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Jedineéna celosvétova sit pomoci na cestach

&) EURO-ALARM Euro-Center

Assistance Prague s.r.o. Local Assistance — Worldwide

Pomoc primo v misté pobytu ziska kazdy nas$ klient prostfednictvim sité Euro-Center, vybudované nasim koncernem ve vsech hlavnich
svétovych turistickych oblastech. Kancelare Euro-Center poskytnou potfebnou pomoc v nejriiznéjsich obtiznych situacich, monitoruji kvalitu
|ékarské péce a uzce spolupracuji s mistnimi zastupci touroperatora.

Cely svét

P 4

Stredomori

Euro-Alarm Praha

24 hod. asistence
béhem cesty

tel. +420 221 860 606
fax +420 221 860 600

Evropska

pred cestou a po navratu
tel. +420 221 860 202
fax +420 221 860 100

Alpska oblast

B Svycarsko
St. Gallen
tel. +41 71 228 06 60

Spanélsko
Palma de Mallorca
tel. +34 971 72 60 03

Spanélsko
Malaga
tel. +34 952 44 34 40

Kypr
Larnaca
tel. + 357 24 65 98 60

Turecko
Instanbul
tel. +90 212 292 96 10

Asie Severni Amerika
Thajsko USA
Bangkok New York

tel. +66 2 216 89 43

Cina
Peking
tel. +86 106 853 02 42

Indonésie
Bali - Sanur
tel. +62 361 28 82 24

Nepal
Kathmandu

tel. +977 1471577

Afrika

tel. +1 212 265 85 22

Latinska Amerika

Jizni Afrika
Cape Town
tel. +27 21 440 99 99

Brazilie
Rio de Janeiro
tel. +55 21 25 44 94 90

Australie - Oceanie

Australie

Sydney

tel. +61 2 92 47 27 00
tel. 1800 62 68 23

Novy Zéland

Auckland

tel. +64 9 379 31 19
tel. 0800 44 21 59



Vybrané finanCni ukazatele Key Figures

2003 2002 2001
(tEUR) Y (tis.KC /tCZK)  (tis.KC /tCZK)  (tis.KC / tCZK)
Predepsané hrubé pojistné Gross premium written 4 366 141 471 94 739 92 959
Technicky vysledek Technical result 195 6311 6 055 3423
Hospodarsky vysledek Result for the year 268 8 690 9536 11 006
Aktiva celkem Total assets 5 889 190 819 233 493 233 056
Vlastni kapital Shareholders' equity 3701 119 943 118 192 115018
Technické rezervy Technical provisions 1298 42 060 38 526 32 982
Y 1 EUR = 32,405 CZK
Predepsané hrubé pojistné Technicky vysledek
Gross premium written Technical result
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/akladni udaje

Basic information

Sidlo spolec¢nosti:

Evropska Cestovni Pojistovna, a.s.
Kozi 5/916

111 21 Praha 1

Spolec¢nost je zapsana v obchodnim rejstfiku vedeném Méstskym
soudem v Praze, oddil B, vlozka 1969; IC 49240196.

Akcionari spole¢nosti:

Europaeiske Rejseforsikring A/S, Dansko 75 %
Europaische Reiseversicherung AG, SRN 15%
Europaische Reiseversicherung AG, Rakousko 10 %

Statutarni organy k 31. 12. 2003

Predstavenstvo:

JUDr. Vladimir Krajicek, Praha - pfedseda
Ing. Hana Axmannova, Praha - ¢lenka
Mgr. Ondrej Rusikvas, Mifejovice - ¢len

Dozorci rada:

Marc A. |. Uhrenholt, Dansko - predseda
Thomas Joseph Doyle, SRN - ¢len

Dr. Martin Sturzlbaum, Rakousko - ¢len

Registered adress:

Evropska Cestovni Pojistovna, a.s.
Kozi 5/916

111 21 Praha 1

The Company is registered at the Commercial Register of the
Municipal Court of Prague, sect. B, file 1969; reg. no. 49240196.

Shareholders:

Europaeiske Rejseforsikring A/S, Denmark 75 %
Europaische Reiseversicherung AG, Germany 15 %
Europaische Reiseversicherung AG, Austria 10 %

Statutory bodies as for 31. 12. 2003

Management Board:

Vladimir Krajicek, Praha — Chairman
Hana Axmannova, Praha — Member
Ondrej Rusikvas, Mifejovice — Member

Supervisory Board:

Marc A. |. Uhrenholt, Denmark — Chairman
Thomas Joseph Doyle, Germany — Member
Dr. Martin Sturzlbaum, Austria — Member
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/prava predstavenstva

Do druhé dekady plisobeni na ¢eském trhu vstoupila nase spolec-
nost s rekordnim predpisem pojistného, ktery se oproti predcho-
zimu roku zvysil 0 49 %, a s hospodarskym vysledkem pred
zdanénim bezmala 14 mil KE. Proto povazujeme uplynuly rok

za jeden z nejuspésnéjsich v historii nasi specializované cestovni
pojistovny.

Vyjezdovy cestovni ruch, jehoz je nase spole¢nost integralni
soucasti, se v roce 2003 vyvijel rovnéz pozitivnim smérem. Po
pocatecnim zpomaleni vyvolaném sloZitou mezinarodni situaci
nabral od ¢ervna opét zadouci dynamiku a pocet vyjezd(i Ceskych
obc¢an do zahranic¢i se nakonec oproti roku 2002 zvySil 0 5 %.
Tento vyvoj byl rovnéz ovlivnén vSeobecnym rlistem ekonomiky,
zvySenim realnych mezd obc¢an( a relativnim poklesem cen zahra-
nicnich zajezdu.

V lonském roce vycestovalo s naSim cestovnim pojisténim kolem
300 000 Klientti na dovolenou do zahranici. Diky velmi dobré
spolupraci s nékterymi prednimi touroperatory a zejména diky
intenzivnimu rozvoji vztahi s celou fadou cestovnich agentur jsme
dosahli 70% narlistu predepsaného pojistného v tomto segmentu,
i kdyz primérné pojistné se oproti predchozimu roku snizilo. Nase
pojisténi bylo ¢astecné zahrnuto do ceny zajezd( u nékolika
desitek cestovnich kancelafi a individualni pojisténi dovolené pro
nas v uplynulém roce sjednavaly stovky cestovnich agentur.

Diky UspéSnému rozvoji v uvedeném segmentu trhu se podil pojis-
téni pracovnich cest zaméstnanct na celkovém obratu spole¢nosti
snizil. Presto jsme i v oblasti firemniho pojisténi zaznamenali narst
11 %. Velmi Gzka spoluprace s pfednimi pojistnymi makléfi a inten-
zivni akvizice vlastni obchodni sluzby nam v roce 2003 umoznila
rozsifit pojistné sluzby jiz na pal druhého tisice domécich i mezing-
rodnich spole¢nosti a instituci.

Pomeérné stabilni spektrum a struktura nabizenych pojistnych
produktl se v uplynulém roce ukazaly jako pozitivni faktor rozvoje.
Vénovali jsme se proto predevsim zlepSeni zplsobd prodeje pojis-
téni. Béhem roku fada cestovnich agentur zaCala Uspésné vyuZzivat
nasi vlastni prodejni aplikaci na internetu, rozsifilo se sjednavani
pojisténi v ramci mezinarodniho rezervacniho systému Amadeus

a valna vétSina vymény dat s touroperatory probihala jiz automa-
ticky v elektronické podobé. Investice do elektronickych systémui
prodeje prinesly nasim partnerim vyrazné zjednoduSeni prace

a usporu finanénich prostredk(, coz v kone¢ném diisledku vede

k vétSimu zisku z prodeje pojisténi.

Rok 2003 byl také poslednim rokem v ¢innosti poolu 8 pojistitelt
pro pojisténi zaruky pro pfipad Upadku cestovni kancelére, pro néjz
nase pojistovna zajistovala veskerou administrativni a likvidacni
agendu. Jako kancelar poolu jsme spravovali pfes tisic pojistnych
smluv, zajistili Setfeni nékolika pojistnych udalosti a zabezpecili
vyplatu pinéni vice nez tisici postizenych klientd. Po ukonceni
¢innosti poolu nase pojistovna uzaviela obdobnou dohodu o spolu-
praci s Generali Pojistovnou, pro niz do konce roku 2003 zpro-
stredkovala akvizici nékolika set cestovnich kancelafi.

| kdyZ jsme ve financnim roce 2003 ocekavali narist celkovych
prijm(, vysledek ve vSech segmentech podstatné prekroCil nas
plvodni plan. Z druhé strany jsme zaznamenali mnohem vyraznéjsi
riist naklad( na Skody, které se oproti predchozimu roku zvysily
vice nez dvojnasobné. Nejvice narostly Skody v oblasti IéCebnych
vyloh, a to nejen diky pomérné méné vyhodnému vyvoji sménného
kursu koruny v(ci euro, ale predevsim kv(li velkému posunu

v ¢etnosti pojistnych udalosti v nékterych destinacich. Vyvoj Skod-
niho poméru rovnéz podstatnéji ovlivnila rekordné nakladna
pojistna udalost v USA, na niz jsme poprvé ¢erpali smluvni kapa-
citu ze zajisténi Skodniho nadmérku. Za Uspéch povazujeme
diisledné tizeni provoznich nakladi, coz nakonec prispélo ke
snizeni celkové nakladovosti naseho podnikani na troven odpovida-
jici vyspélym trh(im.

Jsme potéseni, ze spole¢nost dosahla i v uplynulém roce velmi
dobrého hospodarského vysledku, ktery umoznuje jiz fadu let
vyplacet nasim zahrani¢nim akcionariim dividendy. | proto touto
cestou predstavenstvo dékuje vsem zaméstnancim obchodnich
i administrativnich Usek, bez jejichz dobré tymové spoluprace
a pracovniho nasazeni by tspéch spole¢nosti byl nemyslitelny.

Evropska Cestovni Pojistovna je dnes druhym nejsilngjsim hracem
na ¢eském trhu cestovniho pojisténi a pfirozené jsme vsichni hrdi
na ocenéni, kterych se nam za préaci v roce 2003 dostalo. Jiz
podruhé byla nase pojistovna vyhodnocena jako nejlepsi partner
v oblasti cestovniho pojisténi v soutézi Czech Travel Awards poré-
dané odbornym ¢asopisem TTG Czech Republic. V uplynulém roce
jsme rovnéz zaujali predni misto mezi specializovanymi pojistov-
nami v anketé Komory pojistovacich makléri. Proto i v nadchaze-
jicim roce budeme maximalné usilovat o zvy$eni profesionality
sluzeb vSem obchodnim partneriim tak, abychom tato vysoka
hodnoceni v silici konkurenci udrzeli.

Rok 2004 bude i v nasem Uzkém oboru zlomovym. Soucasné se
vstupem Ceskeé republiky do Evropské unie hodlame uginit vée, aby
se rozsifilo povédomi nasich ob¢anl o nezbytnosti kvalitniho cestov-
niho pojisténi. Chceme prohloubit spolupraci se vsemi pfednimi part-
nery v cestovnim ruchu, ktery v tomto roce jisté dozna vyraznéjSich
zmeén. Vérime, ze v Uzké soucinnosti s cestovnimi kancelaremi,
agenturami a pojistnymi makléfi se nam podafri prinést jesté vice
pridané hodnoty nasim spole¢nym klienttim, a posilit tak dale pozici
celé nasi mezinarodni skupiny na ceském trhu.

Praha, brezen 2004

Za predstavenstvo

JUDr. Vadin%ﬁ

preds¢da predstavenstva
generalni feditel
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Report of the Board of Directors

Our company entered its second decade of operation in the Czech
market with a record written premium exceeding that of the last
year by 49% and with almost 14 million CZK result before tax.
Hence we find the year one of the most successful in the history
of our specialised travel insurance company.

The outgoing travel trade, of which our Company forms an
integral part, also developed positively in 2003. After an initial
slow-down reflecting a complicated international situation, trade
regained its dynamism from June and finally the number of Czechs
travelling abroad grew by 5% over the year 2002. This develop-
ment was also affected by a general economic growth; real
earnings were rising and prices for foreign travel packages were
decreasing.

About 300,000 holidaymakers travelled abroad with our travel
policy last year. Due to a close co-operation with some leading
tour-operators and mainly due to more intense relations with

a range of travel agencies, we collected 70% more premiums
in this segment, despite the average premium falling down
compared to the previous year. A significant number of
tour-operators partly included our insurance into their travel
package prices and several hundred travel agencies sold our
individual travel insurance.

Due to a successful expansion in the travel trade segment, corpo-
rate insurance covering employee business travel lost its share in
the Company total turnover. Nevertheless, we also registered an
11% growth in corporate business. Very close collaboration with all
major insurance brokers and an intensive direct acquisition
enabled us to expand our insurance services to approximately
1,500 clients comprising of both local and international companies
and institutions.

