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Zakladni udaje

Sidlo spolecnosti
Evropska Cestovni Pojistovna, a.s.
Krizikova 237/36a
186 00 Praha 8
Spole¢nost je zapsana v obchodnim rejstriku vedeném Méstskym soudem v Praze,
oddil B, vlozka 1969; IC 49240196.

Akcionari spolecnosti

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

Predstavenstvo
JUDr. Vladimir Krajicek, Praha — pfedseda
Ing. Hana Axmannova, Praha — ¢lenka
Mgr. Ondrej Rusikvas, Hostivice — ¢len

Dozorci rada

Richard Bader, Némecko — predseda

Wolfgang Lackner, Rakousko — mistopredseda (od 4. 12. 2008)
Stefan Uwe Holzhauser, Némecko — ¢len

Dr. Martin Sturzlbaum, Rakousko — mistoptedseda (do 4. 12. 2008)
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Vybrané financni ukazatele

(tis. EUR)!
Predepsané hrubé pojistné 207 396 253 058 268 359 9 965
Technicky vysledek 40 054 32612 45 128 1676
Hospodarsky vysledek 34 023 28 876 41717 1549
Aktiva celkem 228 992 247 233 295 418 10 970
Vlastni kapital 156 437 166 737 200 086 7 430
Technické rezervy - hruba vyse 37635 46 437 57 871 2149

U1 EUR = 26,93 K¢

Predepsané hrubé pojistné (tis. K¢) Technické rezervy - hruba vyse (tis. K¢)
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Organizacni schéma

Valna hromada

Dozorci rada

Predstavenstvo

Generalni Feditel

Useky

—>| Korporatni pojisténi

> Sekretariat —> Lidské zdroje
> Pravni
> Interni audit

Oddéleni

Korporatni prodej

—>  Privatni pojisténi

\4

Likvidace skod

Spoluprace s CK

Y

Péce o primé klienty

Spoluprace s makléri

—>>
> Zakaznické centrum
—> Marketink
—> Finance —> Uétarna

Podpora prodeje CK

eCommerce
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Informatika
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Mezinarodni skupina

Nase spole¢nost byla zaloZena v roce 1993 danskou do skupiny Munich Re - nejvétsiho svétového zajistovaciho
pojistovnou Europaeiske Rejseforsikring A/S, ktera se Ustavu.

vénuje cestovnimu pojisténi vice nez 80 let. Spole€nost

Europaeiske vlastni 75% podil a dalsimi akcionafi V roce 1994 se Evropska stala ¢lenem Mezinarodni

jsou némecka (15 %) a rakouska (10 %) Européaische asociace evropskych cestovnich pojistoven (IAE)
Reiseversicherung AG. Némecka pojistovna v roce 1995 sdruzujici specializované pojistovny stejného jména
vytvorila svymi akvizicemi jednu z nejvétsich skupin po celé Evropé. Clenstvi v této organizaci, dnes zvané
cestovnich pojistoven na svété, do niz dnes patfi i nase European Travel Insurance Group (ETI Group), nam
sesterské pojistovny ve Francii, Italii, Madarsku, Polsku, umoznuje uzce spolupracovat s podobné zaméfenymi
Rakousku, Slovensku, Spanélsku, Svédsku a Velké Britanii. spole¢nostmi z celého svéta.

Prostfednictvim svych akcionar(i patii nase spolec¢nost

Skupina Europaische Reiseversicherung AG

Spolecnost ‘ Predepsané pojistné (tis. K<)
Européaische Reiseversicherung AG, Némecko 6 672 527
Europaeiske Rejseforsikring A/S, Dansko 1433 888
Europeiska Forsakringsaktiebolaget, Svédsko 1278 744
Compagnie Européenne d'Assurances S.A., Francie 993 906
Compafia Europea de Seguros S.A., Spanélsko 1304 031
Europaische Reiseversicherung AG, Rakousko (25,01 %) 1249 229
Eurdpai Utazasi Biztositd Rt., Madarsko (29,25 %) 267 603
Evropska Cestovni Pojistovna, a.s., Ceské republika (92,50 %) 268 359
Evropejskoje Turisti¢eskoje Strachovanije, Rusko (25,01 %) 74 192
Evropejske Turisticne Strachuvannja, Ukrajina (25,00 %) 37136

13579616

Celkem

Clenové ETI Group

Belgie Portugalsko
Ceska republika  Rakousko
Dansko Rusko

Finsko Slovensko
Francie Spanélsko
Italie Svédsko
Madarsko Svycarsko
Némecko Turecko
Nizozemi Ukrajina
Norsko Velka Britanie
Polsko

—w EUROPEAN
“— 4 Travel Insurance Group
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/prava predstavenstva o ¢innosti spolec¢nosti v roce 2008

Uplynuly rok byl pro nasi spolecnost jiz Sestnactym rokem
plsobeni na ¢eském trhu. V porovnani s mimoradnym
rokem 2007 byl v mnoha ohledech béznym, kdy nedoslo
k zadnym podstatnym udalostem ovliviujicim Cinnost
spolec¢nosti. Obrat pojistného se zvysil o vice nez 6 %

v obou segmentech pojisténi, tj. v privatnim i korporatnim.
Viytvorenim rekordniho zisku pred zdanénim se spole¢nost
opét umistila mezi nejuspésnéjSimi ¢leny nasi mezinarodni
skupiny specializovanych cestovnich pojistoven.

Svétova recese se nasi zemé az do zimy 2008 nijak
vyrazné nedotkla, takze narodni hospodarstvi pokraCovalo
v dobrém mezirocnim riistu kolem 4 %. Inflace se
pfechodné zvysila na 6,3 % po vladni dafiové reformé

a nezaméstnanost zlstala na nizké Urovni 4,4 %. V prvni
poloviné roku naSe ména vyrazné posilila vici euru

a dolaru, coZ nepomohlo vyvozclim, avak pozitivné
prispélo k domaci spotfebé a cestovnimu trhu.

ProtoZe se jeho vétSina vytvari v letnim obdobi, t&sil se
vyjezdovy cestovni ruch jesté z dalSiho dobrého roku.
V roce 2008 ¢eské cestovni kancelare prodaly 2,3
miliony zajezdd do zahrani¢i, coz €inilo 0 5 % vice nez
v predchazejicim roce. Pokracoval trend k vySSi kvalité
dovolenych, takze primérna cena zajezdu stoupla

na témér 15 000,- K&. Necela polovina turistd stravila
zahrani¢ni dovolenou v Chorvatsku, Slovensku, Italii

a v Recku.

NaSe spole¢nost vzdy tvorila nedilnou soucast
vyjezdového cestovniho trhu, jelikoz pojistuje nejméné
kazdého patého Cecha cestujiciho do zahranii.
Spolupraci s cestovnimi kancelafemi povazujeme

mirné propadl vzhledem k rychle rostoucimu obchodu

s pojisténim na letenkovych portalech. Zaznamenali jsme
vSak podstatny narist klientl sjednavajicich volitelné
pojisténi poskytované k zajezdim.

Diky tzké spolupraci s vice nez 350 cestovnimi kancelaremi
a agenturami jsme dosahli dvojciferného ristu u individualné
sjednavaného pojisténi. Podafrilo se to zejména zasluhou
intenzivniho Skoleni prodejci, Siroké podpory prodeje

a zaméfeni na elektronické formy obchodu. Slo ném
predevsim o to, aby se sjednani pojisténi stalo co
nejjednodussim a nejpohodinéjSim jak pro prodavajiciho, tak
i pro koncového zakaznika. | proto se vyrazné zvysil pocet
klient(, ktefi se pojistuji prostrednictvim elektronickych
nastrojli a pres nové upravené internetové stranky.

Za profesionalni a poctivou spolupraci se nam opét dostalo
ocenéni od partnerd v cestovnim ruchu, ktefi nas jiz

po osmé zvolili nejlepsi cestovni pojistovnou v kazdorocni
anketé prestizniho magazinu TTG.

V oblasti korporatniho pojisténi jsme rozsifili portfolio
klient(i, jez zahrnuje domaci i mezinarodni spole¢nosti

a organizace. Tato ¢ast obchodu vzrostla 0 3 % vici
predchéazejicimu roku. Vice nez 2 600 korporatnich klienttl
jsme poskytovali sluzby spocivajici v rozsahlé pojistné
ochrané jejich zaméstnancd. Zhruba polovina obchodu
vznika v (zké spolupraci s prednimi pojistovacimi makléfi
a velice nas potésilo, Ze jejich asociace nas ocenila titulem
Specializovany pojistitel roku.

Ve fiskalnim roce 2008 Evropska vytvofila hrubé
predepsané pojistné ve vysi 268,4 miliond K¢. Za rok
2007 ¢inil tento vysledek 253,1 milion(i K&. Hlavni ¢ast
obratu tvori pojisténi léCebnych vyloh, nasledované
pojisténim zruSeni cesty a pojisténim zavazadel. Technicky
vysledek ¢inil 45,1 miliondl K¢ a netechnicky vysledek
spole¢nosti se zvysil na 7,5 milion( KE. Vynosy z investic
stouply na 9,6 milion( K&.

Docasné snizeni nakladi na Skody, jakoz i pokles poctu
Skod nam umoznily docilit jedinec¢ného technického
vysledku. Diky fadé opatfeni ucinénych spolecné s nasi
mezinarodni siti Euro-Center se podafilo redukovat dosud
vzrlstajici etnost Skod v nékterych stfedomorskych
destinacich. | vzhledem k silnému kursu koruny v |été
2008 jsme dosahli tspor, a proto nase hrubé naklady

na pojistna plnéni dosahly 86 miliond KE. Na druhé strané
jiz tretim rokem rostl podil velkych Skodnich udalosti
presahujicich 100 tisic K¢ a celkové naklady na né.

Rostouci podil zprostfedkovaného obchodu znamenal,
Ze cestovnim kancelafim a maklériim jsme vyplatili



celkem 56 milion( K¢ provizi. Sou¢asné se nam oproti
minulému roku podafilo snizit provozni naklady o 4 %.
Diky tomu jsme uzavreli rok velmi dobrym vysledkem
pred zdanénim ve vysi 52,6 milion(i K¢, pficemz ukazatel
solventnosti zdaleka prevySuje zakonné pozadavky pro
nasSe odvétvi.

Nas konecny vysledek hospodareni zajistil velmi dobrou
navratnost kapitalu akcionarim, a dovolil nam tak
vytvorit pevny zaklad pro budouci rozsiteni pojistovaci
licence. Nikdy bychom toho nedoséahli, nebyt profesio-
nalniho pristupu celého tymu nasich spolupracovnik,
jimZ by touto cestou predstavenstvo jesté jednou chtélo
podékovat za soucinnost a vynikajici praci, které se staly
zakladem naSeho spole¢ného uspéchu.

Na zacatku roku 2009, kdy pred nami stoji fada vyzev
spojenych s celosvétovou recesi, disponuje nase
pojistovna dobrym profesionalnim kolektivem, tési se
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silnému mezinarodnimu zazemi a pevné financni pozici
a nabizi Sirokou Skalu produktd, které vychazeji vstric
vSem potfebam turistl. Proto véfime, Ze jsme dobre
pripraveni ¢elit moznému poklesu jak v individualnim,
tak korporatnim cestovani. Jsme presvédceni,

Ze upevnénim vztah( s partnery v cestovnim ruchu

i pojistovnictvi, zamérenim na elektronické obchody

a dal§im zlepSenim kvality sluZzeb budeme s to posilit
nasi pozici na trhu i v prostredi zesilené konkurence.

Praha, tnor 2009
Za predstavenstvo

-

‘Q”_ﬁ

Vladimir Krajicek
predseda
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V pribéhu roku 2008 se dozorCi rada Evropské Cestovni
Pojistovny, a.s., sesla na péti zasedanich a svoji funkci
vykonavala v souladu se stanovami spole¢nosti.

Ve sledovaném obdobi doslo ke zméné ve slozeni dozorci
rady. Po valné hromadé akcionar( konané v prosinci
2008 nahradil ve funkci mistopredsedy dozor¢i rady

pan Wolfgang Lackner pana Martina Sturzlbauma, ktery
odstoupil z dozoréi rady. Po celé sledované obdobi

byly ¢leny dozor¢i rady pan Richard Bader (predseda)

a pan Stefan Holzhauser. VSichni ¢lenové méli kdykoli

na pozadani pristup ke vSem pisemnostem spolecnosti.

Spoluprace s pfedstavenstvem byla na dobré tGrovni

a vesSkeré podklady nam byly na pozadani predkladany.
Predstavenstvo nas béhem pfedmétného roku informovalo
jak pisemné, tak i istné o vyvoji podnikani a finanéni
situaci spolecnosti.

Dozor¢i rada prostudovala Ucetni zavérku za pfislusny
rok, zpravu predstavenstva a navrh predstavenstva
na rozdéleni bilan¢niho zisku roku 2008. Po nalezitém
posouzeni téchto dokumentd souhlasime s ndvrhem

Rozdéleni bilan¢niho zisku

Valna hromada akcionafil na svém jednani dne

18. tnora 2009 schvdlila navrh predstavenstva pouzit
zisk z hospodareni ve finanénim roce 2008 ve vysi

41 717 tis. K nasledujicim zplsobem:

| Castku 2 086 tis. K pouzit k navyseni zakonného
rezervniho fondu v souladu se stanovami spole¢nosti,

Zprava o ¢innosti dozorcCi rady v roce 2008

na rozdéleni bilan¢niho zisku a k vyrocni zpravé nemame
potrebu cokoli doplnit.

Zpréava o auditu roCni ucetni zavérky predlozena
spolecnosti KPMG Ceska republika, s.r.0., prokazala,

Ze Ucetni a finan¢ni vykazy odpovidaji pravnim predpisim
Ceskeé republiky. Vysledek auditu jsme shledali jako
uspokojujici a nemame k nému zadnych dalSich
pfipominek.

Konec¢ny vysledek naseho Setfeni nezaklada diivod
ke vzneseni jakychkoli ndmitek a doporucujeme valné
hromadé akcionar(i schvalit veSkeré dokumenty
predlozené predstavenstvem spolecnosti.

Praha, unor 2009
Za dozorCi radu

//Eé;/k H

Richard Bader, predseda

| c¢astku 25 256 tis. K¢ pouzit k navySeni zakladniho
kapitalu spolecnosti,

m castku 14 375 tis. K¢ pouzit na vyplatu dividend
akcionarim podle jejich podilu na zakladnim kapitalu
spole¢nosti.
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Zprava o vztazich mezi propojenymi osobami v roce 2008

Evropska Cestovni Pojistovna, a.s. (dale jen ,pojistovna®),
je dcerinou spole¢nosti predni danské cestovni pojistovny
Europaeiske Rejseforsikring A/S se sidlem v Kodani,
ktera drzi 75 % akcii. Némecka pojistovna Europaische
Reiseversicherung AG se sidlem v Mnichové viastni

15 % akcii a zbyvajici 10% podil je v rukou rakouské
Europaische Reiseversicherung AG se sidlem ve Vidni.
Prostfednictvim akcionafil je naSe spole¢nost z vice nez
90 % vlastnéna némeckou zajistovnou Munich Re. VSechny
tyto spolecnosti jsou osobami ovladajicimi ve smyslu

§ 66a obchodniho zakoniku.

