2007 EULER HERMES CESCOB, UVEROVA POJISTOVNA, A.S.
VYROCNI ZPRAVA / ANNUAL REPORT

,-//
- A ~ E woar ~— -
& b N \ N -8 ’_/__.-——"‘><-
-——ﬁgn 7 i X ="
q&q;;::;:mﬁ‘#A \ e :
S E 2pE S8 i N M%Et-
736845678¢ S5 734085 27
lBEEBB‘ISEBh 7084 872 7248305203 284380849 783758750949385340025634528 899
< T | |
LIET =
“‘-\_ﬁ\\ —— 1] —
‘-_\_-—\__‘__ i
3 ~3\QE Bs Basc . . ‘*-’2\’#:?“~\
Z=l o
=
7
- S == — 7
>

EULER HERMES
CESCOB




EULER HERMES CESCOB, UVEROVA POJISTOVNA, A.S.
VYROCNI ZPRAVA 2007 ANNUAL REPORT

2007/

10 let na horizontu / 10 Years on Horizon

Nasim cilem na domdcim trhu je udrzet vysoky standard prace naseho analytického

teamu a naplnit preventivni ulohu tvérového pojisténi, na kterou klademe hlavni diraz.

Our goal in the local market is to maintain the high standard of our analytical team’s

work and primarily to fulfil the preventive role of credit insurance.
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PROFIL SPOLECNOST!
COMPANY PROFILE

Obchodni firma:

Euler Hermes Cescob, Uvérova pojistovna, a.s.
Pravni forma:

akciova spolecnost

Sidlo:

Molakova 576/11, 186 00 Praha 8

IC:

25603370

Rejstrikovy soud:

Méstsky soud v Praze, oddil B, vlozka 4908
Zapis do obchodniho rejstiku:

21. 8. 1997

Povoleni k ¢innosti udéleno MF CR dne 18. 1. 2002
pod ¢. j. 322/2948/2002

Zakladni kapital:

156 mil. K¢

Struktura akcionara k 31. 12. 2007
Shareholder Structure as at December 31, 2007

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

Company name:

Euler Hermes Cescob, Uvérova pojistovna, a.s.

Legal form:

Public limited company

Registered office:

Molédkova 576/11, 186 00 Prague 8

Company registration number:

25603370

Court of registration:

Municipal Court in Prague, Section B, Entry 4908
Incorporation:

August 21, 1997

Licensed to engage in business by the Ministry of Finance of
the Czech Republic on January 18, 2002 under reference
number 322/2948/2002

Registered capital:

CZK 156 million
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10 let na horizontu / 10 Years on Horizon

Pocdtkem roku 2007 byla ukoncena konsolidace viastnické struktury nasi spolecnosti a jejim jedinym akciondrem se stala
spolecnost Euler Hermes Kreditversicherungs-AG se sidlem v Hamburku. Spoluprace s pfedstaviteli akcionare nam

pomaha se jesté aktivnéji zapojovat do projektd celé skupiny.

In early 2007, we concluded a consolidation of our Company’s ownership structure with Euler Hermes
Kreditversicherungs-AG, based in Hamburg, becoming our sole shareholder. Through our cooperation with the

shareholder, we are now able to actively participate in all-group projects.
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ZAKLADNI FINANCNI UKAZATELE
FINANCIAL PERFORMANCE HIGHLIGHTS

Celkova aktiva tis. Ké
Total assets e 234 033 240 832 258 973 277 032 325 136 350 638
Zakladni kapital tis. Ke
Registered capital ek 156 000 156 000 156 000 156 000 156 000 156 000
Vlastni kapital tis. K&
o e K 172 157 180 234 185 106 207 811 250 447 246 670
Hospodarsky vysledek i [
Result for the period e 8212 11385 15 128 15 748 54 937 39 255
Objem pojisténého obchodu mil. K
Volume of insured transactions STl 31 000 34 300 79 760 91 109 108 496 159 438
Objem predepsaného pojistného tis, Ké
P — T 103 549 120 229 162 847 184 554 204 958 241 542
Naklady na pojistna plnéni tis. K¢
Claims paid o 74 831 44 022 42 395 50 472 57 556 54 002
Technické rezervy tis. K&
Technical reserves el 29 181 27 446 31476 38776 48 297 66 088
Pocet zaméstnancu osob
Number of employees [T 2 24 7 v v 2!