A relatively stable range and structure of insurance products
proved to be a positive development factor in 2003. We therefore
focused especially on improving our sales processes. During the
year a number of travel agencies started to use our own internet
sales application extensively. Business made via the Amadeus
Global Distribution System increased and the majority of data
exchange with tour-operators was already running in an automated
electronic fashion. Our investment into electronic selling systems
significantly simplified the administrative work of our partners and
brought them financial savings that finally led to a higher profit
from their insurance sales.

The year 2003 was also the last year of operation of the pool of 8
leading insurers covering the tour-operators insolvency, where our
Company acted as a policy administrator and claims handler. As a
pool back office we administered over a thousand insurance
contracts, handled several insolvency insurance events and
arranged refunds to more than a thousand clients hit by tour-
operator bankruptcies. After the pool was dissolved, our Company
signed a similar agreement on co-operation with local Generali and
by the end of 2003 we mediated the acquisition of several
hundred tour-operators into the new portfolio.

Although we expected a growth of income in the financial year
2003, our final result considerably exceeded our original budget
in all business segments. Conversely, we faced a much higher
growth of claims costs that at least doubled over the previous
year. The biggest increase we saw was in medical claims. It was
caused not only by less advantageous exchange rates of the
Czech currency in relation to the Euro, but was especially due

to a major shift in claims frequency in some destinations. Our
claims ratio was also considerably affected by a very costly claim
incurred in the USA, for which we had to use our excess of loss
reinsurance capacity for the first time. Consistent management of
operational costs was a success that resulted in reducing our total
expense ratio to a level corresponding to more advanced markets.

We are pleased that the Company achieved a very good result last
year. This has already allowed us to pay out dividends to our
shareholders for several years in a row. Hence, the Board of Direc-
tors takes this opportunity once again to thank all staff members,
both in sales and administrative departments. Their team spirit and
work performance has always been essential for the success of
the Company.

Nowadays, Evropska Cestovni Pojistovna is the second strongest
player on the Czech travel insurance market and we are certainly
proud of awards we received for our performance in 2003. For the
second time we were voted the best partner in travel insurance at
the Czech Travel Awards contest organised by the TTG Czech
Republic. The Chamber of Insurance Brokers also highly ranked
our Company amongst specialised insurers at the poll arranged
last year. That is the reason why in the coming year we will do
our best again to deliver even more professional services to all
business partners, so we can retain such high appreciation

in the more competitive market.

The year 2004 is also going to be a milestone also in our niche
business. Together with the Czech Republic joining the European
Union we would like to promote our people’s awareness of a need
to be properly insured when travelling. We will strengthen our ties
with all major partners within the travel trade, which will definitely
see considerable changes throughout the year. We believe that

in close collaboration with tour-operators, travel agents and insu-
rance brokers we will manage to bring more added value to our
common clients and to enhance our international Group position
in the Czech market.

Prague, March 2004

For the Board of Directors

Vladimjr Krajicek
Chairman of the Board
Managing Director
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/prava dozorCi rady Supervisory Board Report

Dozorci rada Evropské Cestovni Pojistovny, a.s., se sesla

v priibéhu roku 2003 Ctyrikrat a vykonavala svou funkci v souladu
se stanovami spolecnosti. Po celé sledované obdobi byla dozorci
rada slozena z nasledujicich predstavitelll akcionar(: pana Marka
A. I. Uhrenholta (pfedsedy), pana Thomase Doyla a Dr. Martina
Sturzlbauma. Vsichni ¢lenové méli kdykoli na pozadani pristup

ke vSem pisemnostem spole¢nosti.

Spoluprace s predstavenstvem byla na dobré Grovni a veskeré
podklady nam byly na pozadani predlozeny. Predstavenstvo nas
béhem predmétného roku informovalo jak pisemné, tak i istné
o0 vyvoji podnikani a finanéni situaci spole¢nosti.

Dozorci rada prostudovala Ucetni zavérku za pfislusny rok, zprévu
predstavenstva a navrh predstavenstva na rozdéleni bilan¢niho
zisku roku 2003. Po prostudovani téchto dokument(i souhlasime
s navrhem na rozdeéleni bilancniho zisku a k vyro¢ni zpravé
nemame potrebu cokoli doplnit.

Zpréva o auditu roéni Ucetni zavérky predloZena spolecnosti KPMG
Ceska republika Audit, spol. s r.0., prokazala, ze Géetni a financni
vykazy odpovidaji pravnim predpisim Ceské republiky. Vysledek
auditu jsme shledali jako uspokojujici a nemame k nému zadnych
dalsich pripominek.

Konecny vysledek naseho Setfeni nezaklada divod ke vzneseni
jakychkoli namitek a doporucujeme valné hromadé akcionar( schvalit
veskeré dokumenty predlozené predstavenstvem spolecnosti.

Praha, brezen 2004

Za dozor¢i radu

pllre o T Uibptre st

Marc Alex Ib Uhrenholt, predseda

ROZDELENI BILANCNIHO ZISKU

Predstaventsvo spolecnosti se usneslo na svém jednani dne

8. brezna 2004 navrhnout valné hromadé akcionarl pouzit zisk
z hospodareni ve finanénim roce 2003 ve vysi 8.689,8 tis. K¢
nasledujicim zpdsobem:

o Castku 434,5 tis. K¢ pouzit k navyseni zakonného rezervniho
fondu v souladu se stanovami spolecnosti

e Castku 8.255,3 tis. K¢ pouzit na vyplatu dividend akcionariim
podle jejich podilu na zékladnim kapitalu spolecnosti

The Supervisory Board of the Evropska Cestovni Pojistovna, a.s.,
held four meetings during the year 2003 carrying out its duties in
accordance with the Company’s Articles of Association. Throug-
hout all the year under review the Board was composed of the
following shareholders’ representatives: Mr Marc A. . Uhrenholt
(Chairman), Mr Thomas J. Doyle and Dr. Martin Sturzlbaum. The
members had access to all Company documents when required.

Co-operation with the Board of Directors was on a good level and
all the support materials were delivered on request. By means

of written and personal reports the Board of Directors kept us
informed of the development of business and the financial position
of the Company during the year under review.

The Supervisory Board examined the financial statements for the
year, the Board of Directors report, and the Board of Directors
proposal for the distribution of the balance sheet profit for the year
2003. Having studied these documents, we agree to the proposal
for the distribution of the balance sheet profit and have nothing

to add to the annual report.

The audit report on the year’s financial statements presented by
KPMG Ceska republika Audit, spol. s r.o., showed that the accoun-
ting and the financial statements comply with the legal regulations
of the Czech Republic. We find the result of the audit satisfactory
and have no further comments to it.

According to the final result of our examination, we have no objec-
tion to raise and we are going to recommend the General Meeting
of Shareholders to approve all documents submitted by the Board
of Directors.

Prague, March 2004

For the Supervisory Board

pHlre o f D Vbt ot

Marc Alex Ib Uhrenholt, Chairman

BALANCE SHEET PROFIT DISTRIBUTION

At the meeting held on 8 March 2004 the Board of Directors
decided to propose to the General Meeting of Shareholders to use
the 8,689.8 thousand CZK profit of the financial year 2003 in the
following manner:

e to allocate 434.5 thousand CZK into a statutory reserve fund
according to the Articles of Association

e to use 8,255.3 thousand CZK for paying out dividends to the share-
holders in accordance with their share in the Company equity capital
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/prava auditora Auditor's Report

Na zakladé provedeného auditu jsme dne 19. Unora 2004 vydali
o0 UCetni zavérce, ktera je soucasti této vyrocni zpravy, zpravu
nasledujiciho znéni:

"Provedli jsme audit pfiloZzené ucetni zavérky spolecnosti Evropska
Cestovni Pojistovna, a.s. k 31. prosinci 2003. Za Ucetni zavérku je
odpovédny statutarni organ spolecnosti. Nasi odpovédnosti je
vyjadrit na zakladé auditu vyrok o této ucetni zavérce.

Audit jsme provedli v souladu se zakonem o auditorech a auditor-
skymi smérnicemi Komory auditori Ceské republiky. Tyto smérnice
pozaduji, abychom audit naplanovali a provedli tak, abychom
ziskali pfiméfenou jistotu, Ze Ucetni zavérka neobsahuje vyznamné
nespravnosti. Audit zahrnuje vybérové ovéreni podkladl prokazuji-
cich Udaje a informace uvedené v ucetni zavérce. Audit rovnéz
zahrnuje posouzeni pouzitych ¢etnich zasad a vyznamnych
odhadt ucinénych spole¢nosti a zhodnoceni celkové prezentace
Ucetni zavérky. Jsme presvédcéeni, Ze provedeny audit poskytuje
pfiméfeny podklad pro vyjadreni naseho vyroku.

Podle naseho nazoru Ucetni zavérka podava ve vSech vyznamnych
ohledech vérny a poctivy obraz aktiv, zavazki, vlastniho kapitalu

a finanéni situace spolecnosti Evropska Cestovni Pojistovna, a.s.
k 31. prosinci 2003 a vysledku hospodareni za rok 2003 v souladu
se zakonem o Ugetnictvi a prislusnymi predpisy Ceské republiky.’

Oveérili jsme téZz soulad ostatnich finan¢nich informaci uvedenych

v této vyroCni zpravé s auditovanou Ucetni zavérkou. Podle naseho
nazoru jsou tyto informace ve vSech vyznamnych ohledech

v souladu s nami ovérenou ucetni zavérkou.

Za Uplnost a spravnost zpravy o vztazich mezi propojenymi
osobami odpovida statutarni organ spolecnosti. Nasi odpovédnosti
je oveérit spravnost tdaji uvedenych ve zpravé. Nezjistili jsme
zadné skutecnosti, které by nas vedly k nazoru, ze zprava obsa-
huje vyznamné nespravnosti.

V Praze, dne 29. bfezna 2004

’ s ) .
CANE Gt ppolil [Fat
KPMG Ceska republika Audit, spol. s r. o.

Osvédceni Cislo 71

%WMM/ M

Ing. Romana BeneSova
Osvédceni Cislo 1834

On the basis of our audit, on 19 February 2004 we issued an audi-
tor's report on the Company's statutory financial statements, which
are included in this annual report, and our report was as follows:

"We have audited the accompanying financial statements

of Evropska Cestovni Pojistovna, a.s. for the year ended

31 December 2003. These financial statements are the responsibi-
lity of the Company's management. Our responsibility is to express
an opinion on these financial statements based on our audit.

We conducted our audit in accordance with the Act on Auditors
and the Chamber of Auditors of the Czech Republic and the audi-
ting standards of the Chamber of Auditors of the Czech Republic.
Those standards require that we plan and perform the audit to
obtain reasonable assurance about whether the financial state-
ments are free of material misstatement. An audit includes exami-
ning, on a test basis, evidence supporting the amounts and disclo-
sures in the financial statements. An audit also includes assessing
the accounting principles used and significant estimates made by
management, as well as evaluating the overall financial statement
presentation. We believe that our audit provides a reasonable basis
for our opinion.

In our opinion, the financial statements present, in all material
respects, a true and fair view of the assets, liabilities, equity
and financial position of Evropska Cestovni Pojistovna, a.s. as

of 31 December 2003 and the results of its operations for the
year 2003 then ended in accordance with the Act on Accounting
and relevant legislation of the Czech Republic."

We have reviewed other financial information in the annual report
for consistency with the audited financial statements. In our
opinion, the information is consistent in all material respects
with the audited financial statements.

The management of the Company is responsible for the complete-
ness and accuracy of the report on relations between related
parties. Our responsibility is to review the accuracy of the informa-
tion included in the report. During our review nothing came to our
attention that would cause us to believe that the information con-
tained in the report is materially inaccurate.

Prague, 29 March 2004

‘ s ) .
VA pollode, [ Cactsy™
KPMG Ceska republika Audit, spol. s r. o.