Zajisténi pojistovny je provozovano na zakladé
zajistnych smluv uzavienych s némeckou Europaische
Reiseversicherung AG a rakouskou Europaische
Reiseversicherung AG.

Nase pojistovna pouzivala v roce 2008 po celém svété
sluzeb jednotlivych Gfadoven danské Euro-Center A/S,
kterym hradila poplatky za likvidaci pojistnych udalosti
pfimo v misté pobytu naSich klientd v zahranici (5 348
tis. KE). V roce 2008 jsme hradili némecké Européaische
Reiseversicherung AG prislusny podil nakladi na uzivani
skupinového ucéetniho systému (36 tis. EUR bez DPH).

Pojistovna méa 100% podil ve spole¢nosti EUROALARM
Assistance Prague, s.r.0. S ni méa pojistovna uzavienu
smlouvu o spolupraci pfi poskytovani asistencnich sluzeb
Klientdm, smlouvu o spolupréci pfi likvidaci insolvenénich
Skod, smlouvu o poskytovani administrativnich sluzeb,
smlouvu o pronajmu movitych véci a smlouvu o podnajmu.
Podle rozhodnuti pojistovny jako jediného spole¢nika ziskala
pojistovna v roce 2008 podil na zisku ve vysi 2 100 tis. K.

Pojistovna drzi také 100% podil ve spolecnosti Etics

ITP, s.r.o. S touto zprostredkovatelskou spolec¢nosti ma
pojistovna uzavienu smlouvu o podnajmu. V roce 2008
nebyly zaznamenany jakékoli transakce s Etics vyZadujici
uvedeni v této zprave.

V prosinci 2008 se pojistovna stala drzitelem 16,66 %
akcii kodanské Euro-Center Holding A/S. Pojistovna je

i nadale 10% podilnikem mnichovské European Assistance
Holding GmbH, jejimZ ukolem je koordinovat ¢innost
asistencnich sluzeb ve skupiné.

Prehled transakci s dcerinymi spolecnostmi

EUROALARM Assistance Prague, s.r.o.

administrativni sluzby vynos 2 195 tis. K¢
vynos 293 tis. K¢

pronajem movitych véci

likvidace Skod vynos 823 tis. K¢

naklad 9 464 tis. K&

asistencni sluzby

V uplynulém roce pojistovna neuzaviela zadné jiné
smlouvy se spole¢nostmi patficimi do skupiny Munich Re
na ¢eském trhu ani v zahranici.

Pojistovna nema uzavieny zadné ovladaci smlouvy se svymi
akcionafi a v roce 2008 necinila Zadné pravni tkony v jejich
zajmu, ani neprijimala jakakoli opatreni na jejich popud.

Ze smluv o poskytovani sluzeb mezi podniky propojenymi
ve skupiné nasi spole¢nosti nevznikla jakakoli jma. Presna
vySe vzajemnych pohledavek a zavazki ke dni ucetni
zavérky je uvedena v jeji priloze.

Praha, leden 2009

-

‘Q”_ﬁ

JUDr. Vladimir Krajicek
predseda predstavenstva
generalni feditel




10

Vyrocni zprava 2008

Zprava auditora pro akcionare spolecnosti Evropska
Cestovni Pojistovna, a.s.

Uéetni zavérka

Na zakladé provedeného auditu jsme dne 29. ledna 2009
vydali o ucetni zavérce, ktera je soucasti této vyrocni
zpravy, zpravu nasledujiciho znéni:

»Provedli jsme audit pfiloZené ucetni zavérky spole¢nosti
Evropska Cestovni Pojistovna, a.s., tj. rozvahy

k 31. prosinci 2008, vykazu zisku a ztraty a prehledu

0 zménéach vlastniho kapitalu za rok 2008 a prilohy této
ucetni zavérky, vCetné popisu pouzitych vyznamnych
Uéetnich metod a ostatnich doplfiujicich udaji. Udaje

o spolecnosti Evropska Cestovni Pojistovna, a.s., jsou
uvedeny v bodé 1 prilohy této Ucetni zavérky.

Odpovédnost statutarniho organu ucetni jednotky
za ucetni zavérku

Za sestaveni a vérné zobrazeni Ucetni zavérky v souladu
s ¢eskymi ucetnimi predpisy odpovida statutarni organ
spolecnosti Evropska Cestovni Pojistovna, a.s. Soucasti
této odpovédnosti je navrhnout, zavést a zajistit vnitni
kontroly nad sestavovanim a vérnym zobrazenim ucetni
zavérky tak, aby neobsahovala vyznamné nespravnosti
zplsobené podvodem nebo chybou, zvolit a uplatfiovat
vhodné Gcetni metody a provadét prfimérené ucetni
odhady.

Odpovédnost auditora

Nasi odpovédnosti je vyjadrit na zakladé provedeného
auditu vyrok k této ucetni zavérce. Audit jsme provedli
v souladu se zdkonem o auditorech a Mezinarodnimi
auditorskymi standardy a souvisejicimi aplikacnimi
dolozkami Komory auditort Ceskeé republiky. V souladu
s témito predpisy jsme povinni dodrzovat etické normy
a naplanovat a provést audit tak, abychom ziskali
primérenou jistotu, Ze Ucetni zavérka neobsahuje
vyznamné nespravnosti.

Audit zahrnuje provedeni auditorskych postupd,
jejichz cilem je ziskat dlikazni informace o ¢astkach

a skutecnostech uvedenych v ucetni zavérce. Vybér
auditorskych postupdl zavisi na tsudku auditora, véetné
posouzeni rizik, ze uCetni zavérka obsahuje vyznamné
nespravnosti zplisobené podvodem nebo chybou. P¥i
posuzovani téchto rizik auditor pfihlédne k vnitfnim
kontrolam, které jsou relevantni pro sestaveni a vérné
zobrazeni Ucetni zavérky. Cilem posouzeni vnitfnich
kontrol spoleCnosti je navrhnout vhodné auditorské
postupy, nikoli vyjadrit se k ucinnosti vnitfnich kontrol.
Audit téZ zahrnuje posouzeni vhodnosti pouzitych
ucetnich metod, primérenosti Uéetnich odhadu
provedenych vedenim i posouzeni celkové vypovidaci
schopnosti ucetni zavérky.

Domnivame se, Ze ziskané dlikazni informace tvori
dostate¢ny a vhodny zéklad pro vyjadreni naSeho vyroku.

Vyrok auditora

Podle naseho nazoru ucetni zavérka podava ve vSech
vyznamnych ohledech vérny a poctivy obraz aktiv,
pasiv a financni situace spole¢nosti Evropska Cestovni
Pojistovna, a.s., k 31. prosinci 2008 a nakladii, vynost
a vysledku jejiho hospodareni za rok 2008 v souladu

s ¢eskymi ucetnimi predpisy.”

Zprava o vztazich

Provérili jsme téZ vécnou spravnost Udajll uvedenych
ve zpravé o vztazich mezi propojenymi osobami
spolecnosti Evropska Cestovni Pojistovna, a.s.,

k 31. prosinci 2008. Za tuto zpréavu o vztazich

je odpovédny statutéarni organ spolecnosti. Nasi
odpovédnosti je vydat na zakladé provedené provérky
stanovisko k této zpravé o vztazich.

Provérku jsme provedli v souladu s Mezinarodnim
auditorskym standardem pro provérky a souvisejicimi
aplika¢nimi dolozkami Komory auditora Ceské republiky.
Tyto standardy vyZaduiji, abychom planovali a proved|i
provérku s cilem ziskat stfedni miru jistoty, Ze zprava

0 vztazich neobsahuje vyznamné vécné nespravnosti.



Provérka je omezena pfedevsim na dotazovani pracovnik(
spole¢nosti a na analytické postupy a vybérovym
zplUsobem provedené provéreni vécné spravnosti

Udajh. Proto provérka poskytuje nizsi stupen jistoty nez
audit. Audit zpravy o vztazich jsme neprovadéli, a proto
nevyjadrujeme vyrok auditora.

Na zékladé nasi provérky jsme nezjistili Zadné vyznamné
vécné nespravnosti Gdaji uvedenych ve zpravé o vztazich
mezi propojenymi osobami spole¢nosti Evropska Cestovni
Pojistovna, a.s., k 31. prosinci 2008.

Vyrocni zprava

Ovérili jsme téz soulad vyrocni zpréavy s vySe uvedenou
Ucetni zavérkou. Za spravnost vyrocni zpravy je
odpovédny statutarni organ spole¢nosti. Nasi
odpovédnosti je vydat na zakladé provedeného ovéreni
vyrok o souladu vyro¢ni zpravy s ucetni zavérkou.

Ovéreni jsme provedli v souladu se zadkonem o auditorech
a Mezinarodnimi auditorskymi standardy a souvisejicimi
aplikacnimi dolozkami Komory auditort Ceské republiky.
Tyto standardy pozaduji, abychom ovéreni naplanovali

a provedli tak, abychom ziskali priméfenou jistotu, ze

Vyrocni zpréva 2008

informace obsazené ve vyrocni zpravé, které popisuji
skute¢nosti, jeZ jsou téz pfedmétem zobrazeni v Ucetni
zaveérce, jsou ve vsech vyznamnych ohledech v souladu
s prislusnou Ucetni zavérkou. Jsme presvédceni, ze
provedené ovéreni poskytuje priméreny podklad pro
vyjadreni naSeho vyroku.

Podle naSeho nazoru jsou informace uvedené ve vyrocni
zpraveé ve vsech vyznamnych ohledech v souladu s vyse
uvedenou ucetni zavérkou.

V Praze, dne 13. kvétna 2009

EANS ool apoltil [ty

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

Pugeer ety

Ing. Romana BeneSova
Partner
Osvédceni Cislo 1834
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(v tis. K¢)

2006 2007 2008
Aktiva Cistavyse | Cista vyée | Hruba vyse ] Cista vyse
Finanéni umisténi v podnik. seskupenich 13 809 13514 12 632 0 12 632
Podily v ovladanych osobach 10724 13514 12632 0 12632

Dluhopisy vydané ovladanymi osobami
a plijcky témto osobam

Jina finan¢ni umisténi 166 381 173 655 212 031 0 212 031
Akcie a ostatni cenné papiry s proménlivym vynosem,

3085 0 0 0 0

—— 69 77 8324 0 8 324
Dluhopisy a ostatni cenné papiry 107 312 80578 183974 0 183974
S pevnym vynosem
Depozita u finacnich instituci 59 000 93 000 19733 19733
Financni umisténi (investice) 180190 | 187169 | 224663 _ﬂm
Pohledavky z operaci pfimého pojisténi 6 057 9933 24 866 -1 045 23 821
Pohledévky za pojistniky 1141 2810 5028 -137 4 891
Pohledévky za makléri 4916 7123 19 838 -908 18 930
Ostatni pohledavky 11 015 15528 16 608 0 16 608
17072 | 25461 | 41474  -1045| 40429
Dlouhodoby r}motny majetek, jiny nez pozemky 9974 7908 20 639 13900 6739
a stavby, a zasoby
\I;lc;t(;)lzllzz’;ga Uctech u finacnich instituci a hotovost 13434 16 239 9327 0 9 327
Ostatni aktiva 23408 24 147 29 966 -13 900 16 066
Odlozené p?orlzvovau naklady na pojistné smlouvy, 3603 4473 6011 0 6011
v tom oddélené:
V nezivotnim pojisténi 3603 4473 6011 0 6011
Ostatni prechodné tcty aktiv, z toho: 2 955 4087 5 765 O 5 765
Dohadné ucty aktivni 2190 3441

_I

Aktiva celkem 228 992 247 233 317972 -22 554 295 418
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‘ 2006 2007 2008
Pasiva Cistavyse | Cistavyde | Hruba vyse Uprava | Cista vyse
Zakladni kapital 74 000 74 000 74 000 0 74 000
Emisni azio 8 257 8 257 8 257 0 8 257
Ostatni kapitalové fondy 11018 12102 13734 0 13734
Rezervni fond a ostatni fondy ze zisku 6 742 8443 9 887 0 9 887
?eel:ﬁf:iir;yzﬁzl;ammulych cetnich obdobi nebo 29397 35 059 52 491 0 52 491
Zisk nebo ztrata bézného Gcetniho obdobi 34023 28 876 41 717 0 41 717
| Viastnikapital | 156437 | 166737 200086 0| 200086 |
Rezerva na nezaslouzené pojistné 12 584 15 665 20 040 0 20 040
Hruba vyse 25168 31330 40079 0 40 079
Podil zajistitel(i -12 584 -15 665 -20 039 0 -20 039
Rezerva na pojistna plnéni 5 638 6 804 8 262 0 8 262
Hruba vyse 11276 13668 16 524 0 16 524
Podil zajistiteld -5 638 -6 864 -8 262 0 -8 262
Rezerva na prémie slevy 1191 1439 1268 0 1268
Hruba vyse 1191 1439 1268 0 1268
Podil zajlstltelu 0

-I
Rezerva na dane 11 562 10017 10 744 10744
-I
Zéavazky z operaci pfimého pojisténi 3542 2138 2152 0 2 152
Zévazky z operaci zajisténi 19787 24 276 28 344 0 28 344
Ostatni zavazky, z toho: 7 706 4006 5536 0 5 536
Dariové zévazky a zavazky ze soc. zabezpeceni 5399 2019 2274 0 2274
Vefitele | 31035 30420 36032| 0| 36032
Vydaije pristich obdobi a vynosy pfistich obdobi 3909 4 980 6 409 0 6 409
Ostatni prechodné ucty pasiv, z toho: 6 636 11171 12 577 0 12 577
Dohadné poIoZky pasivni 6 636 11171 12577 0 12577
-I

Pasiva celkem 228 992 247 233 295 418 295 418
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Vykaz zisku a ztraty

(v tis. K¢)

Technicky ucet k nezivotnimu pojisténi 2007 |

Predepsané hrubé pojistné 207 396 253 058 268 359
Predepsané pojistné postoupené zajistiteliim -105 986 -129 202 -136 918

