 4,660,298 4,463,863 5,686,107 5,489,641 40,946,785
Cumulative payments as at 31 December 2013 4,172,704 4,078,228 3,911,807 4,730,459 3,263,185 34,961,234
Reserve as at 31 December 2013 397,997 582,070 552,056 955,648 2,226,456 5,985,551
Reserve as at 31 December 2013 from prior years - - - - - 89,970
Reserve for claims administration - - - - - 406,349
Total reserve for claims 6,481,870
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Run off analysis

Estimate of ultimate claims costs as at 31 December 2013

(CZK’000) 2003 2004 2005 2006 2007 2008
At the end of accounting period 1,949,763 1,810,489 2,070,586 2,851,835 3,942,622 4,095,866
One year later 1,710,221 1,533,430 1,777,930 2,706,470 3,808,619 3,847,369
Two years later 1,652,411 1,462,019 1,759,445 2,594,736 3,609,241 3,629,426
Three years later 1,631,583 1,422,573 1,746,235 2,630,074 3,555,809 3,589,288
Four years later 1,617,762 1,420,335 1,746,745 2,532,975 3,523,394 3,526,441
Five years later 1,618,461 1,417,066 1,701,518 2,510,518 3,500,869 3,464,114
Six years later 1,594,537 1,413,718 1,671,074 2,484,989 3,475,559 -
Seven years later 1,553,555 1,418,012 1,652,576 2,451,375 - -
Eight years later 1,547,441 1,405,296 1,630,544 - - -
Nine years later 1,546,653 1,395,235 - - - -
Nine years later 1,539,751 - - - - -
Current estimate of cumulative claims 1,539,751 1,395,235 1,630,544 2,451,375 3,475,559 3,464,114
Cumulative payments as at 31 December 2012 1,508,804 1,335,765 1,536,486 2,225,934 3,145,156 3,125,643
Reserve as at 31 December 2012 30,947 59,470 94,058 225,441 330,403 338,471

Reserve as at 31 December 2012 from prior years - - - - - -

Reserve for claims administration - - - - - -

Total reserve for claims

(CZK’000) 2009 2010 2011 2012 2013 Total
At the end of accounting period 4,561,277 5,094,078 5,373,523 5,052,116 6,286,779 43,088,934
One year later 4,055,347 4777820 4,841,998 4,591,462 - 33,650,666
Two years later 3,830,103 4,670,936 4,675,219 - - 27,883,536
Three years later 3,782,566 4,669,918 - - - 22,928,047
Four years later 3,698,690 - - - - 18,066,342
Five years later - - - - - 14,212,547
Six years later - - - - - 10,639,877
Seven years later - - - - - 7,075,518
Eight years later - - - - - 4,583,281
Nine years later - - - - - 2,941,888
Nine years later - - - - - 1,539,751
Current estimate of cumulative claims 3,698,690 4,669,918 4,675,219 4,591,462 6,286,779 37,878,646
Cumulative payments as at 31 December 2012 3,378,923 4,146,078  4,045366 3,781,226 3,648,904 31,878,287
Reserve as at 31 December 2012 319,767 523,840 629,852 810,236 2,637,874 6,000,359
Reserve as at 31 December 2012 from prior years - - - - - 78,014
Reserve for claims administration - - - - - 379,689

Total reserve for claims 6,458,063
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Movements on gross technical reserves can be analyzed as follows:

(€ZK'000) 1 Jequary Addtions use o1 Decerber
Unearned premium reserve 1,400,196 92,943 - 1,493,139
Life assurance reserve 4,796,028 - (23,829) 4,772,199
Reserve for claims 6,458,063 23,807 - 6,481,870
Reserve for bonuses and discounts 72,441 - (1,041) 71,400
Reserve for liabilities of Czech Bureau of Insurers 270,400 - (17,301) 253,099
Total 12,997,128 116,750 (42,171) 13,071,707
(€ZK'000) ey Addtions Use o1 Decerber
Unearned premium reserve 1,358,989 41,207 - 1,400,196
Life assurance reserve 4,885,609 - (89,581) 4,796,028
Reserve for claims 5,701,114 756,949 - 6,458,063
Reserve for bonuses and discounts 93,745 - (21,304) 72,441
Reserve for liabilities of Czech Bureau of Insurers 336,000 - (65,600) 270,400
Total 12,375,457 798,156 (176,485) 12,997,128

13. OTHER PROVISIONS

(CZK’000) 31 December 2014 31 December 2013
Provision for untaken holidays 10,829 13,388
Total 10,829 13,388

Movements on other provisions can be analyzed as follows:

(€ZK'000) pesene foirﬁﬁf}'ﬁgi Total
vacation
As at 1 January 2013 - 12,197 12,197
Additions (Note 20) 8,000 199,638 207,638
Use - (198,447) (198,447)
Advances for income tax (109,528) - (109,528)
Tax provision reclassification into direct tax receivable/ liability (+/-) 101,528 - 101,528
As at 31 December 2013 - 13,388 13,388
Additions 5,800 196,547 202,347
Use - (199,106) (199,106)
Advances for income tax (88,351) - (88,351)
Tax provision reclassification into direct tax receivable/ liability (+/-) 82,551 - 82,551

As at 31 December 2014 - 10,829 10,829
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14. CREDITORS

(GZK’'000) 31 December 2014 31 December 2013
Claims payable 788,545 729,275
Payables to brokers and agents 35,208 25,272
Payables from reinsurance (Note 17.2.) 1,142,606 1,123,214
Other payables* 62,122 40,747
Total 2,028,481 1,918,508

*Other payables as of 31 December 2014 contain mainly intercompany payables in amount of CZK 9,452 thousand (2013: CZK 2,472 thousand)
and payables to employees in the amount of CZK 33,049 thousand (2013: CZK 32,800 thousand).

All payables are short term.

The Company has no overdue liabilities for social insurance, contributions to the state employment policy, health insurance or tax
liabilities payable to the relevant tax authority.

Payables have not been secured over any assets of the Company. Payables to related parties are disclosed in Note 21.

15. ACCRUALS AND DEFERRED INCOME

(CZK’000) 2014 2013

Deferred commission from reinsurer (Note 17) 10,965 11,645

Deferred income - -

Accruals and deferred income 10,965 11,645
Accrued commission 121,907 124,617
Estimated commissions 137,316 107,661
Other estimates 236,320 234,284
Total deferred income 495,543 466,562
Total 506,508 478,207

*Other estimates as of 31 December 2014 contain mostly the estimates for unbilled invoices for services and products and accounting for energies
of CZK 170,054 thousand (2013: CZK 165,870 thousand).
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16. TECHNICAL ACCOUNT - NON-LIFE AND LIFE INSURANCE