Licence number 71

%WMM/ M

Romana BeneSova
Licence number 1834




Rozvaha Balance Sheet

.
(tis. K¢) (tCZK)
AKTIVA ASSETS / 2003 2002 2001
Hrubé vyse Uprava Cista vyse Cista vyse Cista vyse
Gross Amount  Correction Net amount ~ Net amount ~ Net amount
Dlouhodoby nehmotny majetek Intangible fixed assets 5.172 -4.046 1.126 1.431 1.390
Financni umisténi v podnik. seskupenich Investments in affiliated undertakings
and participating interests 3.700 0 3.700 3.700 0
Podily v ovladanych osobéach Partic. interests with control. influence 200 0 200 200 0
Dluhopisy vydané ovladanymi osobami  Debt securities issued by, and loans to,
a pujcky témto osobam undertakings - controlling influence 3.500 0 3.500 3.500 0
Jina fina¢ni umisténi Other financial placements 126.292 0 1126.292 122.308 122.006
Akcie a ostatni cen. papiry Shares and other variable-yield
S promén. vynos., ostatni podily securities, other participating interests 81 0 81 79 0
Dluhopisy a ostatni cenné papiry Bonds and other fixed-interest securities
S pevnym vynosem 110.211 0 110211 112.729 107.306
Depozita u finacnich instituci Deposits with financial institutions 16.000 0 16.000 9.500 14.700
Finanéni umisténi (investice) Financial placements (investments) 129.992 0 129.992 126.008 122.006

Pohledavky z operaci pfimého pojisténi  Recievables arising from direct insurance 5618 -783 4.835 5.982 5.373

Pohledévky za pojistniky Receivable due from policyholders 949 -115 834 2.300 2.406
Pohledéavky za makléri Receivable due from intermediaries 4 669 668 4.001 3.682 2.967
Pohledavky pfi operacich zajisténi Recievables arising from reinsurance 10.130 0 10.130 57.554  60.653
Ostatni pohledavky, z toho: Other recievables, thereof: 10.468 -181 10.287 10.736  18.528
Pohledévky za ovladanymi osobami Receivables due from entities in which

the Comp. has a controlling influence 430 0 430 1.745 0
Dluznici Debtors 26.216 -964  25.252 74.272 84.554
Dlouhodoby hmotny majetek, Tangible fixed assets other

jiny nez pozemky a stavby, a zasoby than land and buildings, and inventories ~ 19.625 -12.417 7.208 9.267 10.204
Hotovost na uctech u finacnich instituci  Cash on accounts in

a hotovost v pokladné financial institutions and cash in hand 10.277 0 10.277 9.445 2.956
Ostatni aktiva Other assets 29.902 -12.417 17.485 18.712 13.160
Nabéhlé uroky a renty Accured interest and rent 272 0 272 289 0
Odlozené porizovaci naklady Deferred acquisition costs

na pojistné smlouvy, v tom oddélené: 2.302 0 2.302 3.237 1.476
V neZivotnim pojisténi in non-life insurance 2.302 0 2.302 3.237 1.476
Ostatni pfechodné Ucty aktiv, z toho: Other temporary assets accounts 14.390 0 14.390 9.544 10.470
Dohadné ucty aktivni Estimated receivables 5.754 0 5.754 5.414 5.717
Prechodné ucty aktiv Temporary assets accounts 16.964 0 16.964 13.070 11.946
AKTIVA CELKEM TOTAL ASSETS 208.246 -17.427 190.819 233.493 233.056
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(tis. K¢&) (tCZK)

PASIVA LIABILITIES : i 2003 Y 2002 : 2001
Hruba vyse Uprava Cista vyse Cista vyse Cista wyse
Gross Amount Correction Net amount Net amount Net amount
Zakladni kapital Share capital 74.000 0 74.000 74.000 74.000
Emisni azio Share premium 8.257 0 8.257 8.257 8.257
Ostatni kapitalové fondy Other capital funds 1.923 0 1.923 4.094 0
Rezervni fond Statutory reserve fund
a ostatni fondy ze zisku and other funds from profit 4.676 0 4.676 4.199 3.649
Nerozdéleny zisk minulych ucetnich  Profit or loss brought forward
obdobi nebo neuhrazena ztrata 22.397 0 22397 18106 18.106
Zisk nebo ztrata Profit or loss for the financial year
bézného ucetniho obdobi 8.690 0 8.690 9.536 11.006
Vlastni kapital Capital and reserves 119.943 0 119.943 118.192 115.018
Rezerva na nezaslouzené pojistné Provision for unearned premiums 11.194 0 11.194  23.555 17.811
Hruba vyse Gross amount 20.695 0 20.695 23555 17811
Podil zajistovatelti Reinsurance share -9.501 0 -9.501 0 0
Rezerva na pojistna plnéni Provision for outstanding claims 6.214 0 6.214 6.312 6.768
Hruba vyse Gross amount 11.637 0 11.637 6.312 6.768
Podil zajistovatell Reinsurance share -5.423 0 -5.423 0 0
Rezerva na prémie a slevy Provision for bonuses and rebates 870 0 870 728 659
Hruba vyse Gross amount 870 0 870 728 659
Podil zajistovatelti Reinsurance share 0 0 0 0 0
Viyrovnavaci rezerva Equalisation provision 8.858 0 8.858 7.931 7.744
Hruba vyse Gross amount 8.858 0 8.858 7.931 7.744
Podil zajistovatelt Reinsurance share 0 0 0 0 0
Technické rezervy Technical provisions 27.136 0 27.136 38.526 32.982
Rezerva na dané Provisions for taxation 3.979 0 3.979 1.627 3.494
Ostatni rezervy Other provisions 0 0 0 0 578
Rezervy na ostatni rizika a ztraty Provisions for other risks ond losses 3.979 0 3.979 1.627 4.072
Zéavazky z operaci primého pojisténi  Payables arising from direct insurance 1.719 0 1.719 2.300 3.697
Zavazky z operaci zajiSténi Payables arising from reinsurance 24.909 0 24909 60.351 64.044
Ostatni zavazky, z toho: Other payables, thereof: 4.684 0 4.684 9.102 10.425
Dariové zavazky Tax liabilities and payables due to social
a zavazky ze soc. zabezp. security and health insurance institucions 1.674 0 1.674 2.765 2.690
Zavazky vici ovladanam osobam Payables due to entities in which the
Company has a controlling influence 345 0 345 315 0
Véritelé Creditors 31.312 0 31312 71.753 78.166
Vydaje pristich obdobi Accured expenses
a vynosy pristich obdobi and deferred revenues 4.850 0 4.850 0 0
Ostatni prechodné Ucty passiv, z toho: Other temporary liabilities
accounts, thereof: 3.599 0 3.599 3.395 2.818
Dohadné polozky pasivni Estimated payables 3.599 0 3.599 3.395 2.728
Prechodné ucty pasiv Temporary liability accounts 8.449 0 8.449 3.395 2 818
PASIVA CELKEM TOTAL LIABILITIES 190.819 0 190.819 233.493 233.056
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Vykaz zisku a ztrat Profit and Loss Account

(tis. K&)

TECHNICKY UCET K NEZIV. POJISTENI

(tCZK)
TECHNICAL ACCOUNT NON-LIFE

Predepsané hrubé pojistné
Predepsané pojistné postoupené zajiStovatellim
Cisté predepsané pojistné

Zména rezervy na nezaslouzené pojistné, hruba vyse
Zmeéna rezervy na nezasl. pojistné, podil zajistovatell

Cisté zaslouzené pojistné

Prevedené vynosy z finan¢niho
umisteéni (investic) z netechnického Uctu

Ostatni technické vynosy, ocisténé od zajisténi

Naklady na pojistna pInéni, hruba vyse

Podil zajistovatelli na nakladech na pojistna plnéni

Zména stavu rezervy na pojistna plnéni, hruba vyse
Zmeéna stavu rez. na poj. pinéni, podil zajistovateli
Naklady na pojistna pInéni, ocisténe

Zména stavu ost. tech. rezerv, oCisténa od zajisténi
Prémie a slevy, oCisténé od zajisténi

Porizovaci naklady na poj. smlouvy

Zména stavu ¢asové rozliSenych pof. nakladl
Spravni rezie

Provize od zajistovateld a podily na ziscich

Cista vyse provoznich nakladii

Ostatni technické naklady, ocisténé od zajiSténi

Zmeéna stavu vyrovnavaci rezervy

VYSLEDEK TECHNICKEHO UCTU

Gross premium written
Ceded premium written
Net premium written

Change in unearned premium, gross
Change in unearned premium, ceded
Net earned premium

Allocated investment return transferred
from the non-technical account

Other technical revenues, net of reinsurance

Gross claims paid

Ceded claims paid

Change in outstanding claims provisions, gross
Change in outstanding claims provisions, ceded
Net claims incurred

Change in other technical provisions, net of reins.

Bonuses and rebates, net of reinsurance
Acquisition costs

Change in deferred acquisition costs
Administrative expenses

Reinsurance commissions and profit participation
Expenses for underwriting business, net
Other technical expenses, net of reinsurance

Change in equalisation provision

TECHNICAL RESULT NON-LIFE

141.471
69.772
71.699

-2.860
2.452
72107

2.029

1.298

-45.491
23.458
45,3129
1.808
-25.550

-141
-2.011

-51.681
58
-20.910
39.890
-33.636
-6.857
928

6.311

94.739
-47.726
47.013

5.744
-3.048
44.317

2.066

7.642

-19.202
10.036
456

232
-8.478

-69
-1.577

-39 160
1.761
-20.554
29.436
-28.517
9142
-187

6.055

92.959
-46.871
46.088

1.783
-892
45 197

17.733

-23.333
11.652
-1.470
735
-12.416

259
-1.998

-49.472
374
-24.933
28.471
-45.560
-16.448
16.656

3.423

NETECHNICKY UCET NON-TECHNICAL ACCOUNT

Vynosy z fina¢niho umisténi (investic)

Pouziti opravnych polozek k financnimu umisténi
Naklady na finacni umisténi (investice)

Prevod vynosi z fina¢niho umisténi

na Technicky Ucet k nezivotnimu pojisténi
Ostatni vynosy

Ostatni naklady

Dan z pfijml z bézné Cinnosti

Mimoradné vynosy

Mimoradné naklady

Ostatni dané neuvedené v predeslych polozkach

ZISK nebo ZTRATA za uicetni obdobi
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Income from financial placement

Disposal of investments adjustments
Expenses connected with financial placement
Allocated investment return transferred

to the non-life insurance technical account
Other income

Other expenses

Income tax on ordinary activities
Extraordinary income

Extraordinary expenses

Other taxes not shown under preceding items

PROFIT or LOSS for the financial year

25.444
0
-20.000

-2.029
9.078
-5.041
-5.019
0

0

-54

8.690

6.249
0
0

-2.066
7.940
-6.004
=l 332

578
-1.586

-98

9.536

6.695
1.293
0

14.090
-11.024
-3.864
1.107
-200
-514

11.006



Prehled o kapitalu Statement on equity

(tis. KE/CZK))

Zakladni Rezervni | Ocenovaci | Nerozdéleny Celkem
kapital fondy rozdily zisk

Zistatek k 1.1.2001

Balance at 1.1.2001

Cisty zisk/ztrata za Géetni obdobi
Net profit/loss for accounting period
Dividendy

Dividends

Prevody do fondi

Transfer to funds

Zistatek k 31.12.2001

Balance at 31.12.2001

Zistatek k 1.1.2002

Balance at 1.1.2002

Kurzové rozdily a ocefiovaci rozdily
nezahrnuté do hospodarského vysledku
FX gains (losess) and changes in valuation
not included in the profit and loss statement
Cisty zisk/ztrata za Géetni obdobi

Net profit/loss for accounting period
Dividendy

Dividends

Prevody do fondli

Transfer to funds

Zistatek k 31.12.2002

Balance at 31.12.2002

Zlstatek k 1.1.2003

Balance at 1.1.2003

Kurzové rozdily a ocenovaci rozdily
nezahrnuté do hospodarského vysledku
FX gains (losess) and changes in valuation
not included in the profit and loss statement
Cisty zisk/ztrata za ucetni obdobi

Net profit/loss for accounting period
Dividendy

Dividends

Prevody do fondli

Transfer to funds

Zustatek k 31.12.2003

Balance at 31.12.2003

Share

capital

74.000

74.000

74.000

74.000

74.000

74.000

Share
premium

8.257

8.257

8.257

8.257

8.257

8.257

Reserve
funds

3.127

522

3.649

3.649

550

4.199

4.199

477

4.676

Changes

in valuation forward
0 18.106

0 0

0 0

0 0

0 18.106

0 18.106

4.094 0

0 0

0 0

0 0
4.094 18.106
4.094 18.106
2.171 0
0 0

0 0

0 4.291

1.923 22.397

Profit brought Profit (Loss)

10.444

11.006

-9.922

-522

11.006

11.006

9.536

-10.456

-550

9.536

9.536

8.690

-4.768

-4.768

8.690

Total

113.934

11.006

-9.922

115.018

115.018

4.094

9.536

-10.456

118.192

118.192

-2.171

8.690

-4.768

119.943
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Priloha k ucetni zaverce za rok 2003

PRILOHA K UCETNi ZAVERCE
Rok koncici 31. prosincem 2003 (v tis. K¢)

1. CHARAKTERISTIKA A HLAVNI AKTIVITY

Evropska Cestovni Pojistovna, a.s., byla zapsana do obchodniho rejstfiku
dne 23. 4. 1993 (ICO 49240196).

Akcionari spolecnosti jsou:

Europaeiske Rejseforsikring A/S, Déansko 75 %
Europaische Reiseversicherung AG, SRN 15%
Europaische Reiseversicherung AG, Rakousko 10%

Povoleni k provozovani pojistovaci ¢innosti ziskala spolecnost dne 16.9. 1993.
Dne 28. 11. 2001 spolecnost pozadala ministerstvo financi o vydani povoleni
pojistovaci ¢innosti v souladu se zakonem ¢. 363/1999 Sb., o pojistovnictvi
(dale jen ,zakon"). Ministerstvo financi vydalo dne 23. 1. 2002 rozhodnuti

€. 322/2732/2002, ve kterém uvedlo rozsah povolené pojistovaci ¢innosti.
Spolecnost se zabyva pojistovaci ¢innosti od Fijna 1993 a poskytuje komplexni
cestovni pojisténi do zahranici zahrnujici Urazové pojisténi, pojisténi Iécebnych
vyloh, pojisténi majetku, odpovédnosti za $kodu, pojisténi zruSeni zajezdu a pojis-
téni dalSich rizik, které mohou vzniknout v souvislosti s cestovanim. VSechny
smlouvy jsou uzavirany na izemi Ceské republiky. Toto pojisténi spada do odvétvi
pojisténi pomoci osobam v nouzi béhem cestovéni nebo pobytu mimo mista
svého trvalého bydlisté.