Cisté predepsané pojistnée | 101410 123856 | 131441

Zména rezervy na nezaslouzené pojistné, hruba vyse 2011 6163 8749
Zména rezervy na nezaslouzené pojistné, podil zajistitel( -1 006 -3 081 -4 375
Prevedené vynosy z fina¢niho umisténi (investic) z netechnického dcétu 1 836 1904 2748
Ostatni technické vynosy, oc¢isténé od zajisténi 3101 3101 1269
Néklady na pojistna plnéni, hruba vyse -70 131 94 373 -83 137
Podil zajistiteld na nakladech na pojistna plnéni 30 626 43152 37778
Zména stavu rezervy na pojistna pinéni, hruba vyse -37 -2 391 -2 858
Zména stavu rezerv na poj. pInéni, podil zajistiteld 20 1226 1 398
Naklady na pojistna plnéni, oCisténé
Prémie a slevy, ocisténé od zajisténi -2 899 3777 -3 384
Porizovaci naklady na poj. smlouvy -77 022 -88 835 -97 375
Zména stavu Casoveé rozliSenych pofr. nékladi 516 871 1538
Spravni rezie 23103 -22 070 -18 726
Provize od zajistiteld a podily na ziscich 66 727 73 245 79 590
Ostatni technické naklady, o¢isténé od zajisténi -406 215 -780
Zména stavu vyrovnavaci rezervy 10 421 0 0
Vysledek technického dCtu | 40 054 32612 | 45 128
Netechnicky tcet | 2006 2007 | 2008
Vynosy z finanéniho umisténi (investic) 5174 5585 9 597
Néklady na finanéni umisténi (investice) -107 -128 -120
Er::;io\%?ncﬁupz jfilérlzr:]?mho umisténi na technicky ucet 1836 1904 -2 748
Ostatni vynosy 5801 6528 4 386
Ostatni naklady -2 930 -3 865 -3 570
Dan z pfijm0 z bézné ¢Einnosti -12 015 -9 827 -10 862
Ostatni dané neuvedené v predeslych polozkach -118 -125 -94

ZISK nebo ZTRATA za uéetni obdobi | 34023 28 876 | 41717
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(v tis. K¢&)

Zakladni | Emisni | Rezervni | Ocefovaci | Nerozdéleny Zisk Celkem
kapital azio fondy rozdily | zisk minul. let (ztrata)

Zistatek k 1. 1. 2006 74000 8257 5 865 10 869 22 397 17546 138934
Kurzové rozdily a ocenovaci
rozdily nezahrnuté do 0 0 0 149 0 0 149
hospodarského vysledku
Cisty zisk/ztrata za ucetni obdobi 0 0 0 0 0 34 023 34 023
Dividendy 0 0 0 0 0 -16 669 -16 669
Prevody do fonddl 0 0 877 0 0 -877 0

Zistatek k 31. 12. 2006 11 018

22 397 34 023

156 437

Zistatek k 1. 1. 2007 74 000 8257 6 742 11018 22 397 34023 156437
Kurzové rozdily a ocenovaci

rozdily nezahrnuté do 0 0 0 1084 0 0 1084
hospodarského vysledku

Cisty zisk/ztrata za tcetni obdobi 0 0 0 0 0 28 876 28 876
Dividendy 0 0 0 0 0 -19 660 -19 660
Prevody do fondii 0 0 1701 0 12 662 -14 363 0
Zlstatek k 31. 12. 2007 12 102 35 059 28876 | 166737
Zlstatek k 1. 1. 2008 74 000 8257 8443 12102 35 059 28876 166 737
Kurzové rozdily a ocenovaci

rozdily nezahrnuté do 0 0 0 1632 0 0 1632
hospodarského vysledku

Cisty zisk/ztrata za Ucetni obdobi 0 0 0 0 0 41717 41 717
Dividendy 0 0 0 0 0 -10 000 -10 000
Prevody do fondii 0 0 1444 0 17 432 -18 876 0
Zastatek k 31. 12. 2008 74000 | 8257 | 4 41717 | 200 086
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Priloha k ucCetni uzavérce

Rok kon¢ici 31. prosincem (v tis. K¢)

CHARAKTERISTIKA
A HLAVNI AKTIVITY

SIiDLO SPOLECNOSTI

STATUTARNiI ORGANY
K 31.12. 2008

PRAVNi POMERY

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

Akcionari spolecnosti jsou:

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

Povoleni k provozovani pojistovaci Cinnosti 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. Spoleénost se zabyvéa pojistovaci ¢innosti
od fijna 1993 a poskytuje komplexni cestovni pojisténi do zahrani¢i zahrnujici Urazové
pojisténi, pojisténi léCebnych vyloh, pojisténi majetku, odpovédnosti za Skodu,

pojisténi zruSeni zajezdu a pojisténi dalSich rizik, ktera mohou vzniknout v souvislosti

s cestovanim. Véechny smlouvy jsou uzavirany na tzemi Ceské republiky. Toto pojisténi
spada do odvétvi €. 18 nezivotniho pojisténi, Pojisténi osobam v nouzi béhem cestovani
nebo pobytu mimo mista svého trvalého bydlisté, véetné pojisténi financnich ztrat
bezprostredné souvisejicich s cestovanim (asistencni sluzby).

Evropska Cestovni Pojistovna, a.s.
Krizikova 237/36a
186 00 Praha 8

Predstavenstvo:

JUDr. Vladimir Krajicek, Praha — predseda
Ing. Hana Axmannova, Praha - ¢lenka
Mgr. Ondrej RuSikvas, Hostivice — ¢len

Dozor¢i rada:

Richard Bader, Némecko — predseda

Wolfgang Lackner, Rakousko — mistopredseda (od 4. 12. 2008)
Stefan Uwe Holzhauser, Némecko — ¢len

Dr. Martin Sturzlbaum, Rakousko — mistopredseda (do 4. 12. 2008)

Jménem spole¢nosti jednaji vzdy alespon dva ¢lenové predstavenstva. Podepisovani
za spolecnost se déje tak, Ze k vytisténé nebo napsané firmé spolecnosti pfipoji sv(j
podpis alespon dva ¢lenové predstavenstva.

Ke dni sestaveni Ucetni zavérky jsou veSkeré pravni poméry spolecnosti v souladu
se zakonem, dale se zékonem ¢. 37/2004 Sb., o pojistné smlouvé, v platném znéni,
a se zakonem ¢. 38/2004 Sh., o pojistovacich zprostredkovatelich a samostatnych
likvidatorech pojistnych udalosti, v platném znéni.



PODNIKATELSKA SESKUPENi

ZASADNi POSTUPY UCTOVANI
A OCENOVANi POUZIVANE
SPOLECNOSTI

Predepsané pojistné

Naklady na pojistna plnéni

Porizovaci naklady
na pojistné smlouvy

Casové rozliseni pofizovacich
nakladii na pojistné smlouvy

Prevody nakladi mezi
technickymi ucty
a netechnickym ucétem
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Spole¢nost viastni dcefinou spoleénost EUROALARM Assistance Prague, s.r.0.,

zabyvajici se poskytovanim asistenénich sluzeb v oblasti cestovniho pojisténi. Spole¢nost
EUROALARM Assistance Prague, s.r.o., byla zaloZena v roce 2002 vkladem 200 tis. K¢.
Obchodni podil spole¢nosti na EUROALARM Assistance Prague, s.r.o., je 100 %.
Spole¢nost zaloZila v roce 2005 vkladem 2 000 tis. K¢ dcefinou spolecnost Etics ITP,
s.r.0., zabyvajici se zprostfedkovanim pojisténi a likvidaci pojistnych udalosti. Spole¢nost
Etics ITP, s.r.0., byla zapsana do obchodniho rejstiiku dne 1. 2. 2006. Obchodni podil
spole¢nosti na Etics ITP, s.r.o0., je 100 %. Spole€nost dale vlastni podil v spole¢nosti Euro-
Center Holding A/S ve vysi 16,66 % a spolecnosti European Assistance Holding GmbH

ve vysi 10 %.

Uetnictvi spole¢nosti je vedeno a Ucetni zavérka byla sestavena v souladu se zakonem
¢. 563/1991 Sb., o ucetnictvi, v platném znéni, vyhlaskou ¢. 502/2002 Sb., kterou

se provadéji néktera ustanoveni zakona ¢. 563/1991 Sb., o UCetnictvi, ve znéni
pozdgjsich predpist, pro ucetni jednotky, které jsou pojistovnami, v platném znéni

(dale jen ,vyhlaska 502), ¢eskymi G¢etnimi standardy pro Gcetni jednotky, které Gctuji
podle vyhlasky 502, a dalsimi souvisejicimi predpisy. Uetnictvi respektuje obecné
Ucetni zasady, predevsim zasadu ocefovani majetku realnou hodnotou a historickymi
cenami, zasadu uctovani ve vécné a ¢asové souvislosti, zasadu opatrnosti a predpoklad
schopnosti ucetni jednotky pokracCovat v ¢innosti v dohledné budoucnosti.

Predepsané hrubé pojistné zahrnuje veSkeré ¢astky splatné podle pojistnych smiuv
béhem Ucetniho obdobi, nezavisle na skutecnosti, zda se tyto ¢astky vztahuji zcela nebo
zCasti k pozdéjSim ucetnim obdobim.

Naklady na pojistna plnéni se uctuji ve vysi Castek priznanych k vyplaté pojistnych
plnéni z titulu zlikvidovanych pojistnych udalosti a dale zahrnuji externi a interni naklady
pojistovny spojené s likvidaci pojistnych udalosti. Naklady na pojistna plnéni se snizuiji
0 prijaté regresy a jiné obdobné naroky pojistovny. O nakladech na pojistna plnéni se
Uctuje v okamziku ukonceni likvidace pojistné udalosti a stanoveni vySe pinéni.

Porizovaci naklady na pojistné smlouvy zahrnuji vSechny primé a nepfimé naklady vzniklé
v souvislosti s uzavrenim pojistnych smiuv.

Casové rozlisené pofizovaci naklady na pojistné smlouvy zahrnuiji ¢ast naklada vzniklych
pfi uzavirani pojistnych smiuv v pribéhu bézného Ucetniho obdobi, ktera se vztahuje

k vynostim nasledujicich téetnich obdobi. Castka ¢asové rozligenych pofizovacich nakladu
na pojistné smlouvy v nezivotnim pojisténi vychazi z celkové vysSe nakladd na provize
vzniklych v bézném obdobi a je vypoCtena na zakladé poméru hrubé vyse rezervy

na nezaslouzené pojistné k datu uCetni zavérky k predepsanému hrubému pojistnému

za UcCetni obdobi.

Béhem ucetniho obdobi jsou administrativni naklady U¢tovany na netechnicky ucet.
Naklady jsou nasledné rozdéleny mezi naklady na likvidaci pojistnych udalosti,
porizovaci naklady na pojistné smlouvy, spravni reZii (technicky cet), naklady na spravu
investic a ostatni netechnické néklady (netechnicky ucet). Klicem k rozdéleni nakladd

je jejich prirazeni k jednotlivym nakladovym strediskim spolecnosti, u kterych je
kvalifikovanym odhadem definovan v souladu s obsahovou napini nékladového strediska
pomér nakladl pripadajici na naklady na likvidaci pojistnych udalosti, pofizovaci naklady
na pojistné smlouvy, spravni reZii, néklady na spravu investic a netechnickych nakladu.
Timto zplsobem nejsou pfevedeny dané a poplatky a ostatni naklady nesouvisejici

s pojisténim a zajisténim.
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Prevod vynosli z realizace
finacniho umisténi mezi
tech. a netechnickym uctem

Rezerva na nezaslouzené
pojistné

Rezerva na pojistna plnéni

Rezerva na prémie a slevy

Vyrovnavaci rezerva

Jiné rezervy

Podil zajistitelii na pojistné
technickych rezervach

Béhem ucetniho obdobi jsou vynosy z realizace fina¢niho umisténi tc¢tovany
na netechnicky Ucet. Na konci G€etniho obdobi jsou vynosy z finacniho umisténi kryjiciho
prostredky technickych rezerv predctovany na technicky ucet.

Rezerva na nezaslouzené pojistné je tvorena ve vysi Castek predepsaného pojistného,
které se vztahuje k budoucim Gc¢etnim obdobim, a jeji vySe je stanovena jako souhrn
rezerv vypocitanych podle jednotlivych pojistnych smluv za pouziti metody ,pro

rata temporis”. U vybranych smluv dlouhodobého pojisténi se do rezervy zahrnuje
neprocestované predepsané pojistné.

Rezervy na pojistna plnéni jsou tvoreny ve vySi predpokladanych nakladd na pojistné
udalosti:
¢ hlaSené do konce bézného ucetniho obdobi, ale v bézném ucetnim obdobi
nezlikvidované (RBNS),
e do konce bézného ucetniho obdobi vzniklé, ale nenahlasené (IBNR).
VySe rezervy na pojistna plnéni vyplyvajici z pojistnych udalosti hlaSenych do konce
ucetniho obdobi je stanovena jako souhrn rezerv vypocitanych pro jednotlivé pojistné
udalosti. U pojistnych udalosti, které do konce bézného Ucetniho obdobi vznikly, ale
nebyly pojistovné hlaseny (IBNR), je vySe rezervy na pojistna plnéni stanovena na zakladé
matematicko-statistické analyzy ve vysi 2,2 % ze zaslouzeného hrubého pojistného.
Rezerva na pojistna plnéni zahrnuje rovnéz hodnotu veSkerych odhadnutych externich
nakladli spojenych s likvidaci pojistnych udalosti. Rezerva se snizuje o odhad hodnoty
navratnych regrest, které byly nebo budou uplatnény vii¢i osobam, které za Skodu
zplisobenou pojistnou udalosti odpovidaji, pripadné vici jinym pojistovnam z titulu
pojisténi odpovédnosti za Skodu. Prestoze predstavenstvo spolecnosti povazuje vysi
rezerv na pojistna plnéni za vérné zobrazenou na zakladé informaci, které jsou k datu
sestaveni Ucetni zavérky k dispozici, kone¢na vySe zavazk( se mize liSit v dlisledku
naslednych udalosti nebo nové zjisténych skutecnosti, které mohou mit za nasledek
vyznamné zmény konecnych hodnot. Zmény ve vysi rezerv se zohledriuji v i¢etni zavérce
toho obdobi, ve kterém jsou zjistény. Pouzité postupy a metody odhadil jsou pravidelné
provérovany.

Rezerva na prémie a slevy je tvorena v souladu s pojistnymi smlouvami. Rezerva je
tvorena v pfipadech, kdy pojistovné vznika vzhledem k dosazenému objemu pojistného
povinnost vyplatit pojistnikovi zpét Cast pojistného vztahujiciho se k béznému ucetnimu
obdobi. Zmény stavu rezervy na prémie a slevy spolecnost vykazuje v poloZzce ,Prémie
a slevy” vykazu ziski a ztrat.

Na zakladé novely vyhlasky ¢. 303/2004 Sb., byla vyrovnavaci rezerva v roce 2006
rozpusténa.

Spole¢nost netvori jiné technické rezervy.

Spole¢nost vykazuje v pasivech pojistné technické rezervy v jejich Cisté vysi, 1j.

po zohlednéni podilu zajistiteld. VySe tohoto podilu je stanovena na zakladé ustanoveni
prislusnych zajistnych smiuv a zplsobl z(ctovani se zajistiteli. Spolecnost vykazuje podil
zajistiteld na rezervé na nezaslouzené pojistné a na rezervé na pojistna pinéni. Zajistitel se
nepodili na dalSich pojistné technickych rezervach.