16.1. Non-life insurance

2014 (CZK'000) Gross Wri’gten Gross eamed Gross claims Gross operating

premium premium expenses exXpenses
Accident insurance 101,574 103,369 36,429 37,894
Disease insurance 20,022 20,351 4,739 3,384
Car damage insurance 1,048,959 1,013,054 653,426 304,433
Transport insurance 59,661 58,587 15,042 28,245
Fire and other natural disaster insurance 507,779 509,406 (38,929) 130,633
Other property insurance 1,213,302 1,218,785 487,016 376,185
Motor third party liability insurance 1,533,725 1,463,910 891,311 472,796
Other liability insurance 623,755 613,906 407,767 190,527
Credit insurance 23,718 24,545 1,428 9,744
Guarantee insurance 29,448 34,285 9,427 19,199
Travel insurance 121,580 121,593 39,945 29,796
Total 5,283,523 5,181,791 2,507,601 1,602,836
2013 (CZK'000) Gross writ.ten Gross earned Gross claims Gross operating

premium premium expenses expenses
Accident insurance 113,974 115,940 27,035 43,764
Disease insurance 21,022 21,405 14,277 3,875
Car damage insurance 934,418 896,312 599,385 285,222
Transport insurance 53,205 52,920 (22,210) 18,939
Fire and other natural disaster insurance 523,677 531,649 743,622 143,681
Other property insurance 1,254,860 1,256,040 1,217,857 364,813
Motor third party liability insurance 1,411,392 1,389,847 681,194 457,274
Other liability insurance 588,201 579,462 284,658 173,480
Credit insurance 26,229 27,469 548 13,879
Guarantee insurance 46,310 44154 6,806 10,402
Travel insurance 132,957 133,216 47171 25,982
Total 5,106,245 5,048,414 3,600,343 1,541,311

The gross written premium in 2014 includes inwards reinsurance premiums of CZK 158,462 thousand

(2013: CZK 171,428 thousand) (see note 17).
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16.2. Life insurance

(CZK'000) 2014 2013
Individual premium 3,241,100 2,958,974
Group premium 31,593 32,452
Total 3,272,693 2,991,426
Current premium 3,021,368 2,777,424
Single premium 251,325 214,002
Total 3,272,693 2,991,426
Premium without profit share 421,250 424,300
Premium with profit share 447,844 507,189
Premium from unit-linked contracts 2,403,599 2,059,937
Total 3,272,693 2,991,426
Gross written premium 3,272,686 2,991,420
Entrance and reminder fees 7 6
Total 3,272,693 2,991,426

16.3. Geographical structure of gross written premium

All gross written premiums arise from insurance contracts concluded in the Czech Republic.

17. INWARDS AND OUTWARDS REINSURANCE

The most important reinsurers that the Company uses are:

B GP Reinsurance EAD, Bulgaria;

B Assicurazioni Generali S.p.A., ltaly;

W Zurich Ins. Co., Switzerland;

B Generali Versicherung AG, Austria;

B Mitsui Sumitomo Insurance Company (Europe) Ltd., Germany

Approximately 80% of reinsurance transactions (measured by reinsurance premium in 2014) were undertaken with GP Reinsurance EAD.

17.1. Inwards reinsurance

(CZK’'000) 31 December 2014 31 December 2013
Reinsurance receivables 11,288 13,644
Technical reserves related to inward reinsurance (Note 12) (184,303) (239,155)
Payables from reinsurance, of which: (721) (4,447)
Accrued commissions 3,219 3,288

Net inward reinsurance (170,517) (226,670)
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17.1. Aktivni zajisténi (pokraCovani)

(CZK’'000) 2014 2013
Inward reinsurance premium 158,462 171,428
Portion of claims paid covered by reinsurance (102,606) (92,106)
Reinsurers’ share in change in technical reserves 58,314 (122,766)
Insurance bonuses and discounts (9,697) (1,594)
Commissions from reinsurers (30,542) (34,703)
Reinsurers’ share in creation and use of reserves and provisions (282) (3,936)
Accrued commissions (69) 152
Inward reinsurance result 73,580 (83,525)

17.2. Outwards reinsurance

(CZK'000) 31 December 2014 31 December 2013
Receivables from reinsurance (Note 8) 450,229 522,111
Portion of unearned premium reserve covered by reinsurance (Note 12) 639,989 621,855
Portion of reserve for claims covered by reinsurance (Note 12) 2,601,986 2 810,588
Deferred commissions from reinsurance (Note 15) (10,965) (11,645)
Deposits from outwards reinsurance (614,744) (614,911)
Accrued expenses and income (3,011) (2,524)
Liabilities from reinsurance (Note 14) (1,142,606) (1,123,214)
Net outward reinsurance 1,920,878 2,202,260
(CZK’'000) 2014 2013
Non-life insurance

Outward reinsurance premium (2,691,869) (2,625,372)
Portion of claims paid covered by reinsurance 1,208,286 1,482,337
Portion of change in unearned premium reserve covered by reinsurance 69,600 38,090
Portion of change in reserve for claims covered by reinsurance (174,522) 534,431
Insurance bonuses and discounts 12,170 3,101
Commissions from reinsurers 558,504 559,486
Accrued commissions 679 (4,686)
Deposit interest (4,717) (11,866)
Other technical expenses 0 2,200
Outward reinsurance result (non-life insurance) (1,021,869) (22,279)




Vyroéni zprava / Annual Report 2014 - Generali Pojistovna a.s. | 109

(CZK'000) 2014 2013
Life insurance

Outward reinsurance premium (90,378) (108,088)
Portion of claims paid covered by reinsurance 31,362 1,909
Portion of change in unearned premium reserve covered by reinsurance (650) 557
Portion of change in reserve for claims covered by reinsurance (7,311) 9,272
Commissions from reinsurers 20,059 25,024
Deposit interest (735) (900)
Outward reinsurance result (life insurance) (47,653) (72,226)

18. ACQUISITION COSTS AND ADMINISTRATIVE EXPENSES

18.1. Acquisition costs

Total commissions expense for direct insurance business, particularly commissions for acquisition and renewal of the portfolio

comprised the following: 5014 2013
Non-life Life Non-life Life
CZK'000 . . . .

( ) Insurance Insurance Total Insurance Insurance Total
Direct commissions 817,320 1,046,993 1,864,313 756,760 889,915 1,646,675
Internal acquisition costs 324,828 192,214 517,042 294,404 190,445 484,859
Subtotal 1,142,148 1,239,207 2,381,355 1,051,164 1,080,370 2,131,534
Change in deferred acquisition costs (10,583) 15,707 5124 (3,036) 28,586 25,550
Total acquisition costs 1,131,565 1,254,914 2,386,479 1,048,128 1,108,956 2,157,084
18.2. Administration expenses

(CZK'000) 2014 2013
Administration expenses - non-life 471,271 493,183
Administration expenses - life 129,894 126,517
Total administration expenses 601,165 619,700
The administration expenses consist of:

(CZK'000) 2014 2013
Personnel costs 490,267 474,252
Depreciation and amortization of fixed assets 67,986 70,031
Other administrative expenses 508,660 508,091
Other expenses 51,294 52,185
Subtotal 1,118,207 1,104,559
Portion included in internal acquisition costs (517,042) (484,859)

Total administration expenses 601,165 619,700
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18.3. Personnel costs

Staff costs can be analyzed as follows:

(CZK'000) 2014 2013
Emoluments of Board of Directors 25,362 20,239
Emoluments of other members of senior management 62,488 44,146
Other wages, personal costs and emoluments of employees 275,978 271,184
Social costs and health insurance 116,908 111,179
Other 9,531 27,504
Total personnel expenses 490,267 474,252
2014 2013
Staff statistics
Average number of employees 680 700
Average number of members of the Board of Directors 3 4
Average number of other members of senior management 44 34
Average number of members of the Supervisory Board 3 3
Total staff statistics 730 M

The Company’s cars at a cost of CZK 8,353 thousand are made available for use by management. As at 31 December 2014, the
Company did not register any loans granted either to members of the Board of Directors, Supervisory Board or to the management.