2. SIDLO SPOLECNOSTI

Evropska Cestovni Pojistovna, a.s.
Kozi 5/916
111 21 Praha 1

3. STATUTARNI ORGANY K 31. 12. 2003

Pfredstavenstvo:

JUDr. Vladimir Krajicek, Praha - predseda
Ing. Hana Axmannova, Praha - ¢lenka
Mgr. Ondrej Rusikvas, Mifejovice - ¢len
Dozor¢i rada:

Marc A. I. Uhrenholt, Dansko - predseda
Thomas Joseph Doyle, SRN - ¢len

Dr. Martin Sturzlbaum, Rakousko - ¢len

Jménem spolecnosti jednaji vzdy alespori dva ¢lenové predstavenstva. Podepisovani

za spolecnost se déje tak, Ze k vytiSténému nebo napsanému obchodnimu jménu
spolecnosti pripoji svij podpis alespon dva ¢lenové predstavenstva.

4. PRAVNi POMERY

Ke dni sestaveni icetni zavérky jsou veskeré pravni poméry spolecnosti v souladu se
zakonem, v platném znéni.

5. PODNIKATELSKA SESKUPENi

Spolecnost vlastni dcefinou spole¢nost EuroAlarm Assistance Prague, s.r.o., zabyva-
jici se poskytovanim asistencnich sluzeb v oblasti cestovniho pojisténi. Spole¢nost
EuroAlarm Assistance Prague, s.r.0., byla zalozena v roce 2002 vkladem 200 tis. K¢.
Obchodni podil spolecnosti na EuroAlarm Assistance Prague, s.r.o., je 100%.
Spolecnost dale vlastni podil ve spole¢nosti European Assistance Holding GmbH

ve vwsi 10 %.

6. ZASADNi POSTUPY UCTOVANI A OCENOVANi POUZIVANE SPOLECNOSTI

Utetnictvi spolecnosti je vedeno a ucetni zavérka byla sestavena v souladu se
zakonem €. 563/1991 Sb., o Ucetnictvi, vyhlaskou ministerstva financi ¢. 502/2002
ze dne 6. listopadu 2002, kterou se provadéji néktera ustanoveni zékona
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¢. 563/1991 Sb., o ucetnictvi, ve znéni pozdéjsich predpisti, pro Ucetni jednotky,
které jsou pojistovnami, opatfenim ministerstva financi ¢. V/2 - 25 430/1992,
kterym se stanovi (i¢tova osnova a postupy uctovani pro pojistovny a opatfenim
ministerstva financi ¢. V/2 — 31 380/1992, kterym se stanovi usporadani a obsa-
hové vymezeni polozek ucetni zavérky pojistoven. Dvé posledni zminéna opateni
spolecnost pouzila pouze v rozsahu, v jakém neni pfedmét jejich Upravy obsazen
ve vyhlasce. Ugetnictvi respektuje obecné Ucetni zésady, predevsim zasadu ocefo-
vani majetku realnou hodnotou a historickymi cenami, zasadu dctovani ve vécné

a Casové souvislosti, zasadu opatrnosti a predpoklad schopnosti icetni jednotky
pokracovat v Cinnosti v dohledné budoucnosti.

6.1. Pfedepsané pojistné

Predepsané hrubé pojistné zahrnuje veskeré castky splatné podle pojistnych smiuv
béhem Ucetniho obdobi, nezavisle na skutecnosti, zda se tyto ¢astky vztahuji zcela
nebo zEasti k pozdéjsim Ucetnim obdobim.

6.2. Naklady na pojistna plnéni

Néklady na pojistna pinéni se Uctuji ve vysi Castek priznanych k vyplaté pojistnych
plInéni z titulu zlikvidovanych pojistnych udalosti a dale zahrnuiji externi naklady
pojistovny spojené s likvidaci pojistnych udalosti. Naklady na pojistna plnéni se
snizuji o prijaté regresy a jiné obdobné naroky pojistovny. O nakladech na pojistna
pInéni se Uctuje v okamziku ukonceni likvidace pojistné udalosti a stanoveni vyse
plnéni.

6.3. Porizovaci naklady na pojistné smlouvy
Pofizovaci naklady na pojistné smlouvy zahrnuji vSechny pfimé a nepfimé naklady
vzniklé v souvislosti s uzavienim pojistnych smiuv.

6.4. Casové rozliseni pofizovacich nakladi na pojistné smlouvy

Casové rozlisené pofizovaci naklady na pojistné smlouvy zahrnuji ¢ast nakladd vznik-
lych pfi uzavirani pojistnych smiuv v pribéhu bézného Ucetniho obdobi, které se vzta-
huje k vynosim nasledujicich Géetnich obdobi. Castka Gasové rozlidenych pofizova-
cich nakladli na pojistné smlouvy v nezivotnim pojisténi vychazi z celkové vyse
nakladl na provize vzniklych v bézném obdobi a je vypoctena na zékladé poméru
hrubé vyse rezervy na nezaslouzené pojistné k datu Ucetni zavérky k predepsanému
hrubému pojistnému za dcetni obdobi.

6.5. Pfevody nakladii mezi technickymi ucty a netechnickym uctem

Béhem ucetniho obdobi jsou jednoznacné priraditelné naklady uctovany pfimo na
technicky nebo netechnicky Ucet. Naklady, které neni mozno jednoznacné pfiradit,
jsou primarné zalctovany na ucet netechnicky a nasledné prevedeny na technicky
cet, kde jsou rozdéleny mezi porizovaci naklady na pojistné smlouvy a spravni rezii
v poméru poctu zaméstnancli v obchodnim oddéleni k celkovému poctu zamést-
nanct. Timto zplisobem nejsou prevedeny dané a poplatky a ostatni naklady nesouvi-
sejici s pojisténim a zajisténim.

6.6. Pfevod vynost z realizace fina¢niho umisténi mezi technickym

a netechnickym uctem
Béhem ucetniho obdobi jsou vynosy z realizace fina¢niho umisténi tc¢tovéany na
netechnicky acet. Na konci Gi¢etniho obdobi jsou vynosy z finacniho umisténi kryjiciho
prostiedky technickych rezerv predctovany na technicky ucet.

6.7. Rezerva na nezaslouzené pojistné

Rezerva na nezaslouzené pojistné je tvorena ve vysi Castek predepsaného pojist-
ného, které se vztahuje k budoucim dcetnim obdobim, a jeji vySe je stanovena jako
souhrn rezerv vypocitanych podle jednotlivych pojistnych smluv za pouziti metody
"pro rata temporis". U vybranych smiuv dlouhodobého pojisténi se do rezervy zahr-
nuje neprocestované predepsané pojistné.

6.8. Rezerva na pojistna plnéni

Rezervy na pojistna plnéni jsou tvoreny ve vysi predpokladanych néklad(i na pojistné

udélosti:

* hlasené do konce bézného ucetniho obdobi, ale v bézném ucetnim obdobi nezlikvi-
dované (RBNS)

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




VySe rezervy na pojistna pinéni vyplyvajici z pojistnych udalosti hlasenych do konce
Ucetniho obdobi je stanovena jako souhrn rezerv vypocitanych pro jednotlivé pojistné
udalosti. U pojistnych udalosti, které do konce bézného Ucetniho obdobi vznikly, ale
nebyly pojistovné hlaseny (IBNR), je vys$e rezervy na pojistna plnéni stanovena ve vysi
3% ze zaslouzeného hrubého pojistného. Rezerva na pojistna plnéni zahrnuje rovnéz
hodnotu veskerych odhadnutych externich nakladt spojenych s likvidaci pojistnych
udalosti.

6.9. Rezerva na prémie a slevy

Rezerva na prémie a slevy je tvofena v souladu s pojistnymi smlouvami. Rezerva je
tvofena v pripadech, kdy pojistovné vznika vzhledem k dosazenému objemu pojist-
ného povinnost vyplatit pojistnikovi zpét ¢ast pojistného vztahujiciho se k béznému
Ucetnimu obdobi. Pro vykézéani zmén stavu rezervy na prémie a slevy spolecnost
pouziva uctl Tvorba ostatnich technickych rezerv a Pouziti ostatnich technickych
rezerv na technickém Uctu nezivotniho pojisténi.

6.10. Vyrovnavaci rezerva

Vyrovnavaci rezerva je tvofena z ¢asti pojistného a je urcena na vyrovnavani zvyse-
nych nakladl na pojistna plnéni, které vznikly z titulu vykyvi ve Skodném poméru
zpUsobenych skute¢nostmi nezavislymi na villi pojistovny. Tvorba a Cerpani této
rezervy je v souladu s platnou vyhlaskou ¢. 75/2000 Sh.

6.11. Jiné rezervy
Spolecnost netvori jiné technické rezervy.

6.12. Podil zajistitelti na pojistné technickych rezervach

Podil zajistitelli na pojistné technickych rezervach je uveden v pasivech rozvahy jako
Uprava hrubé vyse. Vyse tohoto podilu je stanovena na zakladé ustanoveni prislus-
nych zajistnych smluv a zplsob( zictovani se zajistiteli. Spolec¢nost vykazuje podil
zajistitelli na rezervé na nezaslouzené pojistné a na rezervé na pojistna plnéni. Zajis-
titel se nepodili na dalSich pojistné technickych rezervéach.

6.13. Financni umisténi

6.13.1. Podnikatelska seskupeni

Podily

Podilem v ovladanych osobach se rozumi G¢ast v podniku tieti osoby, ve které ma
pojistovna podil na zakladnim kapitalu vétsi nez 50 %. Podilem s podstatnym vlivem
se rozumi U¢ast na podniku treti osoby, ve které ma pojistovna nejméné 20 % a
nejvice 50 % na zékladnim kapitalu. Podily jsou G¢tovéany v pofizovaci cené. Pofizo-
vaci cenou se rozumi cena, za niz byl podil pofizen, véetné primych nakladd s jejich
pofizenim souvisejicich. Podily ve spole¢nostech EuroAlarm Assistance Prague, s.r.o.,
a European Assistance Holding GmbH jsou pfecenény k rozvahovému dni dle zékona
¢. 563/1991 Sh., o tcetnictvi, na realnou hodnotu.

6.13.2. Dluhopisy

Dluhopisy jsou G¢tovany k okamziku pofizeni v pofizovaci cené. Spolecnost provadi
amortizaci prémie u veskerych dluhopisti drzenych k datu Ucetni zavérky. Prémie je
rozpousténa do vykazu zisku a ztraty od okamziku pofizeni do data splatnosti
metodou efektivni tirokové miry. Amortizované dluhopisy jsou k rozvahovému dni
precenény na reélnou hodnotu. V souladu s vyhlaskou MF ¢. 502/2002 ze dne

6. listopadu 2002, ve znéni vyhlasky MF ¢. 474/2003, jsou ocenovaci rozdily vyka-
zany ve vlastnim kapitalu. Realnou hodnotou se rozumi trzni hodnota vyhlasena na
Burze cennych papirii Praha. Neobchodovatelné dluhopisy jsou ocenény pofizovaci
cenou snizenou o amortizaci.

6.13.3. Depozita u finacnich instituci

Depozita u bank jsou k okamziku pofizeni Gi¢tovany v nominalnich hodnotach. Ke
konci ucetniho obdobi jsou tato aktiva precefiovana na realnou hodnotu. U kratkodo-
bych depozit u finan¢nich instituci je redlna hodnota predstavovéna nominalni
hodnotou véetné ¢asového rozliseni trokd.

6.14. Dlouhodoby hmotny a nehmotny majetek

Dlouhodoby hmotny a nehmotny majetek je evidovéan v pofizovaci cené. Dlouhodoby
hmotny majetek v pofizovaci cené do 40 tis. K¢ a dlouhodoby nehmotny majetek v
pofizovaci cené do 60 tis. K¢ je Uctovan do nakladl v ucetnim obdobi, ve kterém byl

pofizen. Roéni odpisova sazba Ucetnich odpisti vychazi z predpokladané doby pouzi-
vani dlouhodobého hmotného a nehmotného majetku. Spolec¢nost si stanovila nésle-
dujici plan acetnich odpisti podle skupin majetku:

skupina metoda sazba %
software linearni 33,3
stroje, pristroje, PC linearni 33,3
nabytek, vybaveni linearni 20
osobni automobily linearni 20
budovy, rekonstrukce linearni 2-25

6.15. Prepocty cizich mén

Transakce provadéné béhem roku jsou prepocteny kursem devizového trhu vyhlaso-
vanym CNB, ktery je platny ke dni vzniku U¢etniho pripadu. Aktiva a pasiva v zahra-
ni¢ni méné jsou k rozvahovému dni prepocitana dle oficialniho kursu CNB, platného
k danému dni. Kursové zisky a ztraty se Uctuji ve prospéch vynostl, popf. na vrub
nakladu.