Finanéni umisténi
Podnikatelska seskupeni

Dluhopisy

Akcie a ostatni cenné papiry
s proménlivym vynosem

Depozita u financnich instituci

Pajcky
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Podily

Podilem v ovladanych osobach se rozumi ucast v podniku treti osoby, ve které ma
pojistovna podil na zakladnim kapitalu vétsi nez 50%. Podilem s podstatnym vlivem se
rozumi ucast na podniku tieti osoby, ve které ma pojistovna nejméné 20 % a nejvice
50% na zakladnim kapitalu. Podily jsou k okamziku pofizeni uctovany v pofizovaci cené.
Pofizovaci cenou se rozumi cena, za niz byl podil pofizen, véetné pfimych nakladi s jeho
porizenim souvisejicich. Podily jsou pfecenény k rozvahovému dni dle zékona

¢. 563/1991 Sb., o ucetnictvi, na realnou hodnotu. Realna hodnota finanéniho umisténi
v podnikatelskych seskupenich je stanovena odbornym odhadem, napf. jako podil

na Cistych aktivech spole¢nosti. Ocenovaci rozdily jsou vykazany ve vlastnim kapitalu.

Dluhopisy jsou U¢tovany k okamzZiku pofizeni v pofizovaci cené. Spolecnost provadi
amortizaci prémie nebo diskontu u veskerych dluhopis( drZzenych k datu ucetni zavérky.
Prémie ¢i diskont jsou rozpoustény do vykazu zisku a ztraty od okamziku porizeni do data
splatnosti metodou efektivni Urokové miry. Amortizované dluhopisy jsou k rozvahovému
dni pfecenény na realnou hodnotu. V souladu s vyhlaskou MF ¢. 502/2002 Sb., v platném
znéni, jsou ocenovaci rozdily vykazany ve vlastnim kapitalu. Realnou hodnotou se rozumi
trzni hodnota, ktera je vyhlaSena na tuzemské Ci zahrani¢ni burze nebo na jiném verejném
(organizovaném) trhu. Spole¢nost pouziva trzni hodnotu, kterd je vyhlaSena k okamziku ne
pozdéjSimu, nez je datum ucCetni zavérky, a nejvice se blizicimu tomuto datu. Nenii trzni
hodnota k dispozici nebo tato nedostatecné vyjadruje realnou hodnotu, je realna hodnota
stanovena metodou kvalifikovaného odhadu. Veskeré dluhopisy drzené spole¢nosti jsou
klasifikovany jako cenné papiry drzené do splatnosti.

Akcie a ostatni cenné papiry s proménlivym vynosem jsou Uétovany k okamziku pofizeni
v porizovaci cené. Porizovaci cenou se rozumi cena, za kterou byly akcie a ostatni cenné
papiry s proménlivym vynosem porizeny, véetné pfimych nékladl s jejich pofizenim
souvisejicich. K rozvahovému dni jsou akcie a ostatni cenné papiry s proménlivym
vynosem precefovany na realnou hodnotu. Nenili objektivné mozné stanovit reélnou
hodnotu, povazuje se za tuto hodnotu ocenéni pofizovaci cenou.

Depozita u bank jsou k okamziku porizeni uc¢tovany v nominalnich hodnotach. Ke konci
ucetniho obdobi jsou tato aktiva pfecefiovana na realnou hodnotu. U kratkodobych
depozit u finanénich instituci je redlna hodnota pfedstavovana nominalni hodnotou véetné
casového rozliseni aroka.

Pijcky jsou k okamziku poskytnuti i¢tovany v nominalnich hodnotach. Ke konci t¢etniho
obdobi jsou tato aktiva pfecefiovana na realnou hodnotu. U kratkodobych pijcek je reana
hodnota predstavovana nominalni hodnotou véetné ¢asového rozliseni trok.
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Dlouhodoby hmotny
a nehmotny majetek

Prepocty cizich mén

Stanoveni opravnych polozek

Opravné polozky
k pohledavkam za pojistniky

Daii z pFijmu

Rezerva na dan z pFijmi

Konsolidace

ZMENA UCETNICH METOD
A POSTUPU

Dlouhodoby hmotny a nehmotny majetek je evidovan 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 nakladil v i¢etnim obdobi, ve kterém byl
pofizen. Ro¢ni odpisové sazba ucetnich odpisl vychazi z predpokladané doby pouZzivani
dlouhodobého hmotného a nehmotného majetku. Spolecnost si stanovila nasledujici plan
Ucetnich odpistl podle skupin majetku:

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

Transakce provadéné béhem roku jsou prepoCteny kursem devizového trhu vyhlaSovanym
CNB, ktery je platny ke dni vzniku U¢etniho pfipadu. Aktiva a pasiva v zahraniéni méné
jsou k rozvahovému dni prepoéitana dle oficialniho kursu CNB, platného k danému dni.
Kursové zisky a ztraty se Gctuji ve prospéch vynos, popt. na vrub nakladd.

Opravné polozky jsou vytvareny k pohledavkam. Opravné polozky vyjadfuji prechodny
pokles hodnoty jednotlivych pohledavek stanoveny na zakladé posouzeni rizik vedenim
spolecnosti. Spolecnost tvofi opravné polozky netto zplsobem, tj. do nakladii nebo
vynos( se UCtuje ¢astka ve vySi rozdilu stavu opravnych poloZek na pocatku a konci
cetniho obdobi.

Opravné polozky k pohledavkam za pojistniky stanovi spole¢nost na zékladé analyzy jejich
navratnosti. Opravné polozky jsou tvoreny jednak pausalné na zakladé vékové struktury
pohledavek a dale zohledfuiji riziko neplaceni pro nékteré individualni pripady.

Dan z pfijm(l za dané obdobi se sklada ze splatné dané a ze zmény stavu v odloZené
dani. Splatna dan zahrnuje dan vypoctenou z dafového zakladu s pouzitim danové sazby
platné v béZném roce a veskeré domérky a vratky za minula obdobi. OdloZena dar
vychazi z veskerych rozdili mezi Getni a dariovou hodnotou aktiv a pasiv s pouzitim
oCekavané sazby platné pro nasledujici obdobi. O odlozené darnové pohledavce se
Uctuje pouze v pripadé, kdy neexistuje pochybnost o jejim dalSim dariovém uplatnéni

v nasledujicich ucetnich obdobich.

Rezerva na dan z prijmil se vytvari k rozvahovému dni ve vysi odhadu danové povinnosti
ze splatné dané z prijm{ pravnickych osob. O jejim pouZiti se uctuje v okamziku podani
darového pfiznani.

Tato Ucetni zavérka je sestavena jako nekonsolidovana. Udaje ucetni zavérky spolecnosti
se zahrnuji do konsolidované Ucetni zavérky sestavené spolec¢nosti jako konsolidujici
ucetni jednotkou. Do konsolidaéniho celku jsou dale zahrnuty spole¢nosti EUROALARM
Assistance Prague, s.r.o., a Etics ITP, s.r.0. Soucasné se (daje této ucetni zavérky
zahrnuji do konsolidované ucetni zavérky spole¢nosti Europaische Reiseversicherung AG,
se sidlem v Némecku.

V roce 2008 spole¢nost neprovedla Zzadnou zménu v U€etnich metodach a postupech
oproti roku 2007.
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OSTATNi VYZNAMNE UDALOSTI Dne 21. 11. 2008 spolecnost koupila 16,66% podil v Euro-Center Holding A/S

Nakup podilu ve spolecnosti vlastnici celosvétovou sit kancelari Euro-Center poskytujicich asistenéni sluzby

Euro-Center Holding A/S klientlim spole¢nosti.

PREHLED POJISTENI skupina | 2006 2007 2008
Hruba vyse predepsaného pojistného 207 396 253 058 268 359
Hruba vySe zaslouzeného pojistného 205 385 246 895 259 610
Hrubé naklady na pojistna plnéni 70168 96 764 85 995
Hrubé provozni naklady 99 609 110 034 114 563
Vysledek zajisténi -7 606 -8498 -13777

PREHLED VYPLACENYCH Celkova vySe vyplacenych ziskatelskych provizi v ramci pfimého pojisténi dosahla ¢astky

PROVIZi 56 231 tis. K¢ (2007: 47 314 tis. K¢; 2006: 38 620 tis. KE), z toho: brutto ¢astka

57 769 tis. K¢ (2007: 48 185 tis. K¢; 2006: 39 136 tis. KE),
casové rozliseni — 1 538 tis. K¢ (2007: — 871 tis. K&; 2006: — 516 tis. KE).

DLOUHODOBY NEHMOTNY Dlouhodoby nehmotny majetek spolecnosti k 31. 12. 2008 predstavoval software, jehoz
MAJETEK zlistatkova ucetni hodnota Cinila 1 463 tis. K& (2007: 1 896 tis. K¢; 2006: 1 764 tis. KE),
a zlistatek Uctu porizeni software ve vysi 1 021 K¢ (2007: 0 K¢; 2006: 0 K¢).

FINANCNI UMISTENI
Porizovaci cena a realna
hodnota finanéniho umisténi

realna hodnota

2007 2008

Majetkové ucasti 2200 2200 2200 10716 13514 12632

Cenné papiry
s proménlivym vyn.

porizovaci cena

77 77 8324 77 77 8324

Cenné papiry
S pevnym vynosem

Depozita u bank 59000 93000 19733 59000 93000 19733

102002 78572 177 344 107312 80578 183 974

V roce 2008 spole¢nost obdrzela podil na zisku ze spole¢nosti EUROALARM Assistance
Prague, s.r.o., ve vy$i 2 100 tis. K¢ (2007: 0 K¢; 2006: 0 K¢).

Majetkové ucasti

- g ) Obchodni jméno, sidlo podil v% | pofizovaci celkova celkova HV za
v ovladanych osobach cenal| wvyse zakl. | vyse viast. ucetni
kapitalu kapitalu obdobi
EUROALARM Assistance
Prague, s.r.o.
Kiizikova 237/36a, 100 200 200 11 288 670
186 00 Praha 8
Etics ITP, s.r.o.
Krizikova 237/36a, 100 2 000 2 000 1344 545
186 00 Praha 8

Hodnoty vlastniho kapitalu a hospodarského vysledku za ucetni obdobi ovladanych osob
byly zjistény na zékladé odhadu hospodarského vysledku roku 2008.
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POSKYTNUTE PUJCKY Spole¢nost neeviduje k 31. 12. 2008 Zadné kratkodobé pljcky poskytnuté dcefiné
spole¢nosti EUROALARM Assistance Prague, s.r.0. (2007: 0 K¢; 2006: 3 085 tis. K¢;
z toho jistina 3 000 tis. K¢).

POHLEDAVKY A ZAVAZKY K 31. 12. 2008 byly stanoveny opravné polozky ve vysi 1 045 tis. K¢ (2007: 925 tis. K¢;
Opravné polozky k pohledavkam 2006: 829 tis. K¢).

Ostatni pohledavky | 2006 | 2007 | 2008
Pohledavky za podniky ve skupiné 5 59 0
Provozni zélohy podnikim ve skupiné 2 833 2 651 2611
Ostatni provozni zalohy 1 304 2321 2719
OdloZena danova pohledavka 369 460 217
Zaplacené zalohy na dané 6211 9162 10770
Ostatni pohledavky 300 888 291
Opravné polozky -7 -7 0

Pohledavky a zavazky Spole¢nost vykazuje pasivni saldo zavazk( viiéi zajistitelim ve vysi 28 344 tis. K&

z pasivniho zajisténi (2007: 24 276 tis. K&; 2006: 19 787 tis. KE), z toho vici podnikim ve skupiné

25 510 tis. K& (2007: 21 848 tis. K&; 2006: 17 808 tis. K¢). Spolecnost eviduje
depositum, které je poskytnuto zajistiteli ve vysi 28 344 tis. K& (2007: 24 276 tis. K¢;
2006: 19 787 tis. K¢), z toho deposita od podniki ve skupiné 25 510 tis. K¢

(2007: 21 848 tis. K&; 2006: 17 808 tis. KE). Toto depositum kryje podil zajistitell
na technickych rezervach kvotového zajisténi.

Kratkodobé pohledavky a zavazky viici ostatnim podnikiim ve skupiné

: pohledavky zavazky
ostatni
2007 2008
Europaische Reiseversicherung, SRN 5 0 0 0 0 24
Mercur Assistance, SRN 0 53 0 0 0 0
Euro-Center Holding, Dansko 2 833 2 651 2611 0 0 206

Dlouhodobé pohledavky a zavazky Spolecnost neeviduje k 31. 12. 2008 zadné dlouhodobé pohledavky (2007: 0 K¢;
(doba splatnosti nad pét let) 2006: 0 K¢) ani zavazky (2007: 0 K¢&; 2006: 0 KE).



DLOUHODOBY HMOTNY
MAJETEK

PRECHODNE UCTY

PASIV A AKTIV

Casové rozlisené porizovaci
naklady na pojistné smlouvy

Dohadné polozky aktivni

Dohadné polozky pasivni

VLASTNI KAPITAL
Zakladni kapital
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‘ majetek ponlzem, celkem
zalohy
Porizovaci cena k 31. 12. 2006 18 610 0 18 610
Prirastky 1617 0 1617
Ubytky 1036 0 1036
Pofizovaci cena k 31. 12. 2007 19191 0 19191
Prirlstky 2 028 108 2 136
Ubytky
Opravky k 31. 12. 2006 8636 8 636
Odpisy 3501 O 3501
Ubytky 854 0 854
Opravky k 31. 12. 2007 11 283 0 11 283
Odpisy 3 305 0 3 305
Ubytky 0
_ﬂ
Zustatkova cena k 31 12. 2006 9974 9974
Zlstatkova cena k 31. 12. 2007 7 908 7 908

Zistatkova cena k 31. 12. 2008 6 631 6 739

Spole¢nost vykazuje k 31. 12. 2008 zlstatek U¢tu ¢asového rozliseni pofizovacich
nakladli na pojistné smlouvy ve vysi 6 011 tis. K¢ (2007: 4 473 tis. K¢;
2006: 3 603 tis. Kc).

Spole¢nost vykazuje k 31. 12. 2008 zlstatek G¢tu dohadnych poloZek aktivnich

ve vysi 19 tis. K¢ (2007: 3 441 tis. K&; 2006: 2 190 tis. K&). Na tomto uctu se vykazuje
zejména dohad vynos( vyplyvajicich z vylctovani zajisténi.

Spole¢nost vykazuje k 31. 12. 2008 zistatek Guctu nékladd pristich obdobi ve vysi

5 746 tis. K¢ (2007: 646 tis. K¢; 2006: 765 tis. K¢), z cehoz 5 340 tis. K¢ (2007: 0 K¢;
2006: 0 K¢) predstavuji zaplacené provize tykajici se nasledujicich G¢etnich obdobi.