18.4. Other administration overheads

(CZK’000) 2014 2013
Rent 85,853 94,380
Office expenses and information technology 207,134 191,006
Travelling costs 18,363 19,131
Advertising and representation costs 123,893 94,145
Other costs — operating, recruitment, education 73,417 109,429
Total other administration overheads 508,660 508,091

19. OTHER EXPENSES AND INCOME

19.1. Other expenses

(CZK'000) 2014 2013
Other technical expenses — non-life insurance 490,628 455,473
Other technical expenses — life insurance 67,441 52,223
Other expenses — non-technical account 231,594 231,297
Total other expenses 789,663 738,993

As at 31 December 2014, the reinsurers’ share on the balance sheet account Other technical expenses amounts to 1% for non-life
insurance and 1.1% for life insurance (in 2013 it was 3.1% and 1.7% respectively).




Other expenses may be analyzed as follows:
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(CZK’'000) 2014 2013
Creation of allowances against receivables (Note 8) 485,683 481,063
Creation of other provisions (Note 13) 196,547 199,638
Foreign exchange losses 15,719 6,378
Costs for remuneration paid to auditors 6,359 6,272
Other 85,355 45,642
Total other expenses 789,663 738,993
19.2. Other income
(CZK’'000) 2014 2013
Other technical income — non-life insurance 464,899 478,879
Other technical income — life insurance 62,625 56,817
Other income — non-technical account 312,978 222,190
Total other income 840,502 757,886
Other income may be analyzed as follows:
(CZK'000) 2014 2013
Use of allowances against receivables (Note 8) 18,196 12,555
Release of allowances against receivables (Note 8) 559,588 496,169
Usage of other provisions (Note 13) 199,106 198,447
Foreign exchange gains 5,004 7,528
Other 58,608 43,187
Total other income 840,502 757,886
20. TAXATION
The income tax charge comprises the following:
(CZK'000) 2014 2013
Current tax expense 5,800 8,000
Withholding tax 5,710 10,306
Adjustment of prior year tax expense - (15,666)
Deferred tax income/expense 32,931 (36,807)
Total income tax charge 44,441 (34,167)
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The current tax expense is calculated as follows:

(CZK'000) 2014 2013
Profit / loss before taxation (+/-) 305,329 (77,620)
Non-taxable income (787,246) (754,128)
Non-deductible expenses 647,457 639,639
Adjustment to net taxable profit — tax loss from previous periods claimed (165,540) 0
Net taxable profit - (192,109)
Current tax charge at 19% - -
Tax from separate tax base 5,800 8,000
Current tax expense 5,800 8,000
Provision for income tax (Note 13) 5,800 8,000
Less advances paid (Note 13) (88,351) (109,528)
Net tax asset/liability (+/-) 82,551 101,528

Provision as at 31 December (Note 13)

Deferred tax asset (+)/ liability (-) can be analyzed as follows:

(CZK’'000) 31 December 2014 31 December 2013
Deferred tax liabilities

Buildings (42,898) (38,334)
Total deferred tax liability (42,898) (38,334)
Deferred tax assets

Tax loss 6,206 36,501
Allowances and provisions 19,109 17,181
Revaluation difference in equity (Note 11) 13,747 6,954
Total deferred tax asset 39,062 60,636
Net deferred tax asset/ liability (+/-) (3,836) 22,302
The change in the net deferred tax asset/ liability can be analyzed as follows:

(CZK’'000) 2014 2013
Net deferred tax asset/(liability) as at 1 January 22,302 (16,563)
Deferred tax expense recognized on temporary differences in profit and loss (32,931) 36,807
Deferred tax expense recognized on temporary differences in equity 6,793 2,058
Net deferred tax asset / liability as at 31 December (+/-) (3,836) 22,302
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21. RELATED PARTY TRANSACTIONS

The Company was involved in the following related party transactions in addition to transactions disclosed in Note 11:

(CZK'000) 2014 2013
Income

Direct gross premium written/ insurance received 73,892 71,029
Commissions from reinsurers 481,892 482,106
Portion of paid claims covered by reinsurance/ outward insurance 1,017,625 1,632,829
Interest income - 247
Other income 24,225 19,221
Total income 1,597,634 2,205,432
Expense

Outwards reinsurance premium/ insurance paid (2,142,444) (2,117,058)
The share of reinsurers in insurance transactions/ inward insurance (3,798) (73,990)
Eggnr?iiss:iig:sct?ztnss;r;(r::g(rﬁ((j) iPei(;](;r:]r:z?;ion with concluding insurance contracts / (19,020) (21,894)
Assistance services - (800)
Rent (17,181) (15,181)
Other operational costs and services (net value) (210,399) (168,073)
Total expense (2,392,842) (2,396,996)

These transactions were realized at cost plus adequate profit margin.

The following related party receivables and payables were outstanding as at:

(CZK'000) 31 December 2014 31 December 2013
Receivables

Reinsurance receivables 403,975 427,098
Other receivables 62,113 33,532
Total receivables 466,088 460,630
Payables

Payables from reinsurance 1,051,877 1,018,245
Other payables 9,452 2,472
Total payables 1,061,329 1,020,717

Related party receivables and payables arose under similar terms and conditions as for unrelated parties.
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As at 31 December 2014 (CZK’000) Fair value Accrued interest revenue
Bonds

Issued by Ceska pojistovna a.s. 52,860 952
Issued by Home Credit B.V. 231,385 13,312
Total 284,245 14,264
As at 31 December 2013 (CZK’000) Fair value Accrued interest revenue
Bonds

Issued by Ceskd pojistovna a.s. 51,711 952
Issued by Home Credit B.V. 245,160 13,312
Total 296,871 14,264

22. COMMITMENTS
22.1. Czech Nuclear Pool

The Company is a member of the Czech Nuclear Pool and, pursuant to the Agreement of Insurers participating in nuclear plant
risk insurance on joint and several liability, has undertaken to meet a liability arising from the Agreement on Cooperation for nuclear
plant operation and damage liability insurance to take on an uncovered part of the liability of a member or several members who
fail to fulfill their obligations on a joint basis in the ratio of its own net retention used for the given agreement. The total potential
liability of the Company including joint and several liabilities is contractually limited to twice its own net retention for a given type
of insured risk.

The subscribed net retention is as follows:

(CZK'000) 31 December 2014 31 December 2013
Liability 51,800 51,800
Fire, lightning, explosion, aircraft (“FLEXA”) and breakdown of operations 102,000 102,000
Transportation risks 19,200 19,200
Technical insurance and breakdown of operations 44,400 44,400
Total subscribed net retention 217,400 217,400

22.2. Czech Bureau of Insurers

As a member of the Bureau, the Company has committed itself to guarantee the liabilities of the Bureau, in proportion to its
membership contributions, pursuant to Section 18(6) of Act No. 168/1999 Coll. On Motor Third Party Liability (“MTPL”) Insurance.
For this purpose the Company makes contributions to the guarantee fund and recognizes a specific provision (Note 12). The
amount of contributions and the other technical provisions is determined based on the Bureau’s calculation.

In the event of a fellow member of the Bureau being unable to meet its liabilities arising from MTPL because of its insolvency, the
Company may be required to make additional contributions to the guarantee fund.