6.16. Stanoveni opravnych polozek

Opravné polozky jsou vytvareny k pohledavkam. Opravné polozky vyjadiuji
prechodny pokles hodnoty jednotlivych pohledavek stanoveny na zékladé posouzeni
rizik vedenim spolecnosti. Spole¢nost tvofi opravné polozky netto zplisobem, tj. do
nakladli nebo vynos( se Uctuje ¢astka ve vysi rozdilu stavu opravnych polozek na
pocatku a konci ticetniho obdobi.

6.16.1. Opravné polozky k pohledavkam za pojistniky

Opravné polozky k pohledavkam za pojistniky stanovi spolecnost na zakladé analyzy
jejich navratnosti. Opravné polozky jsou tvoreny jednak pausalné na zékladé vékové
struktury pohledavek a déle zohlednuji riziko neplaceni pro nékteré individualni
pripady.

6.17. Daii z pFijmi

Dan z prijmi za dané obdobi se sklada ze splatné dané a ze zmény stavu v odlozené
dani. Splatna dan zahrnuje dan vypoctenou z danového zékladu s pouzitim dafové
sazby platné v bézném roce a veskeré domérky a vratky za minuld obdobi. Odlozena
dan vychazi z veskerych rozdilt mezi Ucetni a dafiovou hodnotou aktiv a pasiv s
pouzitim ocekavané sazby platné pro nasledujici obdobi. O odlozené darové pohle-
davce se Uctuje pouze v pripadé, kdy neexistuje pochybnost o jejim dalSim dariovém
uplatnéni v nasleduijicich ucetnich obdobich.

6.17.1. Rezerva na dai z pFijmu

Rezerva na dan z prijmi se vytvari k rozvahovému dni ve vysi odhadu dariové povin-
nosti ze splatné dané z prijma pravnickych osob. O jejim pouziti se Uctuje v okamziku
podani danového priznani.

6.18. Konsolidace

Udaje t&etni zavérky spolecnosti se zahrnuji do konsolidované Géetni zavérky spolec-
nosti Europaeiske Rejseforsikring A/S, se sidlem v Dansku a Europdische Reiseversi-
cherung AG, se sidlem v Némecku.

7. ZMENA UCETNICH METOD A POSTUPU

Dnem 1. ledna 2003 nabyla U¢innosti vyhlaska Ministerstva financi ¢. 502 ze dne
6. listopadu 2002, kterd stanovuje usporadani a oznacovani polozek dcetni zavérky
a konsolidované ucetni zavérky a obsahové vymezeni téchto polozek, smérnou
Uctovou osnovu, Ucetni metody a jejich pouziti, metody konsolidace ucetni zavérky
a postup zahrnovani do konsolidacniho celku pro pojistovny. Tato vyhlaska upravuje
néktera ustanoveni opatreni ministerstva financi ¢. V/2-25 430/1992, kterym se
stanovi uctova osnova a postupy Uctovani pro pojistovny a opatieni ¢. V/2-31
380/1992, kterym se stanovi usporadani a obsahové vymezeni polozek ucetni
zavérky pojistoven. Oblasti neuvedené ve vyhlasce se nadale fidi vySe uvedenymi
ustanovenimi ministerstva financi.

7.1. Zména v uctovani pojistné technickych rezerv

Spolecnost zacala v roce 2003 uvadét pojistné technické rezervy v Cisté vysi. Oproti
minulému G¢etnimu obdobi je kromé hrubé vyse rezerv uvedena i Gprava o ¢ast
podstoupenou zajistitelim. Na zakladé platnych zajistnych smluv ponechavaii zajisti-
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telé prostredky odpovidajici jejich podilu na technickych rezervach jako depozitum na
G¢tech spolecnosti. O depozitech je Gtovano na Uctech zavazkil za zajistiteli. Cista vyse
technickych rezerv za minulé Gcetni obdobi by pfi tomto postupu Cinila 22 957 tis. K¢.

8. PREHLED POJISTENI

2003 2002 2001
Hruba vyse predepsaného pojistného 141 471 94 739 92 959
Hruba vyse zaslouzeného pojistného 144 331 88 995 91176
Hrubé naklady na pojistna plnéni 50 816 18 746 24 803
Hrubé provozni naklady 73526 57 953 74 031
Vysledek zajisténi -4.027 -3422 -3391

9. PREHLED PROVIZi

Celkova vyse ziskatelskych provizi v ramci pfimého pojisténi dosahla ¢astky

25 421 tis. K¢ (2002: 13 043 tis. K&; 2001: 12 629 tis. K¢), z toho: brutto ¢astka
24 486 tis. K¢ (2002: 16 280 tis. K&; 2001: 14 105 tis. K¢), casové rozliseni
935 tis. K¢ (2002: - 1 761 tis. K¢; 2001: - 1 476 tis. KE).

10. DLOUHODOBY NEHMOTNY MAJETEK

13.4. Pohledavky a zavazky vici ostatnim podnikiim ve skupiné
pohledavky zavazky
2003 2002 2001 2003 2002 2001
Ovladané osoby:

EuroAlarm Assistance Prague 430 1745 0 345 315 0

Ostatni:

Europaeiske Rejseforsikring, Dansko 0 3 31 0 533 606
Europaische Reiseversicherung, SRN 0 0 5 0 0 0
ECP, Slovensko 12 25 198 0 0 22
European Intl. Holding, Dansko 42 132 36 5 0 753
Euro-Alarm, Dansko 0 0 20 0 0 0
Mercur Assistance, SRN 17 22 35 0 0 0
Compania Europea, Spanélsko 0 12 58 0 0 0
Europeiska Forsakring, Svédsko 0 26 0 0 0 0
Celkem 501 1946 383 350 848 1381

14. DLOUHODOBY HMOTNY MAJETEK

Dlouhodoby nehmotny majetek spolec¢nosti k 31. 12. 2003 predstavoval software,
jehoz ziistatkova dcetni hodnota Cinila 976 tis. K¢ (2002: 1 431 tis. K¢; 2001:

1 390 tis. K¢) a zlstatek Uctu porizeni software ve vysi 150 tis. K¢ (2002: 0 K¢,
2001: 0 Kc¢).

11. PORIZOVACi CENA A REALNA HODNOTA FINANCNIHO UMISTENi

porizovaci cena realna hodnota
2003 2002 2001 2003 2002 2001

Majetkové Ucasti 277 277 0 281 279 0
Cenné papiry

S pevnym vynosem 106038 104288 107306 110211 112729 108638
Depozita u bank 16 000 9500 14700 16000 9500 14700
Celkem 122315 114067 122006 126492 122508 123338

Spolecnost v roce 2003 neobdrzela zadné podily na ziscich plynouci z podilli v jinych
spole¢nostech.

12. POSKYTNUTE PUJCKY

majetek porizeni, zalohy celkem

Pofizovaci cena k 31. 12. 2001 18 532 133 18 665
Pfirtistky 2499 0 2499
Ubytky 1827 133 1 960
Porizovaci cena k 31. 12. 2002 19 204 0 19 204
Pfirtistky 1783 0 1783
Ubytky 1362 0 1362
Porizovaci cena k 31. 12. 2003 19625 0 19 625
Opravky k 31. 12. 2001 8 461 0 8 461
Odpisy 3305 0 3305
Ubytky 1829 0 1829
Opravky k 31. 12. 2002 9937 0 9937
Odpisy 3894 0 3894
Ubytky 1414 0 1414
Opravky k 31. 12. 2003 12 417 0 12417
Ziistatkova cena k 31. 12. 2001 10 071 133 10 204
Ziistatkova cena k 31. 12. 2002 9 267 0 9 267
Ziistatkova cena k 31. 12. 2003 7 208 0 7 208

15. PRECHODNE UCTY PASIV A AKTIV

Spolecnost eviduje k 31.12. 2003 pujcky dcefiné spolec¢nosti EuroAlarm Assistance
Prague, s.r.o., v celkové vysi 3 500 tis. K¢ (2002: 3 500 tis. K¢&; 2001: 0 K&).

13. POHLEDAVKY A ZAVAZKY

13.1. Opravné polozky k pohledavkam
K 31.12. 2003 byly stanoveny opravné polozky ve vysi 964 tis. K¢ (2002: 1 576 tis. K¢;
2001: 1 400 tis. K¢).

13.2. Ostatni pohledavky

2003 2002 2001
Pohledavky za podniky ve skupiné 501 1964 383
Odlozena danova pohledavka 351 457 361
Provozni zélohy 3815 1804 4111
Rekonstrukce 2 340 2998 3657
Ostatni pohledavky 3280 3513 10 016
Celkem 10 287 10 736 18 528

13.3. Pohledavky a zavazky z pasivniho zajisténi

Spolecnost vykazuje pasivni saldo zavazki vici zajistitelim ve vysi 14 779 tis. K&
(2002: 2 797 tis. K¢; 2001: 3 391 tis. K¢), z toho vici podnikiim ve skupiné

13 244 tis. K¢ (2002: 2 560 tis. K&; 2001: 3 158 tis. K&). Spolecnost eviduje
depositum, které je poskytnuto zajistiteli ve vysi 14 716 tis. K¢ (2002: 0 K¢; 2001:
0 K¢), z toho deposita od podnik( ve skupiné 13 244 tis. K¢ (2002: 0 K¢; 2001:

0 K¢). Toto depositum kryje podil zajistiteld na technickych rezervach kvétového
zajisténi.

14 / Vyrocni zprava

15.1. Casové rozlisené pofizovaci naklady na pojistné smlouvy
Spolecnost vykazuje k 31.12.2003 zistatek Uctu ¢asového rozliseni pofizovacich
nakladli na pojistné smlouvy ve vysi 2 302 tis. K¢ (2002: 3 237 tis. K¢; 2001:

1 476 tis. KE).

16. VLASTNI KAPITAL

16.1. Zakladni kapital

Registrovany zakladni kapital se sklada ze zaknihovanych akcii na jméno. Jedna se

0 140 akcii v nominalni hodnoté 500 tis. K¢, 20 akcii v nominalni hodnoté 100 tis. K¢

a 40 akcii v nominalni hodnoté 50 tis. K&. VSechny akcie jsou v zaknihované podobé.

K 31. 12. 2003 bylo splaceno 100 % zakladniho kapitélu, tj. 74 000 tis. KE. Vyse
zékladniho kapitalu spole¢nosti je v souladu s pozadavky zékona ¢. 363/1999 Sb.,

o pojistovnictvi, s ohledem na pojistné odvétvi, ve kterém spolecnost opravnéné podnika.

16.2. Prehled pohybu vlastniho kapitalu
zakladni emisni  zisk/ztrata nerozd. zisk ocen.rozdil zak. rez. celkem
kapitdl  @&Zio béz. obdobi neuhr. ztréta z prec.maj.  fond

Zistatek k 1. 1. 2003 74000 8257 9536 18106 4094 4199 118192

Dividendy (32 215 K¢ na akcii) 0 0 -4509 0 0 0 -4509
Dividendy (6 443 K¢ na akcii) 0 0 -129 0 0 0 -129
Dividendy (3 222 K¢ na akcii) 0 0 -129 0 0 0 -129
Pfidél do rezervniho fondu 0 0 -477 0 0 477 0
Nerozdéleny zisk 0 0 -4291 4291 0 0 0
Rozdil z precenéni majetku 0 0 0 0-2171 0 -2171
Zisk za rok 2003 0 0 8690 0 0 0 8690

Zlstatek k 31.12.2003 74000 8257 8690 22397 1923 4676 119943




16.3. Planované rozdéleni zisku vytvoreného v bézném obdobi

Zisk bézného obdobi 8690
Pridél do zakonného rezervniho fondu -435
Nerozdéleny zisk 8 255

0 zplsobu vyuziti nerozdéleného zisku rozhodne valna hromada.

17. TECHNICKE REZERVY

17.1. Prehled technickych rezerv

2003 hruba vyse podil zajistovateli Cista vyse
Rezerva na nezaslouzené pojistné 20 695 9501 11194
Rezerva na pojistna pinéni 11637 5423 6214
Rezerva na prémie a slevy 870 0 870
Vyrovnavaci rezerva 8 858 0 8 858
Celkem 42 060 14 924 27136
2002 hruba vyse podil zajistovateli Cista vyse
Rezerva na nezaslouzené pojistné 23 555 0 23 555
Rezerva na pojistna pinéni 6312 0 6312
Rezerva na prémie a slevy 728 0 728
Vyrovnavaci rezerva 7931 0 7931
Celkem 38526 0 38526
2001 hruba vyse podil zajistovatelli Cista vyse
Rezerva na nezaslouzené pojistné 17 811 0 17 811
Rezerva na pojistna pinéni 6 768 0 6768
Rezerva na prémie a slevy 659 0 659
Vyrovnavaci rezerva 7744 0 7744
Celkem 32982 0 32982

17.2. Rezerva na pojistna plnéni
Rozdil mezi vysi rezervy na pojistna plnéni vytvorené k 1.1. 2003, platbami (které
se tykaly pojistnych udalosti zohlednénych v této rezervé) a stavem této rezervy
k 31. 12. 2003 predstavuje vysledek likvidace pojistnych udalosti.