Spolec¢nost vykazuje k 31. 12. 2008 zlstatek G¢tu dohadnych polozek pasivnich

ve vysi 12 577 tis. K¢ (2007: 11 171 tis. K&; 2006: 6 636 tis. K&). Na G¢tu dohadnych
polozek pasivnich spole¢nost vykazuje dohad naklad(l za sluzby spotfebované v u¢etnim
obdobi, ale v tomto obdobi nevyfakturované, dohad naklad( na odmény zaméstnanc(i
spole¢nosti spojenych se spinénim planu roku 2008, které budou vyplaceny v pfistim
G¢etnim obdobi, dohad naklad( na superprovize vztahujici se k obdobi roku 2008 a dohad
kvotového zajisténi.

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. KE. VSechny akcie jsou v zaknihované podobé.

K 31. 12. 2002 bylo splaceno 100 % zékladniho kapitalu, tj. 74 000 tis. K¢&. Vyse
zakladniho kapitalu spoleCnosti je v souladu s pozadavky zakona s ohledem na pojistné
odvétvi, ve kterém spolecnost opravnéné podnika.
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Prehled pohybii vlastniho kapitalu

zakladni | emisni zisk/ztrata nerozd.zisk ocen.rozdil

kapital azio | béz. obdobi | neuhr. ztrata | z prec maj.
Zlstatek k 1. 1. 2008 74000 8257 28 876 35059 12102 8443 166 737
Dividendy (67 568 K¢ na akcii) 0 -9460 0 0 0 -9460
Dividendy (13 514 K¢ na akcii) 0 0 -270 0 0 0 -270
Dividendy (6 757 K& na akcii) 0 0 -270 0 0 0 -270
Pridél do rezervniho fondu 0 0 -1 444 0 0 1444 0
Nerozdéleny zisk 0 0 -17 432 17 432 0 0 0
Rozdil z precenéni majetku 0 0 0 0 1632 0 1632
Zisk za rok 2008 0 0 41 717 0 0 0 41 717
Planované rozdéleni zisku Zisk bézného obdobi 41 717
vytvoreného v bézném obdobi Pridél do zakonného rezervniho fondu -2 086
Nerozdéleny zisk 39631
0 zplisobu vyuziti nerozdéleného zisku rozhodne valnd hromada.
Oceriovaci rozdily z pfecenéni | 2006 2007 | 2008
majetku a zavazkd Zustatek k 1. 1. 10 869 11018 12102
na realnou hodnotu Zména redlné hodnoty (bez zaj. derivatd) 380 -1 960 2 246
Oductovani salda pfi prodeji Ci trvalém 0 -408 (0]
snizeni hodnoty Ci splatnosti
/ména odlozené dané -231 3452 - 615
TECHNICKE REZERVY Rozdil mezi hrubou vySi rezervy na pojistna plnéni vytvorené k 1. 1. 2008, platbami,
Rezerva na pojistna pInéni které se tykaly pojistnych udalosti zohlednénych v této rezervé, a stavem této rezervy
k 31. 12. 2008 predstavuje vysledek likvidace pojistnych udalosti.
| 2006 2007 | 2008
Vysledek likvidace pojistnych udalosti 5277 2063 2 907
Rezerva na prémie a slevy Tato rezerva byla v roce 2008 vytvorena ve vySi 1 268 tis. K¢ (2007: 1 439 tis. K¢;
2006: 1 191 tis. K¢).
Vyrovnavaci rezerva | 2006 2007 | 2008
Stav ke konci roku 0 0 (0]

Spole¢nost nevytvari Zadné fondy vykazované v poloZce A.IV nebo A.V pasiv ke stejnému
ucelu jako pouziti vyrovnavaci rezervy.

DOPLNUJICi UDAJE K VYKAZU  V roce 2008 ¢inila vy$e poskytnutych pojistnych prémii a slev 3 555 tis. K¢
ZISKU A ZTRATY (2007: 3 529 tis. K¢; 2006: 2 887 tis. K&). Z toho vy$e objemovych bonusi ¢inila
Pojistné prémie a slevy 3 145 tis. KE (2007: 3 021 tis. K¢; 2006: 2 408 tis. K¢) a vyse bezeskodnich bonusi



Podil zajistitele na ostatnich
technickych nakladech

Spravni naklady

Zaméstnanci
a vedouci pracovnici
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410 tis. K¢ (2007: 508 tis. K¢; 2006: 479 tis. K¢). V souladu s postupem uvedenym
v odst. 6.9. prilohy spole¢nost dale zatctovala nasledujici zmény stavu rezervy
na prémie a slevy:

| 2006 | 2007 | 2008
Tvorba rezervy 1191 1439 1 268
Pouziti rezervy 1179 1191 1439
Zména stavu rezervy 12 248 -171

Podil zajistitele na ostatnich technickych nékladech spole¢nosti €inil v roce 2008 0 K¢
(2007: O K¢; 2006: 0 Kg).

| 2006 | 2007 | 2008
Osobni naklady (mzdy, soc. a zdrav. poj.) 11 021 11 785 9 887
Néjemné 1931 2678 1748
Udrzba a vybaveni kancelafi 2 641 1698 1188
Odpisy hmotného a nehmotného majetku 2 261 1701 1675
Poradenstvi 1019 431 679
Softwarové sluzby 720 865 492
Cestovni naklady 613 453 492
Ostatni spravni naklady 2 897 2 459 2 565

V poloZce osobnich nakladd jsou uvedeny pouze osobni naklady zaméstnancii
administrativy. Osobni naklady zaméstnanc(l sjednavajicich pojisténi jsou vykazany

v pofizovacich nékladech na pojistné smlouvy a v roce 2008 ¢inily 18 275 tis. K¢ (2007:
19 079 tis. K¢; 2006: 16 522 tis. K&). Osobni ndklady zaméstnancl zabezpedujicich
likvidaci pojistnych udalosti jsou vykazany v nakladech na pojistna pinéni a v roce

2008 ¢inily 4 138 tis. K¢ (2007: 3 862 tis. K¢; 2006: 3 595 tis. K¢). Osobni naklady
zaméstnanc(l zabezpecujicich spravu investic jsou vykazany v nakladech na spravu
finan€niho umisténi a v roce 2008 Cinily 80 tis. K¢ (2007: 86 tis. K¢; 2006: 76 tis. KE).

Primérny pocet zaméstnancl a vedoucich pracovnikd a prijaté odmény za roky 2008,
2007 a 2006:

celkem mzdy | pojisténi | soc. naklady
Zaméstnanci 31 15811 10334 3657 1820
Vedouci pracovnici 5 15403 10 705 3787 911
Celkem za rok 2006 36 31214 21 039 7 444 2731
Zaméstnanci 31 15963 10 751 3834 1378
Vedouci pracovnici 5 18 849 13 266 4731 852
Celkem za rok 2007 36 34 812 24 017 8 565 2 230
Zaméstnanci 31 16 888 11 490 4135 1263
Vedouci pracovnici 5 15492 14 350 291 851

Clentim statutarnich organi nebyly v roce 2008 vyplaceny zadné odmény spojené
s Clenstvim v téchto organech.
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Zavazky ze socialniho
zabezpeceni a zdravotniho
pojisténi

Stat - danové zavazky a dotace
Informace o odménach
statutarnim auditorim

Fakticky koncern

Prevody nakladi mezi

technickymi ucty
a netechnickym uctem

Pievod vynosti z finacniho
umisténi mezi technickym

a netechnickym ucétem
Vysledek netechnického uctu
Hospodarsky vysledek

pired zdanénim

DANE
Dan splatna

Dan odlozena

Spole¢nost vykazuje k 31. 12. 2008 zavazky ze socialniho zabezpeceni

a zdravotniho pojisténi ve vysi 470 tis. K¢ (2007: 842 tis. K&; 2006: 883 tis. KE),

ze kterych 326 tis. K¢ (2007: 598 tis. K¢; 2006: 632 tis. K&) predstavuji zavazky ze
socidlniho zabezpeceni a 144 tis. K& (2007: 244 tis. K&; 2006: 251 tis. K¢) predstavuiji
zévazky ze zdravotniho pojisténi. Zadné z téchto zavazkii nejsou po splatnosti.

Spolec¢nost vykazuje k 31. 12. 2008 danové zavazky ve vysi 1 804 tis. K¢ (2007:
1 177 tis. K&; 2006: 4 516 tis. K¢). Zadné z téchto zavazk( nejsou po splatnosti.

Odmeéna statutarnimu auditorovi je vykazana v ostatnich nakladech spole¢nosti
a v roce 2008 ¢inila 1 093 tis. K¢ (2007: 1 200 tis. K&; 2006: 908 tis. K¢).

Spole¢nost nema s vétSinovym akcionafem Europaeiske Rejseforsikring A/S, Dansko,
uzavrenu ovladaci smlouvu. Zprava o vzajemnych vztazich bude soucasti vyroCni zpravy.

V roce 2008 byly prevedeny naklady z netechnického Gétu v celkové vysi 65 913 tis. K&
(2007: 70 790 tis. K¢; 2006: 69 234 tis. K¢), z toho 7 581 tis. K¢ (2007: 8 070 tis. K¢;
2006: 8 245 tis K¢) na technicky tcet nakladil na pojistna pinéni, 39 606 tis. K¢

(2007: 40 650 tis. K&; 2006: 37 886 tis. KE) na technicky ucet pofizovacich nakladl

na pojistné smlouvy a 18 726 tis. K¢ (2007: 22 070 tis. K¢; 2006: 23 103 tis. K¢)

na technicky ucet spravni rezie.

V roce 2008 byly pfevedeny vynosy z finaéniho umisténi z netechnického Gctu

na technicky acet ve vysi 2 748 tis. K& (2007: 1 904 tis. K¢&; 2006: 1 836 tis. K&).

K 31. 12. 2008 ¢inil vysledek netechnického G¢tu 7 451 tis. K¢ (2007: 6 091 tis. K¢;
2006: 5 984 tis. K¢).

K 31. 12. 2008 cinil hospodarsky vysledek pred zdanénim 52 579 tis. K¢

(2007: 38 703 tis. K&; 2006: 46 038 tis. K¢).

Splatna dan z pfijmu za zdanovaci obdobi 2008 ¢ini 10 645 tis. K&

(2007: 10 034 tis. K¢; 2006: 11 562 tis. KE).

Viykazané odloZené dafové pohledavky a zavazky:

pohledavky zavazky rozdil

2007 2008
Hmotny majetek 0 0 0 379 264 237 -379 - 264 - 237
Nehmotny majetek 2 2 1 0 0 0 2 2 1
Precenéni majetku 0 0 0 3633 210 825 -3663 -210 - 825
Pohledavky 121 124 163 0 0 0 121 124 163
Ostatni 4

Odlozena danova 36
pohledavka/zéavazek

NASLEDNE UDALOSTI

6 335 53 0 0 0 246 335 53
Dne 18. 2. 2009 se konala valnd hromada spolecnosti, ktera schvalila Gcetni zavérku
roku 2008 a rozhodla o rozdéleni zisku tak, jak bylo navrzeno predstavenstvem
spole¢nosti. Valna hromada soucasné rozhodla o navySeni zékladniho kapitalu z vlastnich

zdrojl spole¢nosti na 160 000 tis. K¢. Toto navySeni bylo dne 10. 3. 2009 zapséano
do obchodniho rejstriku.
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Cestovni Pojistovna
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Founding member of Czech Insurance Association.

¢eska asociace
pojistoven

\

Insurer of the Year

Evropska Cestovni Pojistovna was voted the Insurance Company of 2006, 2007 and 2008
by the Association of Czech Insurance Brokers.

TRAVEL
AWARDS
2009

During the years 2003 to 2009, our company has been awarded
‘Best Travel Insurance Partner’ in the Czech Travel Awards, organised by
the TTG Czech Republic magazine.
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Basic information

Registered Address
Evropska Cestovni Pojistovna, a.s.
Krizikova 237/36a
186 00 Praha 8
The Company is registered at the Commercial Registerof 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%

Board of Directors
JUDr. Vladimir Krajicek, Praha — Chairman
Ing. Hana Axmannova, Praha — Member
Mgr. Ondrej Rusikvas, Hostivice — Member

Supervisory Board

Richard Bader, Germany — Chairman

Wolfgang Lackner, Austria — Vice-Chairman (since 4. 12. 2008)
Stefan Uwe Holzhauser, Germany — Member

Dr. Martin Sturzlbaum, Austria — Vice-Chairman (until 4. 12. 2008)
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Key Figures

(TEUR)!

Gross premium written 207 396 253 058 268 359 9 965
Technical result 40 054 32612 45 128 1676
Result for the year 34023 28 876 41 717 1549
Total assets 228 992 247 233 295 418 10 970
Shareholders' equity 156 437 166 737 200 086 7 430
Technical provisions - gross 37635 46 437 57 871 2149

Gross premium written (TCZK)
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Organisational Chart

General Meeting

Supervisory Board

Board of Directors

Managing Director

> Secretariat —> Human Resources
> Legal
L Internal Audit
Divisions Departments
—>| Corporate Insurance Claims > Direct Accounts
> Corporate Sales Brokers Relations
. Agencies Sales
—>  Private Insurance —>| Travel Trade Relations &
Support
Customer Service
> eCommerce
Centre
—> Marketing
—> Finance —> Accounting > Underwriting
> Logistics

Informatika

Y
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International Group

A Danish Europaeiske Rejseforsikring A/S that has been In 1994 Evropska became a member of the International
dealing with travel insurance for already more than 80 years Association of European Travel Insurers (IAE) uniting
founded our Company in 1993. Europaeiske holds 75 % specialised insurers bearing similar name from all around

of our shares and the other shareholders are Europaische Europe. Via this association, today called European Travel
Reiseversicherung AG from Germany (15 %) and Austria Insurance Group (ETI Group), we can closely co-operate with
(10 %). In 1995 the German company started to form one of many travel insurers on an international level. Our clients
the largest international travel insurance groups that includes enjoy an important advantage of active assistance provided
nowadays also our sister companies in Austria, Denmark, world-wide by our daughter EUROALARM

France, Hungary, Italy, Poland, Slovakia, Spain, Sweden and Assistance Prague.

United Kingdom. Via our shareholders we belong to the Group
of Munich Re - the international reinsurance leader.

The group of Eurpodische Reiseversicherung AG

Company | Premium Written (TCZK)!
Europaische Reiseversicherung AG, Germany 6 672527
Europaeiske Rejseforsikring A/S, Denmark 1433 888
Europeiska Forsakringsaktiebolaget, Sweden 1278 744
Compagnie Européenne d'Assurances S.A., France 993 906
Compahiia Europea de Seguros S.A., Spain 1304 031
Europaische Reiseversicherung AG, Austria (25,01 %) 1249 229
Eurépai Utazasi Biztositd Rt., Hungary (29,25 %) 267 603
Evropska Cestovni Pojistovna, a.s., Czech Republic (92,50 %) 268 359
European Travel Insurance, Russia (25,01 %) 74192
European Travel Insurance, Ukraine (25,00 %) 37136

13579616

Total
D1 EUR = 26,93 CZK

Members ETI Group

Austria Poland
Belgium Portugal
Czech Republic  Russia
Denmark Slovakia
Finland Spain

France Sweden
Germany Switzerland
Hungary Turkey

ltalia Ukraine
Netherlands United Kingdom
Norway

—w EUROPEAN
“— 4 Travel Insurance Group
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The year 2008 was the 16th year of our Company
operation on the Czech market. In comparison with an
extraordinary 2007, this was in many ways an ordinary
year without any significant events influencing operations
of the Company. We increased our turnover by more
than 6 % in both private and corporate lines of business.
At the same time we generated a record level of our
result before tax that once again put us amongst the
most profitable members of our international Group of
specialised travel insurers.