Vyroéni zprava / Annual Report 2014 - Generali Pojistovna a.s. | 115

22.3. Receivable from developers

On 21 December 2006, the Company entered into an agreement under which it undertook to acquire a special purpose entity
(“SPE”) for EUR 22.2 million from an unrelated party. In 2007, the Company made an advance payment in the amount of EUR
5 million which has been recognized in Other receivables (see Note 8). The SPE was owned by the property developer which
built the administrative building for the Company. The Company undertook to purchase the SPE not earlier than the building is
completed and occupancy permit issued. The receivable has been secured by the pledge over the SPE’s land. The building was
not completed by the planned deadline. Although the property developer paid a portion of interest (EUR 0.5 million) in October
2010 and consequently provided another security to the receivable, the Company monitored the developer’s deteriorated
financial position and decided to establish a 100% allowance against the receivable. In May 2011, the Municipal Court in Prague
declared bankruptcy and commenced insolvency proceeding with the property developer. In August 2014 a separate insolvency
proceedings (reorganization) were commenced with the SPE. During 2014 the registered receivable was partly paid, either within
the partial schedule at the level of the development company, or either by sale SPE assets in accordance with the fulfillment of the
approved reorganization plan. The company further claims the rest of the unpaid receivable in the ongoing proceedings.

22.4. Contingent liabilities

The management of the Company is not aware of any contingent liabilities at as the balance sheet date with the exception of
those disclosed in the statements of the financial positions of the Company.

23. SUBSEQUENT EVENTS

Effective from 16. 1. 2015 remaining 24 % share of voting rights was transferred to and company Assicurazioni Generali S.p.A.
became the sole shareholder with 100 % share in the company Generali PPF Holding B.V., which was the same day renamed
Generali Holding CEE B.V.

There were no significant events, which have occurred subsequent to the year-end, which would have a material impact on the
financial statements for the year ended 31 December 2014.

Statutory approvals
The financial statements have been approved by the Board of Directors and have been signed below on their behalf.

3 February 2015

Ing. Stefan Tillinger Mgr. Petr Bohumsky
Board of Directors Chairman Board of Directors Vice-Chairman
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Zprava o vztazich

mezi propojenymi osobami

(tj. mezi ovladajici a ovladanou osobou a o vztazich mezi ovladanou osobou a ostatnimi osobami oviadanymi
stejnou ovladajici osobou) ve smyslu § 82 az § 88 zakona ¢&. 90/2012 Sb., o obchodnich spole¢nostech
a druzstvech (zakon o obchodnich korporacich) ve znéni u¢inném od 01. 01. 2014

(dale jen ,zékon o obchodnich korporacich®)
/dale jen ,zprava o vztazich®/

Jedinym akcionafem spolecnosti Generali PojiStovna a.s.
(ovladana osoba) zapsané do obchodniho rejstfiku vedeného
Méstskym soudem v Praze pod spisovou znackou B 2866 dne
1. ledna 1995 jako akciova spole¢nost (ICO 61859869) se sidlem
na adrese 120 84 Praha 2, Bélehradska 132, byla k 31. prosinci
2014 spole€nost Generali CEE Holding B.V. (do 16. 01. 2015
s nazvem Generali PPF Holding B.V.), se sidlem Diemerhof
32, Diemen, 1112 XN, Nizozemské kralovstvi, IC: 34275688
(ovladajici osoba). Udaje Ucetni zavérky spoleénosti Generali
Pojistovna a.s. se zahrnuji do konsolidované ucetni zavérky
koncernu Generali CEE Holding B.V. (dfive Generali PPF Holding
B.V.), a Assicurazioni Generali S.p.A., se sidlem Piazza Duca
degli Abruzzi 2, Terst, Italska republika, zapsané v Obchodnim
rejstriku v Terstu, Italie, spisova znacka 6204, ktera je materskou
spolecnosti spolecnosti Generali CEE Holding B.V. a konecnou
ovladajici spolecnosti (dale také jako ,skupina Generali®).

Ovladajici osoby realizuji kontrolu ve skupiné Generali pouze
vahou svych hlas(, tj. vykonem hlasovacich prav na valnych
hromadach.

Prehled smluv, ukon( a opatieni

Struktura koncernu Generali CEE Holding B.V. je zobrazena
v organiza¢nim schématu, ktery tvofi pfilohu této zpravy.

V souladu se zakonem o obchodnich korporacich statutarni
organ spole¢nosti Generali PojiStovna a.s. (dale jen
»Spole€nost®)
zakona o obchodnich korporacich.

zpracoval zpravu o vztazich ve smyslu § 82

Ve zprave o vztazich jsou obsazeny za uvedené oblasti veskeré
smlouvy, které byly uzavfeny v poslednim ucetnim obdobi mezi
propojenymi osobami, jiné pravni ukony, které byly u€inény
v zajmu téchto osob, a vSechna ostatni opatreni, ktera byla
v zajmu nebo na popud téchto osob pfijata nebo uskute¢néna
ovladanou osobou. Ddle jsou zde uvedeny ucinné smlouvy
uzaviené v minulych obdobich, na jejichz zakladé poskytla
Spole€nost v bézném obdobi plnéni propojenym osobam nebo
ji bylo od téchto osob poskytnuto.

Tato zprava je zpracovana za posledni Uc¢etni obdobi, tj. za obdobi od 1. ledna 2014 do 31. prosince 2014.

V roce 2014 spolecnost uzaviela nebo mela ucinné nasledujici smlouvy s propojenymi osobami:

Smluvni partner Smlouvy
Generali Servis s.r.o. B Smlouva o poskytovani sluzeb zavodniho stravovani (od 01. 10. 2012 do 31. 08. 2014)
B Smlouva o najmu nebytovych prostor, movitych véci a ostatnich sluzbach (od 01. 01.

2013) + dodatek ¢. 2 (od 01. 03. 2014)

Pojistné smlouvy (2014)

Smlouva o sprave (od 01. 01. 2012 do 30. 06.2014)
Smlouva o poskytovani analytickych sluzeb (od 01. 01. 2013 do 15. 03. 2014)
Dohoda o jednotném zptsobu vyuctovani sdilenych nékladd (od 10. 12. 2014)
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Smluvni partner Smlouvy
B Servisni smlouva (od 01. 07. 2005)

Generali Care s.r.o. B Smlouva o najmu nebytovych prostor a movitych véci (od 28. 02. 2010)
B Smlouva o obchodnim zastoupeni (od 01. 06. 2005)
B Pojistné smlouvy (2014)

Generali Development s.r.o.

Smilouva o ndjmu nebytovych prostor a movitych véci (od 01. 05. 2010 do 31. 05.
2014)

Najemni smlouva (od 01. 07. 2010 do 30. 6. 2014)

Smlouva o podndjmu nebytovych prostor (od 01. 07. 2012) a dodatek ¢. 1 (od 01. 01. 2013)
Smlouva o outsourcingu IT sluzeb (od 01. 05. 2010) a dodatek ¢. 3 (od 01. 08. 2011)
Agreement on Compensation Concerning services rendered in connection with ICMS
project (od 01. 01. 2014 do 31. 12. 2014)

Operation and Maintenance Support Agreement “EARNIX” (od 01. 07. 2014)

Dohoda o jednotném zpUsobu vyuctovani sdilenych nakladd (od 10. 12. 2014)

B Pojistné smlouvy (2014)

Generali CEE Holding B.V. B Smlouva o poskytovani sluzeb (od 01. 05. 2008) a dodatek €. 4 (od 01. 01. 2014)
B Dohoda o jednotném zptsobu vyuctovani sdilenych nékladd (od 10. 12. 2014)
B Pojistné smlouvy (2014)