2003 2002 2001
Vysledek likvidace pojistnych udalosti 1 846 3716 1199

17.3. Rezerva na prémie a slevy
Tato rezerva byla v roce 2003 vytvorena ve vysi 870 tis. K¢ (2002: 728 tis. K¢;
2001: 659 tis. K¢).

17.4. Vyrovnavaci rezerva

2003 2002 2001
Stav ke konci roku 8 858 7931 7 744
Pro vypocet rezervy pouzila spole¢nost nasledujici sazby:
Sazba pro tvorbu rezervy (Si) 0,03
Maximalni hranice vyrovnavaci rezervy (SMARi) 0,20
Horni mez $kodného poméru (MALI) 0,65

18. DOPLNUJICI UDAJE K VYKAZU ZISKU A ZTRAT

18.1. Pojistné prémie a slevy

V roce 2003 cinila vy$e pojistnych prémii a slev 2 011 tis. K¢ (2002: 1 577 tis. K¢;
2001: 1 998 tis. K¢). Z toho vySe objemovych bonusi ¢inila 1 661 tis. KE (2002:

1 184 tis. K¢; 2001: 1 571 tis. K¢&) a vyse bezeskodnich bonust 350 tis. K& (2002:
393 tis. K¢; 2001: 427 tis. KE).

18.2. Spravni naklady

2003 2002 2001
Osobni naklady (mzdy, soc. a zdrav. poj.) 9908 10 200 9415
Najemné 2118 2056 2 39
Odpisy hmotného a nehmotného majetku 3591 3045 2925
Poradenstvi 322 1005 2 005
Cestovni néklady 831 826 1481
Vzdélavani 482 307 1148
Ostatni spréavni naklady 3658 3115 5563
Spravni naklady celkem 20910 20 554 24 933

V polozce osobnich néklad( jsou uvedeny pouze osobni néklady zaméstnancti admi-
nistrativy. Ostatni osobni néklady zaméstnancl sjednavajicich pojisténi v roce 2003
¢inily 14 863 tis. K¢ (2002: 17 065 tis.K¢; 2001: 21 702 tis. K¢)

18.3. Zaméstnanci a vedouci pracovnici
Primérny pocet zaméstnancil a vedoucich pracovnikli a pfijaté odmény za roky
2003, 2002 a 2001:

pocet mzdy pojisténi  soc. naklady
Zaméstnanci 31 9412 3323 1478
Vedouci pracovnici 5 7 552 2712 294
Celkem za rok 2003 36 16 964 6035 1772
Zaméstnanci 46 10 566 3806 1075
Vedouci pracovnici 6 8 509 2927 382
Celkem za rok 2002 52 19 075 6 733 1457
Zaméstnanci 38 11 940 4179 2616
Vedouci pracovnici 6 8989 3146 247
Celkem za rok 2001 44 20929 7325 2 863

Clentim statutarnich organd nebyly v roce 2003 vyplaceny 7adné odmény spojené s
Clenstvim v téchto organech.

18.4. Prevody nakladii mezi technickymi ucty a netechnickym uctem

V roce 2003 byly prevedeny naklady z netechnického Uctu v celkové vysi

13985 tis. K¢ (2002: 13 791 tis. K¢; 2001: 22 895 tis. K¢), z toho 6 572 tis. K¢
(2002: 6 482 tis. K¢; 2001: 10 302 tis. K¢) na technicky ucet pofizovacich nakladd
na pojistné smlouvy a 7 412 tis. K¢ (2002: 7 309 tis. K¢; 2001: 12 592 tis. K¢) na
technicky et spréavni rezie.

18.5. Pfevod vynosii z realizace finacniho umisténi mezi technickym

a netechnickym uctem
V roce 2003 byly prevedeny vynosy z realizace fina¢niho umisténi z netechnického
Uctu na technicky Ucet ve vysi 2 029 tis. K¢ (2002: 2 066 tis. K&; 2001: 0 tis. K¢).

18.6. Vysledek netechnického ucétu
K 31. prosinci 2003 cinil vysledek netechnického Gctu 7 398 tis. K¢ (2002:
5013 tis. K&; 2001: 11 447 tis. KE).

18.7. Hospodarsky vysledek pred zdanénim

K 31. prosinci 2003 Cinil hospodarsky vysledek pred zdanénim 13 709 tis. K¢
(2002: 11 068 tis. K¢; 2001: 14 870 tis. KE).

19. DANE

19.1. Daii splatna
Splatna dan z pfijmu za zdanovaci obdobi 2003 je vykézéna na Uctu jinych rezerv
a Cini 3 979 tis. K& (2002: 1 627 tis. K&; 2001: 3 494 tis. K¢).

19.2. Dani odlozena
Vykézané odlozené dariové pohledavky a zavazky

pohledévky zévazky rozdil

2003 2002 2001 2003 2002 2001 2003 2002 2001
Hmotny majetek 152 236 445 0 0 0 152 236 445
Nehmotny majetek 2 14 0 0 0 145 2 14 -145
Precenéni majetku 0 0 0 7481839 0 -748-1839 0
Pohledavky 92 207 6l 0 0 0 92 207 6l
Rezervy 0 0 0 0 0 0 0 0 0
Ostatni 105 0 0 0 0 0 105 0 0

Odlozena dariova
pohledévka/zévazek 351 457 506 7483 1839 145 -397-1832 361

20. NASLEDNE UDALOSTI
Vedeni spole¢nosti nejsou znamy zadné udalosti, které nastaly po rozvahovém dni a
které by si vyzadaly Upravu Ucetni zavérky spole¢nosti.
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Annex to Financial Statements 2003

THE ANNEX TO THE FINANCIAL STATEMENTS
Year ending 31 December 2003 (in thousands CZK)

1. CHARACTERISTICS AND MAIN ACTIVITIES

Evropska Cestovni Pojistovna, a.s. was entered into the Commercial Register
on 23. 4. 1993 (Reg. No. 49240196).

The Company’s shareholders are:

Europaeiske Rejseforsikring A/S, Denmark 75%
Europaische Reiseversicherung AG, Germany 15%
Europaische Reiseversicherung AG, Austria 10%

The Company obtained its insurance licence on 16.9. 1993. The Company applied
to Ministry of Finance 28. 11. 2001 for concession for insurance activities in accor-
dance with Insurance Law No. 363/1999 Coll. (hereinafter referred to only as “the
Law"). Ministry of Finance released on 23. 1. 2002 decision no. 322/2732/2002,
which contains the scope of licensed insurance activities. Since October 1993 the
Company has been running its insurance business providing a comprehensive inter-
national travel insurance covering especially medical expenses, travel accident,
property loss, personal liability and trip cancellation. All contracts are concluded in
the Czech Republic. This business is considered to be a part of a special insurance
branch covering an emergency assistance to persons while travelling or staying out
of their permanent residence, respectively covering other related losses.

2. REGISTERED ADDRESS:

Evropska Cestovni Pojistovna, a.s.
Kozi 5/916
111 21 Praha 1

3. STATUTORY BODIES AS FOR 31 DECEMBER 2003:

Management Board:

JUDr. Vladimir Krajicek, Praha - Chairman
Ing. Hana Axmannova, Praha - Member
Mgr. Ondrej Rusikvas, Mifejovice - Member

Supervisory Board:

Marc A. I. Uhrenholt, Denmark - Chairman

Thomas Joseph Doyle, Germany - Member

Dr. Martin Sturzlbaum, Austria - Member

The Company shall be represented by at least two members of the Management
Board. Signing on behalf of the Company shall be effected with either the printed or
written name of the Company to be followed by a signature of at least two members
of the Management Board.

4. LEGAL CONDITIONS

All legal conditions of the Company are at the day of closing accounts in accordance
with the Law, in force letter.

5. AFFILIATED UNDERTAKINGS AND PARTICIPATING INTERESTS

The Company set up in the year 2002, with the share 200 tCZK, 100% daughter
company EuroAlarm Assistance Prague, s.r.o. that provides assistance services in
travel insurance sphere. EuroAlarm Assistance Prague, s.r.o. was entered into the
Commercial Register on 20.3. 2002. The Company holds 10% share in the company
European Assistance Holding GmbH.

6. MAIN PRINCIPLES OF ACCOUNTING AND EVALUATION

The Company kept and closed its books in accordance with the Accounting Law
No. 563/1991 Coll., as well as with the Ministry of Finance Directive No. 502/2002
from 6. November 2003, that carries out some provisions of the Accounting Law
No. 563/1991 Coll., in force letter, for insurance companies, with the Ministry of
Finance Directive No. V/2 - 25 430/1992 prescribing the chart of accounts and the
accounting procedures for insurance companies and with the Ministry of Finance
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Directive No. V/2 - 31 380/1992 stating the order and the definitions of items for
the closing of accounts of insurance companies. Both last mentioned directives are
used only for those regulations, which are not described in Ministry of Finance Direc-
tive No. 502/2002. The accounting books respect all general accounting principles,
especially the principle of evaluating the assets with real (fair) value and historical
prices, the principle of accounting in material and time connection and the principle
of caution, as well as the premise that the Company should be able to carry on its
activities in a foreseen future.

6.1. Gross Premium Written

Gross Premium Written includes all amounts due according to the insurance
contracts during the accounting period, irrespective of whether these amounts are
fully or partially related to the future accounting periods.

6.2. Claims Paid

Claims Paid are recorded at the amounts which were paid as indemnities of the
settled claims. They also include external claims handling costs connected with sett-
lement of claims. Claims Paid are reduced by recourses and by other similar items
the insurer is entitled to. Gross Claims Incurred are recorded when a claim is settled
and an indemnity determined.

6.3. Acquisition Costs
Acquisition costs include all direct and indirect expenses incurred in connection with
concluding insurance contracts.

6.4. Deferred Acquisition Costs

Deferred Acquisition Costs include the part of expenses rising by conclusion of insu-
rance contracts during current accounting period, which relates to incomes future
accounting periods. The amount of Deferred Acquisition Costs in non-life insurance is
given by the whole sum of Commission Expenses for current accounting period and
is calculated on the basis of proportion between Unearned Premium Provision at the
day of closing accounts and Gross Premium Written during the accounting period.

6.5. Transfer of Expenses between Technical Accounts

and Non-Technical Account
Within the accounting period, all clearly allocable costs are posted directly to the
technical or non-technical accounts. All costs that cannot be directly allocated are
primarily recorded in the non-technical account and subsequently transferred to the
technical account. They are distributed between the Underwriting Operation
Expenses and Overheads according to the proportion of the sales staff to the total
number of employees. This procedure is not applied for taxes and fees and for other
expenses not related to the insurance or reinsurance activities.

6.6. Transfer of Investment Returns between Technical Account

and Non-Technical Account
Within the accounting period all investment returns are posted to the non-technical
account. At the end of accounting period are returns from the part of investment,
used for protection of technical provisions, transferred to the technical account.

6.7. Unearned Premium Provision

Unearned Premium Provision is created from that part of the Gross Premium Written
related to future accounting periods. It represents the sum of all provisions calcu-
lated for each individual insurance contract using the “pro rata temporis” method. In
some long-term policies, the provision includes the Gross Premium Written not yet
used for travel.

6.8. Claims Provisions

Claims Provisions are created at the amount of the expected costs for:

e claims reported but not settled in the current accounting period (RBNS)

e claims incurred but not reported by the end of the current accounting period (IBNR)

The provision for claims reported by the end of the accounting period (RBNS) is set
as a total sum of provisions calculated for each and every claim. The provision for
the incurred but not reported claims (IBNR) is set as 3% of the Gross Premium
Earned. Claims Provisions also include all expected external costs connected with
claims handling.




6.9. Provision for Bonuses and Rebates

Provision for Bonuses and Rebates is created in accordance with insurance contract
conditions. The provision is created in case, when due to the amount of premium the
Company is obliged to pay a part of the premium related to the current accounting
period back to the policyholder. Changes in provision are booked on accounts of
creation other provisions and disposal other provision on the technical account of
non-ife insurance.

6.10. Equalisation Provision

The Equalisation Provision is created from a part of the premium in order to cover
annual fluctuations in payments of insurance claims, which raised from swings in
Claims ratio independent on the will of the Company. Creation and disposal of equali-
sation provision is consistent with the Notice No. 75/2000 Coll.

6.11. Other Provisions
The Company does not create any other technical provisions.

6.12. Reinsurers’ Share on Technical Provisions

Reinsurers’ Share on Technical Provisions is shown as a correction of their gross
amount on the liabilities side of balance sheet. The calculation of Reinsurers’ Share
on Technical Provisions is based on regulations of particular reinsurance agreements
and reinsurance settlement method. The company shows Reinsurers’ Share on
Unearned Premium Provision and Claims Provision. Reinsurers don't participate on
the other technical provisions.