By last winter the world recession did not seriously hit our
country and national economy continued to see a good
yearly growth of approx. 4 % in 2008. Inflation temporarily
went up to 6,3 % after governmental tax reforms and

the unemployment rate stayed on a low level of 4,4 %. In
the first half of the year the local currency strengthened
heavily towards Euro and Dollar what did not help
exporters, but positively influenced local consumption and
the travel market.

As majority of travel business is generated in summer,
the outgoing travel trade in general enjoyed another good
year as well. In 2008 Czech tour-operators sold 2,3m
travel packages for holidays abroad, which was another
5 % higher than in the year before. Continuing tendency
towards better quality holidays helped to increase the
average price for trip up to 15 thousand CZK. Nearly half
of holidaymakers spent their summer vacation in Croatia,
Slovakia, Italy and Greece.

Our Company has always formed an integral part of the
outgoing travel trade as we cover at least every fifth
Czech traveller's holiday abroad. Most important was

our traditional co-operation with tour-operators. Their
share in our premium turnover slightly dropped due to

a fast growing business of insurance sold via air-ticket
portals. On the other hand we saw a significant increase
of customers buying optional insurance together with tour-
operators packages.

Due to a close collaboration with more than 350
agencies we reached a two-digit growth of individual
sales via travel agents. This was mainly achieved through

intensive staff training, wide sales support and focusing
on electronic sales tools. We invested a lot of efforts

into making sale as much as simple and comfortable for
both sales persons and end customers. This brought us
a dramatically growing number of clients coming to us via
various electronic channels and through our newly
re-designed Internet web site. Our commitment to

a professional and fair co-operation got already 8th time
in a row a high appreciation from the travel trade partners
who voted us the Top Travel Insurer in an annual poll of

a prestigious TTG magazine.

On the corporate insurance side we enlarged our
portfolio comprising of both local and international
companies and institutions. This line of business rose
by 3 % over the previous year and we serviced over

2 600 corporate clients providing extended insurance
cover to their employees. About a half of the business
is done in a close collaboration with all major insurance
brokers and we were very pleased that their national
association awarded us with a title The Specialised
Insurer of the Year.

In the fiscal year 2008, Evropska generated gross
premiums written amounting to 268,4 million CZK. The
equivalent year-end figure for 2007 was 253,1 million
CZK. Major part of this turnover was represented by
medical travel insurance followed by trip cancellation and
baggage insurance. Our technical result amounted

to 45,1 million and the non-technical result increased to
7,5 million CZK. Our investment income improved up to
9,6 million CZK.

A temporary decrease of claims both in volume and value
helped us to reach this extremely good technical result.
By various measures taken together with our Group
international network of Euro-Centers we managed to

cut previously fast growing claims frequency in some
Mediterranean destinations. We also saved on a strong
exchange rate in summer 2008 and therefore our gross
claims incurred reached 86 million CZK. On the other hand
a share and cost of big claims over 100 000 CZK was
going up already the 3rd year in a row.



As a share of business made via intermediaries grew up,
we paid out 56 million CZK on commissions to tour-
operators and brokers. At the same time we managed to
decrease our operational costs by 4 % over the previous
year. As a result we closed the year with a very good
result before tax amounting to 52,6 million CZK and the
solvency margin of the Company far exceeded legal
requirements for our kind of business.

Our final operating result brought a very positive return

on equity to our shareholders and it allowed us to create

a solid base for extension of our insurance licence in
future. This would never be possible without a professional
work of our staff members and the Board of Directors
wishes to use this opportunity to thank once again all
employees for their good team spirit and outstanding
performance, which has been so essential to our common
success.

In the beginning of 2009 seeing many challenges that
global recession puts in front of us, we have a good team

Annual Report 2008

of professionals, strong international background, solid
financial base and a wide variety of products matching all
needs of travellers. Hence, we believe that we are well
prepared to face potential decline of both the private and
corporate travel. Committed to building tighter relations
with our travel trade and insurance partners, focusing

on e-commerce and improving our service quality, we are
sure that we can strengthen our market position even

in the more competitive environment.

Prague, February 2009

For the Board of Directors

-

Q”_ﬁ

Vladimir Krajicek
Chairman
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Supervisory Board Report on Activities in 2008

The Supervisory Board of the Evropska Cestovni
Pojistovna a.s. held five meetings in the year 2008
carrying out its duties in accordance with the Company’s
Articles of Association.

During the year under review one change occurred in

the composition of the Supervisory Board. After the
General Meeting of Shareholders held in December 2008
Mr Wolfgang Lackner became a new Vice-Chairman of
the Supervisory Board replacing Mr Martin Sturzlbaum.
Throughout all the year Mr Richard Bader (Chairman) and
Mr Stefan Holzhauser were members of the Board. The
members had access to all Company documents when
required.

Co-operation with the Board of Directors was on a good
level and all support materials were delivered on request.
By means of written and personal reports the Board of
Directors kept us informed of the business development
and the financial position of the Company in 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

Balance Sheet Profit Distribution

The General Meeting of Shareholders held on 18 February
2009 approved the proposal of the Board of Directors

to distribute the profit of the financial year 2008 in the
amount of TCZK 41 717 as follows:

m to allocate TCZK 2 086 to the statutory reserve fund in
accordance with the Articles of Association,

sheet profit for the year 2008. 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 auditor’s report on the year's financial statements
presented by KPMG Ceska republika, s. r.0., showed
that the accounting 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 objection to raise and we are going to recommend the
General Meeting of Shareholders to approve all documents
submitted by the Board of Directors.

Prague, February 2009
For the Supervisory Board

Richard Bader
Chairman

M to use TCZK 25 256 to increase equity capital of the
Company and

m touse TCZK 14 375 to pay out dividends
to the shareholders in accordance with their share in
the Company’s equity capital.
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Report on Relations between Related Parties

Evropska Cestovni Pojistovna a.s. (“the Company”) is Summary of transactions with subsidiaries:
a subsidiary company of the Danish travel insurance leader y
Europaeiske Rejseforsikring A/S, Copenhagen, which
holds 75% of the shares. A German insurer, Européische Administration services income TCZK 2 195
Reiseversicherung AG, Munich, holds another 15% of Property lease income TCZK 293
the shares while the Austrian company Europaische Claims handling income TCZK 823
Reiseversicherung AG, Vienna, holds the remaining 10%. PesicEee saniies expense TCZK 9 464
Through the shareholders the German reinsurer Munich Re
controls more than 90% of the Company. All of the above We did not enter into any other agreements with
companies can be considered as controlling persons in companies owned by Munich Re, neither in the Czech
accordance with art. 66a of the Commercial Code. Republic nor abroad.
The Company carries out reinsurance activities in Evropska Cestovni Pojistovna has no controlling agreement
accordance with reinsurance agreements concluded with with shareholders. In 2008 the Company did not undertake
the German Europaische Reiseversicherung AG and the any legal steps in their interest, nor did it adopt any
Austrian Europaische Reiseversicherung AG. measures on their instruction. The Company did not suffer
any loss or harm as a result of service contracts concluded
In 2008 the Company used handling services of world- with related companies within the Group. An exact amount
wide spread offices of the Danish company Euro-Center of mutual receivables and payables as at the date of closing
A/S and paid them fees for handling our customers’ the books is shown in the notes to the financial statements.
claims abroad (TCZK 5 348). The Company paid to
the German Europaische Reiseversicherung AG the Prague, January 2009

appropriate part of the cost of using the Group Accounting i

System in 2008 (TEUR 36 excluding VAT). ‘g{”—ﬁ

The Company owns a 100% share in EUROALARM Vladimir Krajicek
Assistance Prague, s.r.o. We have a co-operation contract Chairman of the Board of Directors
with this company on providing assistance services to Managing Director

our customers, a contract on collaboration in handling of
insolvency claims, a contract on administration services,
a lease contract for moveable property and a sub-lease
contract for office space. In accordance with EUROALARM
General Meeting decision the Company received dividends
TCZK 2 100 in 2008.

The Company also owns a 100% share in Etics ITP, s.r.o.
With this broker company we signed a sub-lease contract
for office space. In 2008 we did not record a transaction
requiring a presentation in this report with the Etics.

In December 2008 we became a 16,66% shareholder of
the Euro-Center Holding A/S, Copenhagen. Our Company
continues to be a 10% shareholder of the European
Assistance Holding GmbH, Munich, whose task is to co-
ordinate assistance services within our Group.
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Auditor’s report to the shareholders of Evropska
Cestovni Pojistovna,a.s.

Financial statements

On the basis of our audit, on 29 January 2009 we issued
an auditor's report on the Company’s statutory financial
statements, which are included in this annual report, and
our report was as follows:

“We have audited the accompanying financial statements
of Evropska Cestovni Pojistovna,a.s., which comprise

the balance sheet as of 31 December 2008, and the
income statement and the statement of changes in equity
for the year then ended, and the notes to these financial
statements including a summary of significant accounting
policies and other explanatory notes. Information about
the company is set out in Note 1 to these financial
statements.

Management's Responsibility for the Financial
Statements

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

Auditor's Responsibility

Our responsibility is to express an opinion on these
financial statements based on our audit. We conducted
our audit in accordance with the Act on Auditors and
International Standards on Auditing and the relevant
guidance of the Chamber of Auditors of the Czech

Republic. Those standards require that we comply with
ethical requirements and plan and perform the audit
to obtain reasonable assurance whether the financial
statements are free from material misstatement.

An audit involves performing procedures to obtain audit
evidence about the amounts and disclosures in the
financial statements. The procedures selected depend

on the auditor's judgment, including the assessment

of the risks of material misstatement of the financial
statements, whether due to fraud or error. In making those
risk assessments, the auditor considers internal controls
relevant to the entity's preparation and fair presentation

of the financial statements in order to design audit
procedures that are appropriate in the circumstances,

but not for the purpose of expressing an opinion on the
effectiveness of the entity's internal controls. An audit also
includes evaluating the appropriateness of accounting
policies used and the reasonableness of accounting
estimates made by management, as well as evaluating the
overall presentation of the financial statements.

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

Opinion

In our opinion, the financial statements present fairly in all
material respects the assets, liabilities and the financial
position of Evropska Cestovni Pojistovna,a.s. as of 31
December 2008, and its expenses, revenues and financial
performance for the year then ended in accordance with
Czech accounting legislation.”

Report on relations between related parties

We have also reviewed the factual accuracy of the
information disclosed in the report on relations between
related parties of Evropska Cestovni Pojistovna,a.s. for the
year ended 31 December 2008. This report on relations
between the related parties is the responsibility of the
Company’s management. Our responsibility is to express
our view on the report on relations based on our review.



We conducted our review in accordance with International
Standard on Review Engagements and the relevant
guidance of the Chamber of Auditors of the Czech
Republic. Those standards require that we plan and
perform the review to obtain moderate assurance

that the report on relations is free of material factual
misstatement. A review is limited primarily to inquiries
of Company personnel and analytical procedures and
examination, on a test basis, of the factual accuracy of
information, and thus provides less assurance than an
audit. We have not conducted an audit of the report on
relations and, accordingly, we do not express an audit
opinion.

Nothing has come to our attention based on our review
that indicates that the information disclosed in the report
on relations between related parties of Evropska Cestovni
Pojistovna,a.s. for the year ended 31 December 2008
contains material factual misstatements.

Annual report

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

Annual Report 2008

We conducted our audit in accordance with the Act on
Auditors and International Standards on Auditing and

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

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

Prague, 13 May 2009

Z//'/?/ MW Lartiy™
KPMG Ceska republika Audit, s.r.o.
Licence number 71

Pugeer ety

Ing. Romana BeneSova
Partner
Licence number 1834

11
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Balance Sheet

(TCZK)

2006 2008

Assets Net amount | Net amount |Gross Amount| Correction | Net amount

Investments in affiliated undertakings and
participating interests

Participating interests with controlling influence 10724 13514 12632 0 12632

Debt securities issued by, and loans to, undertakings -
controlling influence

Other financial placements 166 381 173 655 212 031 0 212 031

13 809 13514 12 632 0 12 632

3085 0 0 0 0

Shares and other variable-yield securities, other

participating interests 5 Z S8 ¢ e
Bonds and other fixed-interest securities 107 312 80578 183974 0 183 974
Depos:ts with financial institutions 59 000 93 000 19733 19733
_um

Recievables arising from direct insurance 6 057 9933 24 866 -1 045 23 821
Receivable due from policyholders 1141 2810 5028 -137 4 891
Receivable due from intermediaries 4916 7123 19 838 -908 18 930
Other recievables, thereof: 11 015 15528 16 608 0 16 608
Tapg?ble fixed gssets qther than land and 9974 7908 20 639 13900 6739
buildings, and inventories

Cash on a.ccounts in financial institutions 13 434 16 239 9327 0 9 327
and cash in hand

Deferred acquisition costs, thereof: 3603 4473 6011 0 6011

in non-ife insurance 3603 4473 6011
Other temporary assets accounts, thereof: 2 955 4087 5 765 5 765
Estimated receivables 2190 3441 19 19

0
0
0
| Temporary assetsacconts | 6558| 8560| 11776] 0| 11776

Total assets 228 992 247 233 317972 -22 554 295 418

6011
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‘ 2006 2007 2008
Equitt and Liabilities Net amount | Net amount |Gross Amount| Correction | Net amount
Share capital 74000 74000 74 000 0 74 000
Share premium 8 257 8 257 8 257 0 8 257
Other capital funds 11018 12102 13734 0 13734
Statutory reserve fund and other funds from profit 6 742 8443 9 887 0 9 887
Profit or loss brought forward 22 397 35059 52 491 0 52 491
Profit or loss for the financial year 34 023 28 876 41 717 0 41 717
| Capital and reserves | 156437 | 166737 200086 0| 200086 |
Provision for unearned premium 12 584 15 665 20 040 0 20 040
Gross amount 25168 31 330 40079 0 40 079
Reinsurance share -12 584 -15 665 -20 039 0 -20 039
Provision for outstanding claims 5638 6 804 8 262 0 8 262
Gross amount 11276 13668 16 524 0 16 524
Reinsurance share -5 638 -6 864 -8 262 0 -8 262
Provision for bonuses and rebates 1191 1439 1268 0 1268
Gross amount 1191 1439 1268 0 1268