Ceska pojistovna a.s. B Smlouva o sdileni ndkladd na administraci finanéniho umisténi (od 28. 02. 2011) +
dodatek ¢. 5 (od 01. 01. 2014)
B Smlouva o podnajmu nebytovych prostor Pankrac 123 (od 01. 10. 2008 do 31. 12.
2018) + dodatek €. 5 (od 01. 07. 2014)
B Smlouva o najmu movitych véci (od 01. 10. 2008) Pankrac
Smlouva o podnajmu prostor slouzicich k podnikani Pankrac 121 (od 12. 03. 2014)
Smlouva o podnajmu nebytovych prostor Pardubice (od 01. 02. 2008 do 14. 02. 2014)
+ dodatek ¢. 8 (od 01. 01. 2014)
Smlouva o podnajmu prostor slouzicich k podnikani Pardubice (od 15. 02. 2014)
Smlouva o najmu movitych véci Pardubice (od 01. 05. 2011)
Smlouva o podnajmu prostor slouzicich k podnikani Praha Uvalska (od 01. 01. 2014)
Smlouva o podnajmu prostor slouzicich k podnikani Brno Purkyriova (od 01. 01. 2014)
Smlouva o podnajmu prostor k podnikani Hradec Kralové (od 01. 08. 2012) + dodatek
¢. 1 (od 01. 07. 2014)
Réamcova smlouva o sdileni IT technologii a souvisejicich vydajd na provoz (od 29. 04.
2009)
B Provadéci smlouva o sdileni IT technologii na provoz GIS (Aquarius.Net) k ramcové
smlouveé o sdileni IT technologii a souvisejicich vydajli na provoz (od 01. 01. 2011)
B Provadéci smlouva o sdileni IT technologii na provoz databazoveého prostredi IBM DB2
RS o sdileni IT technologii a souvisejicich vydaji na provoz (od 01. 01. 2011)
B Provadéci smlouva o sdileni konektivity do sité GGNET k ramcoveé smlouveé o sdileni IT
technologif a souvisejicich vydajd na provoz z 29. 4. 2009 (od 02. 01. 2012)
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Smluvni partner

Smlouvy

Ceska pojistovna a.s

Provadéci smlouva ¢. 2 k Rdmcové smlouvé o sdileni IT technologii a souvisejicich naklad(
na provoz, &. CP-D/19040/2009 od 02. 12. 2009 - datovy archiv

Provadéci smlouva ¢. 1 k Rdmcové smlouvé o sdilenf IT technologii a souvisejicich néklad(
na provoz, &. CP-D/19040/2009 od 02. 12. 2009 — PrintNET

Provadéci smlouva o sdileni non-IT a IT technologii k ramcové smlouve o sdileni [T
technologii a souvisejicich vydajd na provoz, ¢&. CP-D/21395/2010 od 01. 10. 2012 -
datovy sal

Provadéci smlouva o sdileni IT technologii na provoz databazového prostfedi ORACLE
(od 01. 01. 2013)

Provadéci smlouva o sdileni IT technologii na aplikace IPCC (od 22. 07. 2014)

Smlouva o plnéni povinnosti vyplyvajicich z uc¢asti ve skupiné (od 16. 01. 2009)
Ramcova smlouva o Sdileni nakladd (od 01. 09. 2013) + dodatek ¢. 2 (od 01. 05. 2014,
dodatek €. 3 (od 19. 05. 2014). dodatek €. 4 (do 04. 07. 2014), dodatek ¢. 5 (od 04. 07.
2014), dodatek ¢. 6 (od 08. 09. 2014), dodatek ¢. 7 (od 30. 10. 2014)

Dohoda o zachovani mi¢enlivosti (od 18.06.2014)

Smlouva o postoupeni asti pohledavky (od 01. 12. 2014)

Smlouva o poskytovani pfistupu na Helpline KPMG 03. 12. 2012

Dohoda o jednotném zpUsobu vyuctovani sdilenych nakladd (od 10. 12. 2014)
Ramcova smlouva o Sdileni naklad( (od 08. 09. 2014)

Smlouvy o Fakultativnim aktivnim a pasivnim zajisténi

Smlouva o tuzemském soupojisténi velkych rizik

Ramcova smlouva o skupinovém pojisténi osob (od 01. 12. 2014)

Pojistné smlouvy (2014)

Generali Investments CEE, a.s.

Smlouva o obhospodarovani (od 01. 10. 2008) a oznameni o zméné prilohy ¢. 5 smlouvy
(od 17. 01. 2014), oznameni 0 zmeéné prilohy €. 5 (od 29. 01. 2014), oznameni 0 zméné
prilohy €. 5 (od 27. 02. 2014), oznameni 0 zméne prilohy €. 5 (od 02. 04. 2014)
Dohoda o jednotném zpUsobu vyuctovani sdilenych nakladd (od 10. 12. 2014)

Generali Services CEE, a.s.

Smlouva o spolupraci a poskytovani sluzeb (od 01. 09. 2008)

Dohoda o pravidlech postupu pfi outsourcingu delegovani pripadt garan¢niho fondu
dlenu Ceské Kancelare Pojistiteld (od 01. 08. 2010)

Ramcova smlouva o outsourcingu (od 01. 07. 2010)

dodatek €. 9 (od 09. 05. 2014), dodatek ¢. 10 (od 01. 07. 2014), dodatek ¢. 11 (od 04. 07.2014)
Dohoda o jednotném zpUsobu vyuctovani sdilenych nakladd (od 10. 12. 2014)

Generali Biztosité Zrt

Centralni servisni smlouva na SPD-operacni servis (od 01. 11. 2011 do 30. 06. 2014) +
dodatek ¢. 2 (od 01. 01. 2014)

Agreement on the Assignment of Contract — SPD-operacni servis (od 01. 07. 2014)
Servisni smlouva na iSeries-systém (od 01. 02. 2012 do 30. 06. 2014)

Agreement on the Assignment of Contract — i Series-systeém (od 01. 07. 2014)
Smlouvy o Fakultativnim aktivnim a pasivnim zajisténi
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Smluvni partner

Smlouvy

Generali Infrastructure Services
Societa Consortile a Respon-
sabilita Limitata Magyarorszagi
Fioktelepe

Centralni servisni smlouva na SPD-operacni servis (od 01. 07. 2014)

Agreement on the Assignment of Contract — SPD-operacni servis (od 01. 07. 2014)
Servisni smlouva na iSeries-systém (od 01. 07. 2014)

Agreement on the Assignment of Contract — i Series-systém (od 01. 07. 2014)

Generali Infrastructure Services
Czech Branch, organizaéni
slozka

Purchase Agreeement ze dne 01. 07. 2014

Purchase Agreeement ze dne 31. 08. 2014

Dohoda o zachovani mi¢enlivosti (od 18. 06. 2014)

Dohoda o jednotném zpUsobu vyuctovani sdilenych nakladd (od 10. 12. 2014)

Generali Velky Spaliek s.r.o.

Pojistné smlouvy (2014)

AlV sprava nemovitosti, s.r.o.

Pojistné smlouvy (2014)

Generali Real Estate S.p.A.,
Czech Branch, organizaéni
slozka

Dohoda o postoupeni prav a prevzeti povinnosti ze Smlouvy o spravé nemovitosti
uzaviené dne 30. 07. 2009 ve znéni Dohody o postoupeni prav a povinnosti ze dne
18. 02. 2010 (od 01. 03. 2010 do 30. 06. 2013) + dodatek ¢. 1 (od 01. 09. 2012) platna
od 01. 07. 2013 do 31. 12. 2014
Pojistné smlouvy (2014)

Assicurazioni Generali S.p.A.