6.13. Financial Placements

6.13.1. Affiliated Undertakings and participating interests

Participating interests

Having a participating interest with controlling influence is understood participation in
enterprise of third party, where the Company's share is higher than 50%. Having a
participating interest with signification influence is understood participation in enterp-
rise of third party, where the Company's share is higher than 20% and lower than
50%. Participating interests are booked in their purchase price. Purchase value is
thought the price of acquisition the equity including direct costs connected with the
acquisition. Participating interests, in companies EuroAlarm Assistance Prague, s.r.o.
and European Assistance Holding GmbH, are appreciated at the accounting day in
accordance with the Accounting Law No. 563/1991 Coll. in their real (fair) value.

6.13.2. Securities

Securities are booked at purchase date in their purchase price. The company carries
out amortisation of premium for all securities in portfolio at the day of closing
accounts. Premium is dissolved into profit and loss account by method of real
interest rate from moment of purchase until maturity. In accordance with amendment
of the Accounting Law No. 563/1991 Coll. valid from 1.1.2002 are securities appre-
ciated on real (fair) value at the day of closing accounts. Differences from revaluation
are shown in equity. Real value is thought the price reached on Prague Stock
Exchange. Any non-traded securities and shares are given at their purchase price.

6.13.3. Deposits with financial institutions

Bank deposits are given at purchase moment in their nominal value. At the day of closing
accounts are these assets appreciated on real (fair) value. Nominal value included
accured interests represents real value for short-term deposits with financial institutions.

6.14. Tangible and Intangible Fixed Assets

Tangible and intangible fixed assets are given at the purchase price. Tangible fixed
assets costing less than 40 tCZK and intangible fixed assets costing less than 60
tCZK are booked as expenses in the accounting period when they are purchased.
The annual rate of accounting depreciation reflects the expected time of using the
tangible and intangible assets. The company determined following plan of accounting
depreciations in related to classes of fixed assets:

fixed assets method rate %
software linear 33,3
machines, PCs linear 33,3
furniture, equipment linear 20
cars linear 20
buildings, rebuilding linear 2-25

6.15. Foreign Currency Translation

All transactions made during the year are recalculated by the Czech National Bank official
exchange rate valid for the accounting date. All foreign currency monetary assets and
liabilities were translated by the Czech National Bank official exchange rates valid at the
accounting date. Exchange gains and losses are booked on behalf of costs or incomes.

6.16. Adjustments

Adjustments are created for receivables. The adjustments express a temporary
reduction in value of individual receivables evaluated by the Management of the
Company. The Company creates the adjustments netto method, i.e. into expenses
or incomes is accounted the amount of difference adjustments at the beginning and
at the end of accounting period.

6.16.1. Adjustments for Receivables

Adjustments for receivables from policyholders are created after their returnability is
analysed. The adjustments are created in accordance with the age of receivables
and they reflect the risk of no payment in some individual cases.

6.17. Corporate Tax

The Corporate Tax for the given period includes an income tax charge and a change in

a deferred tax. The income tax charge includes a tax calculated from a taxable base using
the rates valid in the current year and all arrears of tax and returns from past. The
deferred tax is booked in case of differences between the result before tax and the
taxable basis due to any temporary difference in values. The deferred tax is booked only if
there are no doubts about its other tax application in the following accounting periods.

6.17.1. Income Tax Provision

Income Tax Provision is created at the accounting day in the level of the corporate
tax liability estimate. Disposal of Income Tax Provision is accounted at the moment
of tax return registration.

6.18. Consolidation

The financial statements of the Company are included into the consolidated financial
statement of Europaeiske Rejseforsikring A/S registered in Denmark and Euro-
paische Reiseversicherung AG, registered in Germany.

7. CHANGE IN ACCOUNTING PRINCIPLES AND PROCEDURES

From 1.1.2003 came into force a new Ministry of Finance Directive No. 502/2002,
from 6.November 2003, stating the order and definitions of items for the closing
accounts and consolidated closing accounts and contend determination of these
items, key chart of accounts, accounting procedures and their use, methods of
financial statements consolidation and procedure of inclusion into consolidation unit
of insurance companies. This Ministry of Finance Directive edits some provisions of
the Ministry of Finance Directive No. V/2 - 25 430/1992 prescribing the chart of
accounts and the accounting procedures for insurance companies and the Ministry
of Finance Directive No. V/2 - 31 380/1992 stating the order and the definitions of
items for the closing of accounts of insurance companies. Both last mentioned direc-
tives are used only for those regulations, which are not described in Ministry of
Finance Directive No. 502/2002.

7.1. Change in Technical Provision accounting procedure

In the year 2003 the Company started to show Technical Provision on the liabilities side
of balance sheet in their net amount. Against prior accounting period is showed, except
gross amount of provision, the adjustment of reinsurers’ share too. Based on actual rein-
surance agreements reinsurers are leaving resources appropriate to their share on Tech-
nical Provision on accounts of the Company as deposit. Deposits are booked on reinsu-
rance payables accounts. Net amount of technical provisions for prior accounting period,
using this approach, would amount 22 957 tCZK.

8. INSURANCE OVERVIEW

2003 2002 2001
Gross premium written 141 471 94 739 92 959
Gross premium earned 144 331 88 995 91176
Gross claims paid 50 816 18 746 24 803
Gross operating expenses 73526 57 953 74 031
Result of reinsurance -4.027 -3422 -3391

Annual Report / 17




9. COMMISSIONS

14. TANGIBLE FIXED ASSETS

The total amount of commissions for direct insurance amounted to 25 421 tCZK
(2002: 13 043 tCZK; 2001: 12 629 tCZK), hereof gross amount 24 486 tCZK
(2002: 16 280 tCZK; 2001: 14 105 tCZK), deferred amount 935 tCZK (2001:
-1 761 tCZK; 2000: - 1 476 tCZK).

10. INTANGIBLE ASSETS

Intangible assets of the Company at 31. 12. 2003 comprised software, which net
book value amounted to 976 tCZK (2001: 1 431 tCZK; 2000: 1 390 tCZK) and soft-
ware acquisition account balance amounted to 150 tCZK (2002: 0 CZK; 2001: 0 CZK).

11. PURCHASE PRICE AND FAIR VALUE OF FINANCIAL INVESTMENTS

purchase price fair value
2003 2002 2001 2003 2002 2001
Equity participations 277 277 0 281 279 0
Bonds and other
fixed-inter. sec. 106 038 104 288 107306 110211 112729 108638
Bank deposits 16 000 9500 14700 16000 9500 14700
Total 122315 114067 122006 126492 122508 123338

In the year 2003 the Company did not receive any dividends resulted from participa-

tion in other enterprises.

12. LOANS

tangible  acquisited assets total
fix. assets advance payments

Acquisition cost as at 31. 12. 2001 18 532 133 18 665
Additions 2499 0 2499
Disposals 1827 133 1 960
Acquisition cost as at 31. 12. 2002 19 204 0 19 204
Additions 1783 0 1783
Disposals 1362 0 1362
Acquisition cost as at 31. 12. 2003 19 625 0 19 625
Accumul. depreciation as at 31. 12. 2001 8 461 0 8 461
Depreciation 3305 0 3 305
Disposals 1829 0 1829
Accumul. depreciation as at 31. 12. 2002 9937 0 9937
Depreciation 3894 0 3894
Disposals 1414 0 1414
Accumul. depreciation as at 31. 12. 2003 12 417 0 12 417
Net book value as at 31. 12. 2001 10 071 133 10 204
Net book value as at 31. 12. 2002 9 267 0 9 267
Net book value as at 31. 12. 2003 7 208 0 7 208

15. TEMPORARY ASSETS AND LIABILITIES ACCOUNTS

As for 31.12.2003 the Company granted loans to EuroAlarm Assistance Prague,
s.r.o in the total amount of 3 500 tCZK (2002: 3 500 tCZK; 2001: 0 tCZK).

13. RECEIVABLES AND PAYABLES

13.1. Adjustments for Doubtful Receivables

As for 31.12.2003, the adjustments were created in the amount of 964 tCZK (2002:

1 576 tCZK; 2001: 1 400 tCZK).

13.2. Other Receivables

2003 2002 2001
Intercompany Receivables 501 1964 383
Deferred Tax Receivables 351 457 361
Prepayments 3815 1804 4111
Reconstruction 2 340 2998 3657
Other Receivables 3280 3513 10016
Total Other Receivables 10 287 10 736 18 528

13.3. Receivables and Payables on Reinsurance

The Company presents passive balance of payables on reinsurance in the amount of
14 779 tCZK (2002: 2 797 tCZK; 2001: 3 391 tCZK), hereof intercompany balance
is in the amount of 13 244 tCZK (2002: 2 560 tCZK; 2001: 3 158 tCZK). The
Company shows the deposit from reinsurers in the amount of 14 716 tCZK (2002:
0 CZK; 2001: 0 CZK), hereof intercompany deposit 13 244 tCZK (2002: 0 CZK;
2001: 0 CZK). This deposit covers reinsurers’ share on technical provisions.

13.4. Intercompany Receivables and Payables
receivables payables
2003 2002 2001 2003 2002 2001

Subsidiaries:

EuroAlarm Assistance Prague 430 1 745 0 345 315 0
Other:

Europaeiske Rejseforsikring, Denmark 0 3 31 0 533 606
Europaische Reiseversicherung, Germany 0O 0 5 0 0 0
ESK, Slovakia 12 25 198 0 0 22
European Intl. Holding, Denmark 42 132 36 5 0 753
Euro-Alarm, Denmark 0 0 20 0 0 0
Mercur Assistance, Germany 17 22 35 0 0 0
Compania Europea, Spain 0 12 58 0 0 0
Europeiska Forsakring. Sweden 0 26 0 0 0 0
Total 501 1946 383 350 848 1381
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15.1. Deferred Acquisition Costs
The Company shows at 31.12.2003 the balance of Deferred Acquisition Costs
account in the amount of 2 302 tCZK (2002: 3 237 tCZK; 2001: 1 476 tCZK).

16. EQUITY

16.1. Share Capital

The share Capital is composed of basic shares on the name. The structure is 140
shares in booked value 500 tCZK, 20 shares in booked value 100 tCZK, 40 shares
in booked value 50 tCZK. All shares are in booked form. At 31. 12. 2003, 100%
of the registered capital was fully paid up, i.e. 74 000 tCZK. The level of the
registered Equity is in accordance with the requirements of the Insurance Law

No. 363/1999 Coll., taking into account the insurance branch the Company is
entitled to do the business in.

16.2. Movements in Equity

registered share result
capital premium  for the year
Balance as at 1. 1. 2003 74 000 8 257 9536
Dividends (32 215 CZK/share) 0 0 -4.509
Dividends (6 443 CZK/share) 0 0 -129
Dividends (3 222 CZK/share) 0 0 -129
Transfer to the legal reserve fund 0 0 -477
Transfer to retained earnings 0 0 -4291
Difference from investment revaluation 0 0 0
Profit for 2003 year 0 0 8 690
Balance as at 31. 12. 2003 74 000 8 257 8 690
retained earn.  diff.from  legal res. total

from prev. years inv.reval. fund
Balance as at 1. 1. 2003 18 106 4094 4199 118192
Dividends (32 215 CZK/share) 0 0 0 -4509
Dividends (6 443 CZK/share) 0 0 0 -129
Dividends (3 222 CZK/share) 0 0 0 -129
Transfer to the legal reserve fund 0 0 477 0
Transfer to retained earnings 4291 0 0 0
Difference from investment revaluation 0 -217 0 -2171
Profit for 2003 year 0 0 0 8 690
Balance as at 31. 12. 2003 22 397 1923 4676 119943




16.3. Expected Apportionment of Profit

Profit of the current year 8690
Transfer to the legal reserve fund -435
Profit to be added to retained earnings 8 255

The Annual General Meeting will decide the form of using profit for the year 2003.

17. TECHNICAL PROVISIONS

17.1. Technical Provision Summary

2003 gross amount  reinsurers’ share net amount
Unearned Premium Provision 20 695 9501 11 194
Claims Provision 11 637 5423 6214
Provision for Bonuses and Rebates 870 0 870
Equalisation Provision 8 858 0 8 858
Total 42 060 14 924 27136
2002 gross amount  reinsurers’ share net amount
Unearned Premium Provision 23 555 0 23555
Claims Provision 6 312 0 6 312
Provision for Bonuses and Rebates 728 0 728
Equalisation Provision 7931 0 7931
Total 38526 0 38526
2001 gross amount  reinsurers’ share net amount
Unearned Premium Provision 17 811 0 17 811
Claims Provision 6 768 0 6 768
Provision for Bonuses and Rebates 659 0 659
Equalisation Provision 7744 0 7744
Total 32982 0 32982

17.2. Claims Provision
The result of claims settlement is given by the difference between the balance of
claims provision as at 1.1. 2003, effectuated payments (of claims included in the
provision) and the balance of the provision as at 31.12. 2003.