Reinsurance share 0
_ﬂ
Prowsmns for taxat|on 11 562 10017 10 744 10744
-I
Payables arising from direct insurance 3542 2138 2152 0 2 152
Payables arising from reinsurance 19 787 24 276 28 344 0 28 344
Other payables, thereof: 7 706 4 006 5536 0 5536
s
[ Creditos | 31035 30420 36032| 0| 36032
Accured expenses and deferred revenues 3909 4 980 6 409 0 6 409
Other temporary liabilities accounts, thereof: 6 636 11171 12 577 0 12 577
Estimated payables 6 636 11171 12577 0 12577
-I

Total Liabilities 228 992 247 233 295418 295 418
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Profit and Loss Account

(TCZK)
Technical account nonlife | 2006 2007 | 2008
Gross premium written 207 396 253 058 268 359
Ceded premium written -105 986 -129 202 -136 918
Netpremumwriten | 101410 123856 | 131441
Change in unearned premium, gross 2011 6163 8749
Change in unearned premium, ceded -1 006 -3 081 -4 375
Allocated investment return transferred from the non-technical account 1 836 1904 2748
Other technical revenues, net of reinsurance 3101 3101 1269
Gross claims paid -70 131 94 373 -83 137
Ceded claims paid 30 626 43152 37778
Change in outstanding claims provisions, gross -37 -2 391 -2 858
Change in outstanding claims provisions, ceded 20 1226 1 398
Bonuses and rebates, net of reinsurance -2 899 -3777 -3 384
Acquisition costs -77 022 -88 835 -97 375
Change in deferred acquisition costs 516 871 1538
Administrative expenses 23103 22 070 -18 726
Reinsurance commissions and profit participation 66 727 73 245 79 590
Other technical expenses, net of reinsurance -406 215 -780
Change in equalisation provision 10421 0 0
Technical result non-life | 40 054 32612 | 45 128
Non-technical account | 2006 2007 | 2008
Income from financial placement 5174 5585 9 597
Expenses connected with financial placement -107 -128 -120
i/-l\qllsczjcrz’:]esc(:3 |{1:Cehsr:?2:|n; Cri‘i)uurrr:t‘cransferred to the non-ife 1836 1904 -2 748
Other income 5801 6528 4 386
Other expenses -2 930 -3 865 -3570
Income tax on ordinary activities -12 015 9 827 -10 862
Other taxes not shown under preceding items -118 -125 -94
PROFIT or LOSS for the financial year | 34023 28 876 | 41717
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(TCZK)

Share Share| Reserve | Changes in | Profit brought Profit

capitall | premium funds | valuationy forward (Loss)
Balance at 1. 1. 2006 74 000 8257 5 865 10 869 22 397 17546 138934
FX gains (losess) and changes in
valuation not included in the profit 0 0 0 149 0 0 149
and loss statement
E;ticp))(;oflt/loss for accounting 0 0 0 0 0 34 023 34 023
Dividends 0 0 0 0 0 -16 669 -16 669
Transfer to funds 0 0 877 0 0 877 0

Balance at 31. 12. 2006 74000 | 8257 | 6742 11018 22397 | 34023 | 156437
Balance at 1. 1. 2007 74000 8257 6 742 11 018 22 397 34023 156437
FX gains (losess) and changes in

valuation not included in the profit 0 0 0 1084 0 0 1084
and loss statement

Net. profit/loss for accounting 0 0 0 0 0 28 876 28 876
period

Dividends 0 0 0 0 0 -19 660 -19 660
Transfer to funds 0 0 1701 0 12 662 -14 363 0

Balance at 31. 12. 2007 74 000 | 8 257 | 8443 12 102 35 059 28876 | 166 737
Balance at 1. 1. 2008 74000 8257 8443 12102 35 059 28876 166 737
FX gains (losess) and changes in

valuation not included in the profit 0 0 0 1632 0 0 1632
and loss statement

Net. profit/loss for accounting 0 0 0 0 0 41 717 41 717
period

Dividends 0 0 0 0 0 -10 000 -10 000
Transfer to funds 0 0 1444 0 17 432 -18 876 0
Balance at 31. 12. 2008 | 74000 | 8257 | 9887| 13734 52491 | 41717 | 200086
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Notes to the Financial Statements

Year ending 31 December 2008 (thousands of Czech Crowns (“TCZK"))

DESCRIPTION Evropska Cestovnvi Pojistovna, a.s. was entered into the Commercial Register
AND MAIN ACTIVITIES on 23. 4. 1993 (IC 49240196).
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. On 28. 11. 2001

the Company applied to the Ministry of Finance for renewal of its licence to carry on
insurance activities in accordance with Insurance Act No. 363/1999 Coll. ( “the Law”").
The Ministry of Finance issued decision no. 322/2732/2002, setting out the scope

of licensed insurance activities on 23. 1. 2002. Since October 1993 the Company

has been running its insurance business providing comprehensive international travel
insurance covering in particular medical expenses, travel accidents, property loss,
personal liability and trip cancellation. All contracts are concluded in the Czech Republic.
This business is considered to be part of a special branch of insurance providing
emergency assistance to persons while travelling or staying outside of their permanent
residence and covering related losses.

REGISTERED ADDRESS Evropska Cestovni Pojistovna, a.s.
Krizikova 237/36a
186 00 Praha 8

STATUTORY BODIES Management Board:

AS AT 31 DECEMBER 2008 JUDr. Vladimir Kraji¢ek, Praha — Chairman
Ing. Hana Axmannova, Praha — Member
Mgr. Ondrej Rusikvas, Hostivice — Member

Board of Directors:

Richard Bader, Germany — Chairman

Wolfgang Lackner, Austria — Vice-Chairman (since 4 December 2008)
Stefan Uwe Holzhauser, Germany — Member

Dr. Martin Sturzlbaum, Austria — Vice-Chairman (until 4 December 2008)

The Company shall be represented by at least two members of the Board of Directors.
When signing on behalf of the Company, the printed or written name of the Company
must always be accompanied by the signature of at least two members of the Board
of Directors.

LEGAL CONDITIONS As at the day of closing the accounts all legal conditions of the Company are in
accordance with the Law, as amended, with the Insurance Contract Act No. 37/2004
Coll., as amended, and with the Act on Intermediaries and Loss Adjusters No. 38/2004
Coll., as amended.
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AFFILIATED UNDERTAKINGS In 2002, the Company set up a 100% subsidiary company EUROALARM Assistance
AND PARTICIPATING INTERESTS Prague, s.r.o., providing assistance services related to the travel insurance business
with share capital of TCZK 200. EUROALARM Assistance Prague, s.r.0., was
entered into the Commercial Register on 20. 3. 2002. In 2005, the Company set
up another 100% subsidiary company Etics ITP, s.r.0., providing brokerage services
and services of an independent loss adjuster. Etics ITP, s.r.0. was entered into the
Commercial Register on 1. 2. 2006 and its share capital is TCZK 2 000. The Company
also holds a 16,66% share in the company Euro-Center Holding A/S and a 10% share in
the company European Assistance Holding GmbH.

MAIN ACCOUNTING The Company kept and closed its books in accordance with the Act on Accounting

AND VALUATION PRINCIPLES No. 563/1991 Coll., as amended, with the Ministry of Finance Directive No. 502/2002
from 6 November 2003, implementing certain provisions of the Act on Accounting
No. 563/1991 Coll., as amended, for insurance companies, with the Czech Accounting
Standards for insurance companies and with other related regulations. The accounting
books respect all general accounting principles, in particular the fair value principle,
the historic cost principle, the matching principle, the prudence principle and the going
concern principle.

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

Claims Paid Claims paid comprise the amount assessed for payment based on the claims
investigation process, external and internal claims handling costs and a deduction for
the salvage value and other recoveries. Claims paid are recorded upon completion of the
investigation of the claim and in the amount of the assessed settlement.

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

Deferred Acquisition Costs Deferred acquisition costs include the part of expenses arising from the conclusion of
insurance contracts during the current accounting period, which relates to income in
future accounting periods. In respect of nonife insurance, deferred acquisition costs are
based on total commission costs incurred in the current period and the ratio of the gross
provision for unearned premiums at the balance sheet date to the total gross premiums
written for the financial year.

Transfer of Expenses between During the accounting period all administrative costs are posted to the non-technical

Technical Accounts and accounts. Costs are distributed between claims handling costs, acquisition costs

the Non-Technical Account and administrative expenses (the technical account), and costs of investment
management and other non-technical costs (the non-technical account). Costs are first
allocated to the individual cost centres, and then further distributed to the appropriate
non-technical accounts based on the defined ratios for each cost centre. This procedure
is not applied for taxes and fees or for other expenses not related to insurance or
reinsurance activities.

Transfer of Investment Returns  During the accounting period all investment returns are posted to the non-technical
between Technical Accounts account. At the end of the accounting period returns from that part of the investment,
and the Non-Technical Account covering the technical provisions, are transferred to the technical account.
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Unearned Premium Provision

Claims Provisions

Provision for Bonuses
and Rebates

Equalisation Provision

Other Provisions

Reinsurers Share
of Technical Provisions

Financial Placements
Affiliated Undertakings
and Participating Interests

The unearned premium provision is created from the part of the gross premium written
related to future accounting periods. It represents the sum of all provisions calculated
for each individual insurance contract using the “pro rata temporis” method. In respect
of some long-term policies, the provision includes the gross premium written but not yet
used for travel.

Claims provisions are created in 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 but not settled by the end of the accounting period
(RBNS) is set as the total sum of provisions calculated for each and every claim. The
provision for the incurred but not reported claims (IBNR) is set based on statistical
analysis, in the amount of 2.2% of the gross premium earned. Claims provisions also
include all expected external costs connected with claims handling. The claims provision
is reduced by an estimate of repayable recourses that were or are in the process of
being recovered from debtors (liable parties) or from other insurance companies based
on liability insurance. Although the Management board considers that the provision for
outstanding claims is fairly stated on the basis of the information currently available to
them, the ultimate liability may vary as a result of subsequent events or new information,
which may result in significant adjustments to the amounts provided for. Adjustments to
the amounts of the provisions are reflected in the financial statements for the period in
which the adjustments are made. The procedures and methods used in making estimates
are reviewed regularly

A provision for bonuses and rebates is created in accordance with the insurance contract
conditions. The provision is created for cases where the Company is liable to refund

to policyholders a portion of the premiums relating to the current financial year due.
Changes in this provision are presented under “Bonuses and Rebates” in the profit and
loss account.

In 2006 the equalisation provision was released in accordance with the amendment to
Notice No. 303/2004 Coll.

The Company does not create any other technical provisions.

The Company shows technical provisions in the net amount on the liabilities side

of balance sheet, i.e. after consideration of the reinsurers’ share. The calculation of the
reinsurers’ share of the technical provisions is based on the provisions of the particular
reinsurance agreements and the reinsurance settlement method. The Company reports
the reinsurers’ share of the unearned premium provision and the claims provision.
Reinsurers do not participate in the other technical provisions.

Participating interests

A participating interest with controlling influence is understood to be a participation

of more than 50% in an enterprise of a third party. A participating interest with
signification influence is understood to be a participation in of more than 20%, but less
than 50%, in an enterprise of a third party. Participating interests are booked at their
acquisition cost, which includes the purchase price and other direct costs connected



Debt Securities

Shares and Other
Variable-yield Securities

Deposits with Financial
Institutions

Loans

Tangible and Intangible
Fixed Assets

with the acquisition. At the balance sheet date participating interests are revalued to fair
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value in accordance with the Act on Accounting No. 563/1991 Coll.. The fair value of
participating interests is determined based on an expert estimate, e.g. as a share of

the net assets of the company. Revaluation differences are shown in shareholder equity.

Debt securities are booked at their purchase price on the day they are purchased.

The Company carries out amortisation of any premium or discount for all debt securities

in the portfolio as at the date of closing the accounts. Premiums and discounts are
amortised to the profit and loss account on the basis of the effective interest rate
method from the date of acquisition to the date of their maturity.. In accordance with
the amendment to the Act on Accounting No. 563/1991 Coll., valid from 1. 1. 2002,
securities are revalued to fair value as at the date of closing the accounts. Differences

arising from revaluation are shown in equity. The fair value is taken as the market price

announced by home or foreign Stock Exchange or presented on alternative public

(organized) market. The Company applies the market value announced as at the moment

no later than the day of closing the accounts and closest to this date. If the market

value had not been available or insufficiently represented the fair value, the market value
would have determined by the method of an expert estimate. All securities, held by the

Company are classified as held to maturity.

Shares and other variable-yield securities are booked on the day they are purchased
at their acquisition cost. The acquisition cost of a share or other variable-yield security
includes the purchase price and other direct costs connected with the acquisition. As

at the balance sheet date, shares and other variable-yield securities are revalued to fair

value. If there is no objective way of measuring the fair value, the securities are valued

at the purchase price.

Bank deposits are initially recognised at their nominal value. As at the date of closing
the accounts these assets are revalued to fair value. For short-term deposits with
financial institutions fair value means the nominal value increased by accrued interest.

Loans are booked at their nominal value on the lending date. As at the date of closing

the accounts, these assets are revalued to fair value. The fair value of short-term loans is

represented by the nominal value increased by accrued interest.

Tangible and intangible fixed assets are stated at their purchase price. Tangible fixed

assets costing less than TCZK 40 and intangible fixed assets costing less than TCZK 60
are booked as expenses in the accounting period in which they are purchased. The annual

rate of accounting depreciation reflects the expected useful lifetime of the assets.
The Company calculates depreciation using the methods and over the periods shown

in the following table:

ixed assets method | rate %
software straight-line 33,3
machines, PCs straight-line 33,3
furniture, equipment straight-line 20
cars straight-line 20
buildings, rebuilding straight-line 2-25
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Foreign Currency Translation

Adjustments

Adjustments for Receivables

Corporate Tax

Income Tax Provision

Consolidation

CHANGES IN ACCOUNTING
PRINCIPLES AND PROCEDURES

OTHER REMARKABLE FACTS
Acquisition of the Share

in the Company

Euro-Center Holding A/S

Transactions during the year are translated at the CNB rate effective on the transaction
date. At the balance sheet date, foreign currency assets and liabilities are translated at
the CNB official rate on that date. Foreign currency gains and losses are recorded in
the Company’s profit and loss account.

Adjustme nts are created for receivables. The adjustments represent a temporary
reduction in the value of individual receivables as evaluated by the Management of the
Company. The Company creates the adjustments using the net method, i.e. the net
release or net creation of adjustments in the current accounting period is charged to
the profit or loss account.

Adjustments for receivables from policyholders are created based on an analysis of their
recoverability. The adjustments are created in accordance with the age of the receivables
and reflect the risk of non payment in some individual cases.