Agreement on the temporary assignment of an employee to another employer

Generali Infrastructure Services
S.carl

Ramcova dohoda k zajisténi infrastruktury a hardware OS 390 pro aplikace Generali
Pojistovny a.s. (od 01. 12. 2011)

GP Reinsurance EAD

Obligatorni zajistné smlouvy

Generali Towarzystwo
Ubezpieczen S.A.

Smlouvy o Fakultativnim zajisténi

Generali Zavarovalnica d.d.
Ljubljana

Smlouvy o Fakultativnim zajisténi

Europ Assistance s.r.o.

Smlouva o spolupraci ze dne 20. 12. 2005 + dodatek ¢. 2 ze dne 22. 12. 2007
Smlouva o poskytovani Asistenénich sluzeb k produkttim Urazové pojisténi, Pojisténi
Allegro, Pojisténi Dolce Vita, Pojisténi Benefit a Pojisténi Profit Invest ze dne 01. 01.
2012

Obligatorni zajistné smlouvy

Generali Poistovna, a.s.

Smlouvy o Fakultativnim zajisténi
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V priibéhu Ucetniho obdobi nebyly ve prospéch osoby ovladajici
a osob ovladanych osobou ovladajici u€inény zadné pravni
Ukony mimo ramec béznych pravnich Gkonl uskutec¢riovanych
ovladajici osobou v ramci vykonu jejich prav jako jediného
akcionare ovladané osoby.

V pribéhu ucetniho obdobi nebyla v zajmu ¢i na popud
osoby ovladajici a osob ovladanych osobou ovladajici ze strany
ovladané osoby pfijata ¢i uskute€néna zadna jednani mimo
ramec béznych jednani uskute¢fiovanych ovladanou osobou
ve vztahu k osobé ovladajici jako jedinému spolecniku ovladané
osoby, tykajici se majetku, ktera by presahovala 10% vlastniho
kapitalu Spole€nosti zjisténého podle posledni ucetni zavérky.

V pribéhu ucetniho obdobi byly uzavieny smlouvy mezi
propojenymi osobami, ucinény jiné pravni ukony v zajmu téchto
osob nebo pfijata ¢i uskute€néna ovladanou osobou ostatni
opatreni v zajmu nebo na popud téchto osob, které podle naseho
nazoru nezpusobily Spole¢nosti zadnou majetkovou Ujmu.
Z uzavienych smluv ¢i jinych pravnich ukonl déle Spole¢nosti
neplynou zadné zvlastni vyhody nebo nevyhody, ani dodatec¢na
rizika.

Spole¢nost spolupracuje v ramci skupiny Generali
na skupinovych projektech a politikach. Spolupraci na téchto
skupinovych ¢€innostech nevznikla Spole¢nosti zadna ujma.

Prohlaseni statutarniho organu spoleénosti

Predstavenstvo Spolecnosti jako kolektivni statutarni organ prohlasuje, ze v této zpravé o vztazich mezi propojenymi osobami
ve smyslu zakona o obchodnich korporacich, jsou uvedené udaje Uplné, pravdivé a spravné. Souc€asné dale prohlasuje, ze
Spole¢nosti nevznikla z titulu uvedenych smluv, ikonl a pInéni vici jakékoliv propojené osobé zadna Ujma a neexistuje tedy dlivod

na jakékoli propojené osobé Ujmu vymahat.

Praha, 31. bfezna 2015

/\'/\”7_

Ing. Stefan Tillinge
predseda predstavenstva

Ing.|Pavel Mencl
Clen’predstavenstva
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Priloha ke zprave o vztazich
mezi propojenymi osobami

Struktura skupiny zobrazena
v organizaénim schématu
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Generali PPF Holding B.V. — struktura ke dni 31.12.2014
pro ucely zpravy o vztazich dle §82 zakona ¢. 90/2012 Sb.

Assicurazioni
Generali S.p.A.

(IT)
48,2% (51,6%,
0,1% Ceska
pojistovna, 0,1%
Generali Generali Generali - enerall Real
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* Generali PPF Invest Plc. (IR]

* Generali PPF Invest Plc. (IR) je oteviena investiéni spole&nost s proménlivou kapitalovou strukturou a s oddélenymi zavazky mezi diléimi podfondy. Podil Ceské pojistovny a .s. zavisi na podilu investic do jednotlivych fondi. Investice do podilovych fondd

) is an open investment company with variable capital structure and with separated liabilities between the individual sub-funds. The share of Ceska pojistovna a.s. depends on the share of ir

in each fund. Ir
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jsou v Gcetni zavérce (;‘eské pojistovny a.s. vykazovany jako cenné papiry drzené k prodeji .
in the funds are in the Ceska pojistovna a.s. financial statements reported as securities being hold for sale.
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Report on relations

between related parties

(i.e. between the controlling and controlled entity and on relations between the controlled entity and other
entities controlled by the same controlling entity) within the meaning of Act No. 90/2012, on Commercial
Companies and Cooperatives (Act on Business Corporations), as amended, effective from 1 January 2014

(hereinafter referred to as the “Relationship Report”)

The sole shareholder of Generali PojiStovna a.s. (the controlled
entity), registered in the Commercial Register kept by the
Municipal Court in Prague under file No. B 2866 on 1 January
1995 as a joint-stock company (Company ID 61859869), with
corporate seat in Prague 2, Postcode 120 84, Bélehradska 132,
as at 31 December 2014, was Generali CEE Holding B.V. (by 16
January 2015 called Generali PPF Holding B.V.), with corporate
seat at Diemerhof 32, Diemen, 1112 XN, the Netherlands,
Company ID: 34275688 (controlling entity). Financial statements
of Generali PojiStovna a.s. shall form part of consolidated financial
statements of Generali CEE Holding B.V. concern (former
Generali PPF Holding B.V.), and Assicurazioni Generali S.p.A.,
with corporate seat at Piazza Duca degli Abruzzi 2, Trieste, Italy,
registered in the Commercial Register in Trieste, Italy, file No.
6204, which is a parent company to Generali CEE Holding B.V.,
and the ultimate controlling company (hereinafter referred to as
the “Generali Group”).

Controlling entities perform their control in the Generali Group
only through the weight of their votes, i.e. by exercising their
voting rights at general meetings.

The structure of CEE Holding B.V. concern is shown in the
organisational diagram attached to this report.

In compliance with the Act on Commercial Corporations, the
statutory body of Generali PojiStovna a.s. (hereinafter referred to
as the “Company”) prepared the Relationship Report within the
meaning of the Act on Commercial Corporations, Section 82.

The Relationship Report contains all contracts and agreements
concluded with a given field within the last accounting period
between the related parties, other legal actions taken in the
interest of such entities and any other measures adopted or
taken by the controlled entity in the interest or on the initiative
of such entities. In addition the Relationship Report contains
effective contracts and agreements concluded within previous
periods on the basis of which the Company made payments to
related entities or received payments from such entities within
the current period.

Overview of contracts, actions and measures

This report has been prepared for the last accounting period, i.e. for the period from 1 January 2014 to 31 December 2014.