2003 2002 2001
Gross result of Claims Settlement 1 846 3716 1199

17.3. Provision for Bonuses and Rebates
In 2003 the provision reached 870 tCZK (2002: 728 tCZK; 2001: 659 tCZK).

17.4. Equalisation Provision

2003 2002 2001
The result at the end of the year 8 858 7931 7 744
For calculation the Equalisation Provision the Company used following rates:
Rate for creating Provision (Si) 0,03
Maximum limit of Equalisation Provision (SMARi) 0,20
Upper limit of Claims ratio (MALI) 0,65

18. ADDITIONAL INFORMATION TO THE PROFIT AND LOSS ACCOUNT

18.1. Bonuses and Rebates

In 2003, Bonuses and Rebates were in the amount of 2 011 tCZK (2002: 1 577
tCZK; 2001: 1 998 tCZK). Bonuses due the amount of premium were 1 661 tCZK
(2002: 1 184 tCZK; 2001: 1 571 tCZK) and bonuses due zero loss experience were
350 tCZK (2002: 393 tCZK; 2001: 427 tCZK).

18.2. Overheads

2003 2002 2001
Personal costs (payroll exp., social security) 9 908 10 200 9415
Rent 2118 2 056 2 396
Depreciation of tang. and intang. assets 3591 3045 2925
Consultation 322 1 005 2005
Travel costs 831 826 1481
Education 482 307 1148
Other administrative costs 3658 3115 5563
Total administrative costs 20910 20 554 24933

Above mentioned personal costs represent only administration staff personal costs.
Personal costs of sales staff in 2003 were 14 863 tCZK (2002: 17 065 tCZK;
2001: 21 702 tCZK)

18.3. Employees and Executives
The average number of employees and executives and payroll expenses for 2003,
2002 and 2001:

average number payroll social social

of employees expenses security expense

Employees 31 9412 3323 1478
Executives 5 7 552 2712 294
Total for 2003 year 36 16 964 6035 1772
Employees 46 10 566 3 806 1075
Executives 6 8509 2927 382
Total for 2002 year 52 19 075 6733 1457
Employees 38 11 940 4179 2616
Executives 6 8989 3146 247
Total for 2001 year 44 20929 7325 2863

In the year 2003 were not paid any remunerations to members of statutory bodies
connected with membership in these bodies.

18.4. Transfers of Expenses between Technical Accounts and Non-Technical Account
In 2003 were transferred expenses from non-technical account in the total amount
of 13 985 tCZK (2002: 13 791 tCZK; 2001: 22 895 tCZK), hereof 6 572 tCZK
(2002: 6 482 tCZK; 2001: 10 302 tCZK) to Underwriting Operation Expenses and

7 412 tCZK (2002: 7 309 tCZK; 2001: 15 592 tCZK) to Overheads.

18.5. Transfers of Investment Returns between Technical Account and Non-
Technical Account

In 2003 were transferred investment returns from non-technical account to technical

account in the amount of 2 029 tCZK (2002: 2 066 tCZK; 2001: 0 tCZK).

18.6. Result of Non-Technical Account
In 2003, the result of the nontechnical account was 7 398 tCZK (2002:
5013 tCZK; 2001: 11 447 tCZK).

18.7. Result Before Tax

In 2003, the result before tax was 13 709 tCZK (2002: 11 068 tCZK; 2001:
14 870 tCZK).

19. TAXATION

19.1. Tax Charge
The Tax Charge for the given period is 3 979 tCZK. The Tax is posted on the
account of other provision (2002: 1 627 tCZK; 2001: 3 494 tCZK).

19.2. Deferred Tax
Reported deferred tax receivables and payables.
receivables payables difference
2003 2002 2001 2003 2002 2001 2003 2002 2001
Tangible Fixed Assets 152 236 445 0 0 0 152 236 445
Intangible Fixed Assets 2 14 0 0 0 145 2 14 -145
Investment revaluation 0 0 0 748 1839 0 -748 -1839 0

Receivables 92 207 6l 0 0 0 92 207 6l
Provisions 0 0 0 0 0 0 0 0 0
Other 105 0 0 0 0 0 105 0 0
Deferred Tax 351 457 506 748 1839 145 -397 -1832 361

20. EVENTS AFTER THE BALANCE SHEET DAY
The management of the Company does not know any events, which became after
the balance sheet day and require the Company’s financial statement adjustment.
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Zprava o vztazich Report on

Relations

Evropska Cestovni Pojistovna a.s. je dcefinou spolecnosti predni
danské cestovni pojistovny Europaeiske Rejseforsikring A/S se
sidlem v Kodani, ktera drzi 75% akcii. Némecka pojistovna Euro-
paische Reiseversicherung AG se sidlem v Mnichové vlastni 15%
akcii a zbyvajici 10% podil je v rukou rakouské Europaische Reise-
versicherung AG se sidlem ve Vidni. Prostrednictvim akcionafii je
nase spolecnost z vice jak 90% vlastnéna némeckou zajistovnou
Munich Re. VSechny tyto spole¢nosti jsou osobami ovladajicimi

ve smyslu § 66a obchodniho zakoniku.

Zajisténi pojistovny je provozovano na zakladé zajistnych smiuv
uzavrenych s némeckou Europaische Reiseversicherung AG
a rakouskou Europaische Reiseversicherung AG.

Nase pojistovna pouzivala v roce 2003 sluzeb jednotlivych
Uradoven danské Euro-Center A/S, kterym hradila poplatky

za likvidaci pojistnych udalosti pfimo v misté pobytu nasich klientt
v zahranici.

Pojistovna méa 100% podil ve spoleénosti EuroAlarm Assistance
Prague, s.r.o., kterd se zabyva poskytovanim asistencnich sluzeb.
S touto spolecnosti ma pojistovna uzavienu smlouvu o spolupraci
spocivajici v poskytovani asistencnich sluzeb klientim pojistovny,
smlouvu o pronajmu movitych véci, smlouvu o podnajmu a
smlouvu o poradenské cinnosti. Pojistovna poskytla spolecnosti
EuroAlarm Assistance Prague provozni Gvér za obvykly Urok. Pojis-
tovna je i nadale 10% podilnikem mnichovské European Assistance
Holding GmbH, jejimz tkolem je koordinovat ¢innost asistencnich
sluzeb ve skupiné.

V uplynulém roce pojistovna neuzavrela zadné jiné smlouvy se
spolecnostmi patficimi do skupiny Munich Re na ¢eském trhu ani
v zahranii.

Evropska Cestovni Pojistovna nema uzavieny zadné ovladaci
smlouvy se svymi akcionari a v roce 2003 necinila Zadné pravni
Ukony v jejich z&jmu, ani nepfijimala jakakoli opatfeni na jejich
popud. Ze smluv o poskytovani sluzeb mezi podniky propojenymi
ve skupiné nasi spolecnosti nevznikla jakakoli Ujma. VySe vzajem-
nych pohledavek a zavazk( ke dni ucetni zavérky je uvedena

v priloze.

Praha, brezen 2004

-

g/ﬁ

JUDr/Vladimir Krajicek
predseda predstavenstva
generalni reditel

Evropska Cestovni Pojistovna a.s. is a daughter company of

a Danish travel insurance leader Europaeiske Rejseforsikring A/S,
Copenhagen, which holds 75% of shares. A German insurer
Europaische Reiseversicherung AG, Munich, holds another 15%
of shares whereas an Austrian Europaische Reiseversicherung AG,
Vienna, holds the remainder of 10%. Through the shareholders

a German reinsurer Munich Re controls more than 90% of our
Company. All those companies can be considered as controlling
persons in accordance with art. 66a of the Commercial Code.

The Company reinsurance is carried out in accordance with
reinsurance agreements concluded with the German Europaische
Reiseversicherung AG and the Austrian Européaische Reisever-
sicherung AG.

In 2003 our Company used services of various offices of a Danish
Euro-Center A/S and paid them fees for handling our customers
claims just on spot abroad.

The Company owns 100% share in EuroAlarm Assistance Prague,
s.r.0. that is involved in providing assistance services. With Euro-
Alarm Assistance Prague, s.r.o. we have signed a co-operation
contract for assistance services to our customers, a property
lease contract, a sub-lease contract on premises, and a contract
on consulting services. We also provided the Assistance Company
with an operational loan for a conventional interest. Our Company
continues to be a 10% shareholder of the European Assistance
Holding GmbH whose task is to co-ordinate activities of the assi-
stance services within our Group.

We did not enter into any other agreements with companies owned
by Munich Re, neither in the Czech Republic nor abroad.

Evropska Cestovni Pojistovna does not have any controlling agree-
ment with its shareholders. In 2003 the Company did not under-
take any legal steps in their interest, neither adopted any
measures on their instruction. The Company did not encounter any
loss or harm as a result from any contracts on services concluded
with related companies within the Group. The exact amount of
mutual receivables and liabilities at the day of closing books is
shown in the annex to financial statements.

Prague, March 2004

-

g/ﬁ

Vladjmir Krajicek
Chairman of the Board of Directors
Managing Director
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Corporate Insurance Div.

0dd. pojisténi podnikd

Corporate Sales Dept.

Odd. Skod

Claims Dept.
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Mezinarodni skupina

International Group

Nase spolecnost byla zalozena v roce 1993 danskou pojisto-

vnou Europaeiske Rejseforsikring A/S, ktera se vénuje cestov-
nimu pojisténi vice nez 80 let. Spole¢nost Europaeiske vlastni
75% podil a dal$imi akcionari jsou némecka (15 %) a rakouska
(10 %) Europaische Reiseversicherung AG.

Némecka pojistovna v roce 1995 vytvorila svymi akvizicemi
jednu z nejvétsich skupin cestovnich pojistoven na svété, do niz
dnes patfi i naSe sesterské pojistovny v Dansku, Svédsku,
Francii, épanélsku, [talii, Velké Britanii, na Slovensku, v Polsku,
Rakousku ¢i Madarsku. Prostfednictvim svych akcionari pati
nase spolecnost do skupiny Munich Re - nejvét$iho svétového
zajistovaciho Ustavu.

V roce 1994 se Evropska stala ¢lenem Mezinarodni asociace
evropskych cestovnich pojistoven (IAE) sdruzujici specializované

pojistovny stejného jména po celé Evropé. Clenstvi v této organi-

zaci, dnes zvané European Travel Insurance Group (ETI Group),
nam umoznuje Uzce spolupracovat s podobné zamérenymi
Ustavy z celého svéta.

Vyznamnou prednosti pro klienty je aktivni asistence fizena nasi
vlastni prazskou centralou EuroAlarm, jez je aktivnim Clenem
mezinarodniho uskupeni International Assistance Group (IAG).
Napojeni na celosvétovou sit Euro-Center vybudovanou nasimi
matefskymi spole¢nostmi ve vSech hlavnich turistickych oblas-
tech na vSech svétadilech zarucCuje, Ze kazdy klient ma moznost
ziskat pomoc pfimo v misté svého zahrani¢niho pobytu.

A Danish Europaeiske Rejseforsikring A/S that has been dealing
with travel insurance for already more than 80 years founded
our Company in 1993. Europaeiske holds 75 % of our shares
and the other shareholders are Européaische Reiseversicherung
AG from Germany (15 %) and Austria (10 %).

In 1995 the German company started to form one of the largest
international travel insurance groups that includes nowadays
also our sister companies in Denmark, Sweden, France, Spain,
[taly, United Kingdom, Slovakia, Poland, Austria and Hungary.
Via our shareholders we belong to the Group of Munich Re - the
international reinsurance leader.

In 1994 Evropska became a member of the International
Association of European Travel Insurers (IAE) uniting specialised
insurers bearing similar name from all around Europe. Via this
association, today called European Travel Insurance Group (ETI
Group), we can closely co-operate with many travel insurers on
an international level.

Our clients enjoy an important advantage of active assistance
provided world-wide by our daughter EuroAlarm Assistance
Prague, an active member of the International Assistance Group
(IAG). Our connection to the Euro-Center network established by
our mother companies in all major tourist destinations all around
the world guarantees that all our clients can be serviced just on
the spot wherever they travel.
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Mezinarodni sit specialistl v oboru

—w EUROPEAN

“—4 Travel Insurance Group

Jiz vice jak tfi Ctvrtiny stoleti spolupracuji cestovni pojistovny stejného jména v ramci sdruzeni, které dnes jako European Travel Insurers Group,
spojuje 17 spolecnosti ve vétSiné evropskych zemi. V kazdé zemi nabizime cestovni pojisténi uzplsobené specifickym mistnim pozadavkim.
Ackoli spole¢né plsobime v celosvétovém meéritku, jsme vzdy co nejblize potrebam doméciho trhu.

Evropsti ¢lenové ETI Group

Belgie
Cesko
Déansko
Finsko
Francie
Italie
Madarsko
Némecko
Nizozemi
Norsko
Polsko
Rakousko
Slovensko
Spanélsko
Svédsko
Svycarsko
Velka Britanie
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