Corporate income tax on the profit for the year comprises current income tax and the
change in deferred tax. Current income tax comprises the tax payable calculated on

the basis of the expected taxable income for the year, using the tax rate valid as at the
balance sheet date and any adjustment to the tax payable for previous years.Deferred
tax is provided on all temporary differences between the carrying amounts of assets and
liabilities for financial reporting purposes and the amounts used for taxation purposes
multiplied by the income tax rate prescribed by the Income Tax Act for the next period.

A deferred tax asset is recognised only to the extent that it is probable that future taxable
profits will be available against which this asset can be utilised.

An income tax provision is created in the amount of the estimated corporate income tax
liability as at the balance sheet date. This provision is accounted for at the moment
the corporate income tax return is filed.

These financial statements have been prepared on a non-consolidated basis. The financial
statements of the Company are included into the consolidated financial statements
prepared by the Company as a consolidating accounting unit. Also included in the
consolidation unit are the companies EUROALARM Assistance Prague, s.r.o. and Etics
ITP, s.r.0. The financial statements will also be included into the consolidated financial
statements of Europaeiske Rejseforsikring A/S registered in Denmark and Europaische
Reiseversicherung AG, registered in Germany.

In 2008 the Company did not implement any change in accounting principles compared
the year 2007.

On 21. 11. 2008 the company bought a 16,66% share in Euro-Center Holding A/S as
the owner a world-wide network of Euro-Center offices providing assistance services to
the company clients.
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INSURANCE OVERVIEW ixed assets | 2006 2007 2008
Gross premium written 207 396 253 058 268 359
Gross premium earned 205 385 246 895 259 610
Gross claims paid 70 168 96 764 85 995
Gross operating expenses 99 609 110 034 114 563
Result of reinsurance -7 606 -8498 -13777

COMMISSION The total amount of commission for direct insurance amounted to TCZK 56 231

(2007: TCZK 47 314; 2006: TCZK 38 620), which derives from the gross commission
of TCZK 57 769 (2007: TCZK 48 185; 2006: TCZK 39 136), and deferred commission
of - TCZK 1 538 (2007: - TCZK 871; 2006: — TCZK 516).

INTANGIBLE ASSETS As at 31. 12. 2008 intangible assets of the Company comprised software with a net
book value of TCZK 1 463 (2007: TCZK 1 896; 2006: TCZK 1 764). The software
acquisition account balance amounted to TCZK 1 021 (2007: TCZK 0; 2006: TCZK 0).

FINANCIAL PLACEMENTS purchase price fair value
Purchase _Price_and Fair 2006 2007| 2008 2006 2007| 2008
Value of Financial Placements "¢, v oorticipations 2200 2200 2200 10716 13514 12632

Stocks and bonds
with variable inter.

77 77 8324 77 77 8324

Bonds and other
fixed-inter. sec

Bank deposits 59000 93000 19733 59000 93000 19733

102002 78572 177 344 107312 80578 183 974

In 2008 the Company received dividends from EUROALARM Assistance Prague, s.r.o.
TCZK 2 100 (2007: TCZK 0; 2006: TCZK Q).

Equity Participations with Business name, quarter share | purchase total| total amount| P/L for
Controlling Influence in % price amount sharehold. | the fin.
share cap. cap. year
EUROALARM Assistance
Prague, s.r.o.
Kiizikova 237/36a, 100 200 200 11 288 670
186 00 Praha 8
Etics ITP, s.r.o0.
Krizikova 237/364a, 100 2 000 2 000 1344 545

186 00 Praha 8

For the accounting period were the Shareholders capital and Profit for the year
determined by the estimate of result for the year 2008 in controlled companies.
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LOANS As at 31. 12. 2008 the Company shows no loans to EuroAlarm Assistance Prague, s.r.o.
(2007: TCZK 0; 2006: TCZK 3 085, thereof principal TCZK 3 000).

RECEIVABLES AND PAYABLES  As at 31. 12. 2008, adjustments were created in the amount of TCZK 1 045

Adjustments for Doubtful (2007: TCZK 925; 2006: TCZK 829).

Receivables

Other Receivables | 2006 | 2007 | 2008
Inter-company Receivables 5 53 0
Inter-company Prepayments 2 833 2 651 2611
Other Prepayments 1 304 2321 2719
Deferred Tax Receivables 369 460 217
Prepaid Taxes 6211 9162 10770
Other Receivables 300 888 291
Adjustments for Doubtful Rec. -7 -7 0

Receivables and Payables The Company presents a net payable to reinsurers in the amount of TCZK 28 344

on Reinsurance (2007: TCZK 24 276; 2006: TCZK 19 787), of which the inter-company balance is TCZK

25510 (2007: TCZK 21 848; 2006: TCZK 17 808). The Company shows a deposit from
reinsurers in the amount of TCZK 28 344 (2007: TCZK 24 276; 2006: TCZK 19 787),0f
which the inter-company amount is TCZK 25 510 (2007: TCZK 21 848; 2006: TCZK

17 808). The deposit covers the reinsurers’ share of the technical provisions.

Inter-company Receivables and Payables

receivables payables
Europaische Reiseversicherung, Germany 5 0 0 0 0 24
Mercur Assistance, Germany 0 53 0 0 0 0
Euro-Center Holding, Denmark 2 833 2 651 2611 0 0 206
Long-term Receivables As at 31. 12. 2008 the Company has neither long-term receivables
and Payables (2007: TCZK 0; 2006: TCZK 0) nor long-term payables (2007: TCZK 0; 2006: TCZK 0).

(due in more than 5 years)
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‘ tangible ‘ acquisited total
assets
Acquisition cost as at 31. 12. 2006 18 610 0 18 610
Additions 1617 0 1617
Disposals 1036 0 1036
Acquisition cost as at 31. 12. 2007 19191 0 19191
Additions 2 028 108 2 136
Dlsposals
Accumul. depreciation as at 31 12. 2006 8 636 8636
Depreciation 3501 0 3501
Disposals 854 0 854
Accumul. depreciation as at 31. 12. 2007 11 283 0 11 283
Depreciation 3 305 0 3 305
Disposals 0
_ﬂ
Net book value as at 31. 12. 2006 9974 9974
Net book value as at 31. 12. 2007 7 908 7908

Net book value as at 31. 12. 2008 6 631 6 739

As at 31.12.2008 the balance of deferred acquisition costs amounts to TCZK 6 011
(2007: TCZK 4 473; 2006: TCZK 3 603).

As at 31.12.2008 the balance of estimated receivables amounts to TCZK 19

(2007: TCZK 3 441; 2006: TCZK 2 190), which includes the estimated income from
reinsurance settlement.

As at 31.12.2008 the company shows balance of the prepaid expenses in the amount of
TCZK 5 746 (2007: TCZK 646; 2006: TCZK 765), thereof TCZK 5 340 (2007: TCZK O;
2006: TCZK 0) represents prepaid commissions relating to the future accounting periods.

As at 31.12.2008 estimated payables amount to TCZK 12 577 (2007: TCZK 11 171;
2006: TCZK 6 636), which includes the estimated costs of services used but not
invoiced in the accounting period, employee bonus payments for achieving the budget
for 2008, which will be paid out in the next accounting period, the estimated costs of
non-proportional commissions related to the year 2008 and the estimate of quota share
reinsurance.

The share capital consists of common registered shares in booked form. The share
capital consists of 140 shares with a booked value of TCZK 500, 20 shares with

a booked value of TCZK 100, and 40 shares with a booked value of TCZK 50. All

shares are in booked form. As at 31.12.2002, 100% of the registered capital was fully
paid up, i.e. TCZK 74 000. The level of the registered equity is in accordance with the
requirements of the Insurance Law No. 39/2004 Coll., taking into account the branch of
insurance in which the Company is licensed to do business.
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Movements in Equity

registered share result retained earn. diff.from | egal res.
capital | premium| for the yeari | from prev. years inv.reval. fund
Balance as at 1. 1. 2008 74 000 8257 28 876 35059 12102 8443 166 737
Dividends (CZK 67 568 per share) 0 -9460 0 0 0 -9460
Dividends (CZK 13 514 per share) 0 0 -270 0 0 0 -270
Dividends (CZK 6 757 per share) 0 0 -270 0 0 0 -270
Transfer to the legal reserve fund 0 0 -1444 0 0 1444 0
Transfer to retained earnings 0 0 -17 432 17 432 0 0 0
D|fferenpe from investment 0 0 0 0 1 632 0 1 632
revaluation
Profit for the year 2008 0 0 41 717 0 0 0 41 717
Expected Distribution of Profit  Profit of the current year 41 717
Transfer to the legal reserve fund -2 086
to retained earnings 39631
Profit to be transferred The Annual General Meeting will decide on the distribution of the profit for the year 2008.
Valuation Differences arising | 2006 2007 | 2008
from Revaluation of Assets Balance as at 1. 1 10 869 11018 12102
to Fair Value Change in fair value (w/o security deriv.) 380  -1960 2 246
Change from sales or permanent value 0 -408 (0}
decrease or maturity
Deferred tax change -231 3452 -615
TECHNICAL PROVISIONS The claims run-off result is given by the difference between the balance of the claims
Claims Provision provision as at 1. 1. 2008, less payments made (of claims included in the provision) and
the balance of the provision as at 31. 12. 2008.
| 2006 2007 | 2008
Gross claims run-off result 5277 2063 2 907
Provision for Bonuses In 2008 the provision amounted to TCZK 1 268 (2007: TCZK 1 439; 2006: TCZK 1 191).
and Rebates
Equalisation Provision | 2006 2007 | 2008
Result at the end of the year 0 0 0

The Company has not created any new reserves in equity with the same reason for which
the equalisation provision existed.

ADDITIONAL INFORMATION TO THE PROFIT AND LOSS ACCOUNT
Bonuses and Rebates In 2008 bonuses and rebates totalled TCZK 3 555 (2007: TCZK 3 529; 2006:
TCZK 2 887). Bonuses based on the amount of premium amounted to TCZK 3 145
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(2007: TCZK 3 021; 2006: TCZK 2 408) and no-claims bonuses amounted to
TCZK 410 (2007: TCZK 508; 2006: TCZK 479). In accordance with the principle
mentioned in paragraph 6.9. in the notes to the financial statements, the Company
accounted for the following changes in the provision for bonuses and rebates:

| 2006 | 2007 | 2008
Creation of the provision 1191 1439 1268
Disposal of the provision 1179 1191 1439
Change in the provision 12 248 -171

In 2008 the reinsurers share of other technical expenses amounted to TCZK 0
(2007: TCZK 0; 2006: TCZK Q).

| 2006| 2007| 2008
Personnel costs (payroll expenses, social security) 11 021 11 785 9 887

Rent 1931 2678 1748
Office maintenance and equipment 2 641 1698 1188
Depreciation of tang. and intang. assets 2 261 1701 1675
Consultancy 1019 431 679
Software services 720 865 492
Travel costs 613 453 492
Other administrative costs 2 897 2 459 2 565

The above mentioned personnel costs represent only administration staff costs. Sales
staff costs are included in acquisition costs and amounted to TCZK 18 275 in 2008
(2007: TCZK 19 079; 2006: TCZK 16 522). The costs related to claims handling staff
are included in claims costs and amounted to TCZK 4 138 in 2007 (2007: TCZK 3 862;
2006: TCZK 3 595). The personnel costs related to investment management staff are
included in financial placement expenses and amounted to TCZK 80 in 2008 (2007:
TCZK 86; 2006: TCZK 76).

The average number of employees and executives and payroll expenses for 2008, 2007
and 2006:

averagenumber payroll socila :

of employees i expenses | security e
Employees 31 15 811 10 334 3657 1820
Executives 5 15403 10 705 3787 911
Total for 2006 36 31214 21 039 7444 2731
Employees 31 15963 10 751 3834 1378
Executives 5 18 849 13 266 4731 852
Total for 2007 36 34 812 24 017 8 565 2230
Employees 31 16 888 11 490 4135 1263
Executives 5 15492 14 350 291 851

In 2008 no remuneration was paid to members of the statutory bodies connected with
their membership of these bodies.
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Payables in Respect of Social
Security and Health Insurance

State - Tax Liabilities and Grants
Information on the Statutory
Auditors Fees

Group Relations

Transfers of Expenses between
the Technical Account and
the Non-Technical Account

Transfers of Investments Returns
between the Technical Account
and the Non-Technical Account

Non-Technical Account result

Result Before Tax

TAXATION

Tax Charge

Deferred Tax

As at 31. 12. 2008 social security and health insurance payables amounted to TCZK 470
(2007: TCZK 842; 2006: TCZK 883), of which TCZK 326 represents social security
payables (2007: TCZK 598; 2006: TCZK 632) and TCZK 144 represents health insurance
payables (2007: TCZK 244; 2006: TCZK 251). None of these payables are overdue.

As at 31. 12. 2008 the Company shows tax liabilities in the total amount of TCZK 1 804
(2007: TCZK 1 177; 2006: TCZK 4 516). None of these payables are overdue.

The company shows the statutory auditor fee in other expenses and in 2008 amounted
to TCZK 1 093 (2007: TCZK 1 200; 2006: TCZK 908).

The Company has not concluded a controlling agreement with the majority shareholder
Europaeiske Rejseforsikring A/S, Denmark. A report on relations between related parties
is a part of the Annual Report.

In 2008 expenses were transferred from the non-technical account in the total amount
of TCZK 65 913 (2007: TCZK 70 790; 2006: TCZK 69 234), of which TCZK 7 581
(2007: TCZK 8 070; 2006: TCZK 8 245) was transferred to claims costs, TCZK

39 606 (2007: TCZK 40 650; 2006: TCZK 37 866) was transferred to acquisition
costs and TCZK 18 726 (2007: TCZK 22 070; 2006: TCZK 23 103) was transferred to
administrative expenses.

In 2008 investment returns were transferred from the non-technical account to the
technical account in the amount of TCZK 2 748 (2007: TCZK 1 904; 2006: TCZK 1 836).
In 2008 the non-technical account result was TCZK 7 451 (2007: TCZK 6 091; 2006:
TCZK 5 984).

In 2008, the result before tax was TCZK 52 579 (2007: TCZK 38 703; 2006:

TCZK 46 038).

The tax charge for the given period is TCZK 10 645 (TCZK 10 034; 2006: TCZK 11 562).

Reported deferred tax receivables and payables.

receivables payables difference

2007 2008

Tangible Fixed Assets 0 0 0 379 264 237 -379 - 264 - 237
Intangible Fixed Assets 2 2 1 0 0 0 2 2 1
Intangible Fixed Assets 0 0 0 3633 210 825 -3663 -210 - 825
Receivables 121 124 163 0 0 0 121 124 163
Other 246 335 53 0 0 0 246 335 53

EVENTS SUBSEQUENT TO
THE BALANCE SHEET DATE

On 18. 2. 2009 held the General Meeting of Shareholders that approved Financial
Statement of 2008 and decided on Profit distribution as the Management Board
proposed it. At the same time the General Meeting of Shareholders decided to increase
the share capital to TCZK 160 000 from the Company equity. The increase was entered
into Commercial Register on 10. 3. 2009.