In 2014, the Company concluded or had effective the following contracts or agreements with related entities:

Contractor Contracts

Generali Servis s.r.o. | |

Company Catering Agreement (from 1 October 2012 to 31 August 2014)
Agreement on the Lease of Non-Residential Premises, Movable ltems and Other Services

(from 1 January 2013) + Addendum No. 2 (from 1 March 2014)

Management Contract (from 1 January 2012 to 30 June 2014)

Contract on Analytical Services (from 1 January 2013 to 15 March 2014)

Agreement on Uniform Method of Recognition of Shared Costs (from 10 December 2014)
Insurance Contracts - Policies (2014)
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Contractor Contracts

Generali Care s.r.o. B Service Contract (from 1 July 2005)
B Agreement on the Lease of Non-Residential Premises and Movable ltems (from 28
February 2010)
B Business Representation Contract (from 1 June 2005)
B Insurance Contracts - Policies (2014)

Generali Development s.r.o. B Agreement on the Lease of Non-Residential Premises and Movable Items (from 1 May

2010 to 31 May 2014)

B Lease Contract (from 1 July 2010 to 30 June 2014)

B Agreement on the Lease of Non-Residential Premises (from 1 July 2012) and Addendum
No. 1 (from 1 January 2013)

B Agreement on IT Service Outsourcing (from 1 May 2010) and Addendum No. 3 (from 1
August 2011)

B Agreement on Compensation Concerning services rendered in connection with ICMS
project (from 1 January 2014 to 31 December 2014)

B Operation and Maintenance Support Agreement “EARNIX” (from 1 July 2014)

B Agreement on Uniform Method of Recognition of Shared Costs (from 10 December 2014)

B Insurance Contracts - Policies (2014)

Generali CEE Holding B.V. B Service Contract (from 1 May 2008) and Addendum No. 4 (from 1 January 2014)
B Agreement on Uniform Method of Recognition of Shared Costs (od 10. 12. 2014)
B Insurance Contracts - Policies (2014)

Ceské pojistovna a.s. B Agreement on Sharing Costs on Financial Placement Administration (from 28 February

2011) + Addendum No. 5 (from 1 January 2014)

B Agreement on the Lease of Non-Residential Premises at Pankrac 123 (from 1 October
2008 to 31 December 2018) + Addendum No. 5 (from 1 July 2014)

B Agreement on the Lease of Movable Items (from 1 October 2008) at Pankrac

B Agreement on the Lease of Commercial Premises at Pankrac 121 (from 12 March 2014)

B Agreement on the Lease of Non-Residential Premises in Pardubice (from 1 February
2008 to 14 February 2014) + Addendum No. 8 (from 1 January 2014)

B Agreement on the Lease of Commercial Premises in Pardubice (from 15 February
2014)

B Agreement on the Lease of Movable Items in Pardubice (from 1 May 2011)

B Agreement on the Lease of Commercial Premises in Prague, Uvalské (from 1 January
2014)

B Agreement on the Lease of Commercial Premises in Brno, Purkynova (from 1 January
2014)

B Agreement on the Lease of Commercial Premises in Hradec Kralové (from 1 August
2012) + Addendum No. 1 (from 1 July 2014)

B General Agreement on Sharing IT Technology and Associated Costs of Operations
(from 29 April 2009)

B Implementation Agreement on Sharing IT Technology for GIS Operations (Aquarius.
Net) to the General Agreement on Sharing IT Technology and Associated Costs of
Operations (from 1 January 2011)
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Contractor

Contracts

Ceska pojistovna a.s

Implementation Agreement on Sharing IT Technology for IBM DB2 RS Database
Environment Operations, on Sharing IT Technology and Associated Costs of Operations
(from 1 January 2011)

Implementation Agreement on Sharing Connectivity to GGNET Network, to the General
Agreement on Sharing IT Technology and Associated Costs of Operations dated 29 April
2009 (from 2 January 2012)

Implementation Agreement No. 2 to the General Agreement on Sharing IT Technology
and Associated Costs of Operations, No. CP-D/19040/2009 from 2 December 2009 —
Data Archive

Implementation Agreement No. 1 to the General Agreement on Sharing IT Technology and
Associated Costs of Operations, No. CP-D/19040/2009 from 2 December 2009 — PrintNET
Implementation Agreement on Sharing non-IT and IT Technology, to the General Agreement
on Sharing IT Technology and Associated Costs of Operations, No. CP-D/21395/2010
from 1 October 2012 — Data Room

Implementation Agreement on Sharing IT Technology for Operation of ORACLE Database
Environment (from 1 January 2013)

Implementation Agreement on Sharing IT Technology for IPCC Applications (from 22
July 2014)

Contract on Discharge of Duties Arising from Participation in the Group (from 16 January
2009)

Cost Sharing General Agreement (from 1 September 2013) + Addendum No. 2 (from
1 May 2014, Addendum No. 3 (from 19 May 2014) + Addendum No. 4 (to 4 July 2014),
Addendum No. 5 (od 04. 07. 2014), Addendum No. 6 (from 8 September 2014), Addendum
No. 7 (from 30 October 2014)

Confidentiality Agreement (from 18 June 2014)

Contract to Partial Assignment of Debts (from 1 December 2014)

Agreement to Provide Access to KPMG Helpline dated 3 December 2012

Agreement on Uniform Method of Recognition of Shared Costs (from 10 December 2014)
General Agreement on Cost Sharing (from 8 September 2014)

Contracts on Optional Active and Passive Reinsurance

Agreement on Local Co-insurance of Major Risks

General Agreement on Group Insurance of Individuals (from 1 December 2014)
Insurance Contracts - Policies (2014)

Generali Investments CEE, a.s.

Management Agreement (from 1 October 2008) and notification on a change to Attachment
No. 5 thereof (from 17 January 2014), notification on a change to Attachment No. 5 thereof
(from 29 January 2014), notification on a change to Attachment No. 5 thereof (from 27
February 2014), notification on a change to Attachment No. 5 thereof (from 2 April 2014)
Agreement on Uniform Method of Recognition of Shared Costs (from 10 December 2014)

Generali Services CEE, a.s.

Agreement on Cooperation and Services (from 1 September 2008)

Agreement on Procedures for Outsourcing Delegated Cases of the Guarantee Fund onto
a Member of Czech Bureau of Insurers (from 1 August 2010)

General Agreement on Outsourcing (from 1 July 2010)

Addendum No. 9 (from 9 May 2014), Addendum No. 10 (from 1 July 2014), Addendum
No. 11 (from 4 July 2014)

Agreement on Uniform Method of Recognition of Shared Costs (from 10 December 2014)
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Contractor

Contracts

Generali Biztosité Zrt

Central Service Agreement for SPD — operational service (from 1 November 2011 to 30
June 2014) + Addendum No. 2 (from 1 January 2014)

Agreement on the Assignment of Contract — SPD — operational service (from 1 July 2014)
Service Agreement to the iSeries-system (from 1 February 2012 to 30 June 2014)
Agreement on the Assignment of Contract — i Series-system (from 1 July 2014)
Contracts on Optional Active and Passive Reinsurance

Generali Infrastructure Services
Societa Consortile a Respon-
sabilita Limitata Magyarorszagi
Fioktelepe

Central Service Agreement for SPD — operational service (from 1 July 2014)
Agreement on the Assignment of Contract — SPD — operational service (from 1 July 2014)
Service Agreement for the iSeries-system (from 1 July 2014)

Agreement on the Assignment of Contract — i Series-system (from 1 July 2014)

Generali Infrastructure Services
Czech Branch, organisational
branch

Purchase Agreement dated 1 July 2014

Purchase Agreement dated 31 August 2014

Confidentiality Agreement (od 18. 06. 2014)

Agreement on Uniform Method of Recognition of Shared Costs (od 10. 12. 2014)

Generali Velky Spaligek s.r.o.

Insurance Contracts - Policies (2014)

AlV sprava nemovitosti
(asset management), s.r.o.

Insurance Contracts - Policies (2014)

Generali Real Estate S.p.A.,
Czech Branch, organiza¢ni
sloZka (organisational branch)

Agreement on Assignment (Transfer) of Rights and Reception (Takover) of Obligations
arising from the Property Management Contract concluded on 30 July 2009, within
the meaning of the Agreement on Assignment of Rights and Obligations dated 18
February 2010 (from 1 March 2010 to 30 June 2013) + Addendum No. 1 (from 1
September 2012) in effect from 1 July 2013 to 31 December 2014

Insurance Contracts - Policies (2014)

Assicurazioni Generali S.p.A.

Agreement on the temporary assignment of an employee to another employer

Generali Infrastructure Services
S.carl

General Agreement to Provide Infrastructure and Hardware OS 390 for applications
used in Generali Pojistovna a.s. (from 1 December 2011)

GP Reinsurance EAD

Obligatory Reinsurance Contracts

Generali Towarzystwo
Ubezpieczen S.A.

Agreements on Optional Reinsurance

Generali Zavarovalnica d.d.
Ljubljana,

Agreements on Optional Reinsurance

Europ Assistance s.r.o.

Cooperation Agreement dated 20 December 2005 + Addendum No. 2 dated 22
December 2007

Agreement on Assistance Services to Accident Insurance, Allegro Insurance, Dolce Vita
Insurance, Benefit Insurance and Profit Insurance Products, dated 1 January 2012
Obligatory Reinsurance Contracts

Generali Poistovna, a.s.

Agreements on Optional Reinsurance
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No legal actions exceeding the scope of normal legal actions
carried out by the controlling entity within exercise of the rights
of the sole shareholder of the controlled entity were taken
during this accounting period to the benefit of the controlling
person or entities controlled by the controlling entity.

No conduct exceeding the scope of normal conduct carried
out by the controlled entity in relation to the controlling entity as
the sole shareholder of the controlled entity related to property
exceeding 10% of the share capital of the Company as found
out according to the last financial statements was adopted or
carried out in the interest or on the initiative of the controlling
entity and entities controlled by the controlling entity, or in the
interest or on the initiative of the controlled entity.

Contracts and agreements were entered into between the
related parties during the accounting period, other legal actions
were taken in the interest of these entities or other measures
were taken or realised in the interest or on initiative of these
entities by the controlled entity. It is our opinion that these
contracts and agreements caused no property damage to the
Company. There are no special advantages or disadvantages
or additional risks arising for the Company from the concluded
contracts and agreements or from other legal actions.

The Company cooperates within the Generali Group on Group
Projects and Policies. The cooperation on these Group activities
caused no harm to the Company.

Declaration of statutory body of the company

The Board of Directors of the Company as a collective statutory body declares that this Report on relations between related
parties within the meaning of the Act on Business Corporations contains full, true and correct information. The Board also declares
that the Company suffered no harm due to the laid out contracts, agreements, actions and payments to any related entity and
therefore there is no reason to enforce any compensation for such harm from any related entity.

Prague, 31 March 2015

/\'/\”7_

Ing. Stefan Tillinge
Chairman of the Board of Directors

Ing.|Pavel Mencl
Member of the Board of Directors
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Annex to the Report on relations
between related parties

Group structure
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Generali PPF Holding B.V. structure as of 31.12.2014 for the purpose of the
Report on relations between related parties according to the Act no. 90/2012

Assicurazioni
Generali S.p.A.
(IT)
48,2% (51,6%,
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pojistovna, 0,1%
Generali el Generali ) e 2
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Bran:‘h,i:rgacr;zaénr -ca.rl. ) organizaéni
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CP ASISTENCE
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Reosiguranje GPRo) Insurance Life e sro. —
Srbija a.d.o. AD = (SVK)
(sRB) (86) {86)
50%(50%
100% )
’ | 100% as.)
Akcionarsko drustvo za VUB Generali
d:z:ﬂnvv‘m""l; Generali Zakrila dachodkova
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* Generali PPF Invest Plc. (IR]

* Generali PPF Invest Plc. (IR) je oteviena investiéni spole&nost s proménlivou kapitalovou strukturou a s oddélenymi zavazky mezi diléimi podfondy. Podil Ceské pojistovny a .s. zavisi na podilu investic do jednotlivych fondi. Investice do podilovych fondd

) is an open investment company with variable capital structure and with separated liabilities between the individual sub-funds. The share of Ceska pojistovna a.s. depends on the share of ir

in each fund. Ir
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Adresy

Generali Pojistovna a.s.

Generalni feditelstvi
Bélehradska 132, 120 84 Praha 2
Telefon: 221 091 111, Fax: 221 091 300

Spravni centrum

(sprava pojistnych smiuv, likvidace pojistnych udalosti)
Na Pankraci 123/1720, 140 21, Praha 4

Telefon: 221 091 111, Fax : 221 091 300

Regionalni feditelstvi obchodni sluzby

Oblastni reditelstvi Praha |
Vinohradska 174, 130 00 Praha 3
Telefon: 221 099 990, Fax: 221 099 995

Oblastni reditelstvi Praha Il
Na Pankraci 26, 140 00, Praha 4
Telefon: 221 091 881, Fax : 221 091 882

Oblastni feditelstvi Ceské Budéjovice
Husova Tfida 1632, 370 05 Ceské Budéjovice
Telefon: 385 799 810, Telefon: 385 799 813

Oblastni reditelstvi Plzen
Anglické Nabrezi 1, 301 00 Plzen
Telefon: 377 923 211, Fax: 377 224 556

Oblastni feditelstvi Usti nad Labem
Revoluéni 2, 400 01 Usti nad Labem
Telefon: 475 318 533, Fax: 475 200 447

Oblastni reditelstvi Hradec Kralové
Gocérova tf. 492, 500 02 Hradec Kralové
Telefon: 495 532 909, Fax: 495 532 619

Oblastni reditelstvi Brno
Vevefi 111, 616 00 Brno
Telefon: 541 581 111, Fax: 541 243 602

Oblastni feditelstvi Ostrava
Varenska 1, 701 00 Ostrava 1
Telefon: 595 691 400, Fax: 596 618 875

Addresses

Centrum prohlidek motorovych vozidel
pro oblast Praha a stfedni Cechy
Novodvorska 994, 140 00 Praha 4
Telefon: 239 042 231, Fax: 239 042 239

Klientsky servis: 844 188 188
po - pa: 7.00 - 19.00

Internet: www.generali.cz

E-mail: servis@generali.cz

Asistenc¢ni sluzba pro klienty 24 hodin denné
Europ Assistance
Telefon: 221 586 111

Materska spolec¢nost:

Generali CEE Holding B.V.
Generali CEE Holding B.V.
Diemerhof 32, Diemen 1112 XN
Netherlands

Generali CEE Holding B.V., organiza¢ni slozka
Na Pankraci 1658/121, P.O. Box 39

140 21, Prague 4

Tel.: (+420) 224 174 444,

Fax: (+420) 224 174 613

E- mail : info.cee@generali.com
www.generalicee.com
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Po datu vydani Ucetni zavérky nenastaly zadné dalsi udalosti s vyznamnym vlivem na Ucéetni zavérku k 31. prosinci 2014, které by mély
byt v této vyroéni zpravé uvedeny.

No other events with significant influence on the financial statements as at 31 December 2014 which should be listed in the Annual Report
took place following the date of issue of the financial statements.