Vyvoj aktiv (v tis. K¢)
Assets (TCZK)

1999 211132

2000  — 214 537

2001 I 219 456

2002 D —— 234 033

2003 D E— 240 832

2004 150000000000 — 258 973

2005 1500000000000 [ 277 032

220006 ) o — 325136

2007 N I s s W — 350 638

200 000 225 000 250 000 275 000 300 000 325000 350 000
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ZAKLADNI CHARAKTERISTIKA SPOLECNOSTI
GENERAL COMPANY INFORMATION

Euler Hermes Cescob, Uvérova pojistovna, a.s., (zde téz
"Euler Hermes” ¢i “spolec¢nost”) byla zaloZzena v roce 1997
dvéma akcionéfi - Ceskou pojistovnou a.s. a belgickou
uvérovou pojistovnou Euler-Cobac S.A. Na konci roku 2002
vstoupil do spole¢nosti CESCOB akcionéf tieti -
prostfednictvim své dcefiné spole¢nosti némeckd uvérova
pojistovna Euler Hermes Kreditversicherungs-AG, ktera se
v roce 2007 stala jedinym vlastnikem spolecnosti.

V soucasnosti je Euler Hermes vedouci soukromou uvérovou
pojistovnou v Ceské republice.

Nabidka sluzeb zahrnuje ohodnoceni a sledovani bonity
odbératele, které probiha formou stanoveni Uvérového
limitu na kazdého zakaznika dle jeho schopnosti splacet své
zavazky dodavateldm. Na tuto sluzbu navazuje pojisténi
proti tzv. platebni nevuli nebo platebni neschopnosti
odbératele, kdy pojistovna vyplaci pojistné pInéni v pripadé,
ze dluzna pohledéavka neni zaplacena ani po uplynuti
karen¢ni Ihdty po splatnosti pohledavky. Spole¢nost nabizi

i vymahani pohledavek, a to jak prostfednictvim své
specializované dcefiné spolec¢nosti, tak i prostfednictvim sité
svych smluvnich partnert. Spole¢nost maze také poskytnout
pojisténi politickych rizik formou pfipojisténi k uzavienému
pojisténi kratkodobych komer¢nich rizik.

Nové je nabizeno i pojisténi zaruky. Zde se pojistovna
zavazuje vyplatit véfiteli vzniklou majetkovou ujmu (do vyse
stanovené v zaru¢ni listiné) zplsobenou nesplnénim
zavazk( pojisténého.

Euler Hermes Cescob, Uvérova pojistovna, a.s. (also referred
to in this Annual Report as "Euler Hermes" or the
"Company"), was established in 1997 by two founding
shareholders: Ceskd pojistovna a.s. and the Belgian credit
insurer Euler-Cobac S.A. At the end of 2002, a third
shareholder joined CESCOB, when the German credit
insurer Euler Hermes Krediversicherungs-AG invested in the
Company through a subsidiary. In 2007, Euler Hermes
Krediversicherungs-AG became the sole owner of the
Company.

Euler Hermes is currently the leading private credit insurer
in the Czech Republic.

The Company's service portfolio includes customer credit
assessment and credit monitoring, which takes the form of
a set credit limit for each customer based on the

customer’s credit history or capability to honour its
obligations to suppliers. Furthermore regarding this service,
we offer insurance against buyers’ reluctance to pay their
debts (protracted default) and against customer insolvency.
Under this product, the insurer pays the client’s claim if an
amount owed remains unpaid at the end of an additional
time period after the amount becomes due. The Company
also offers debt collection services, by itself or through

a network of contractual partners. In addition to short-term
commercial insurance, the Company also offers political risk
insurance.

Surety insurance is a new product. The insurance company
undertakes to pay a creditor for losses (up to the amount
specified in the deed of surety) caused by the insured’s failure
to meet its obligations.
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Pfi pojistovani exportnich pripadl se opird o zazemi skupiny
Euler Hermes, lidra svétového trhu uvérového pojisténi.

Distribuci produktu zajistuji jak vlastni vysoce kvalifikovani
zaméstnanci, tak alternativni distribuc¢ni sité, zejména
profesionalni pojistni makléfi a dalsi financni instituce,
prevazné factoringové spolecnosti a banky. Navazuje se
strategicka spoluprace s Allianz pojistovnou, a.s.

Zakladni kapital ve vysi 156 mil. K¢ a predevsim kvalitni
zajistovaci smlouvy jsou zarukou, Ze spolecnost spini své
zavazky vuci svym klientdm. Zasadnim aspektem spoluprace
s klientem je komunikace a snaha hledat spole¢né feseni dle
konkrétnich potreb zakaznika.

V desatém roce cinnosti spole¢nost potvrdila svoji pozici

v Ceské republice s dynamickym nardstem vykon(i i kvality
poskytovanych sluzeb s vice nez 30% podilem na trhu.
Dcefina spole¢nost Euler Hermes Cescob Service s.r.o.
vykonava doplrikové ¢innosti spojené s komplexni
pojistovaci sluzbou. Spole¢nost disponuje rozsahlou
databazi informaci Euler Hermes Group o vice nez 45
milionech domacich i zahrani¢nich subjektl a zaujima
vedouci postaveni na trhu v oblasti pojisténi domacich
pohledavek.

Hlavni zasadou spole¢nosti je poskytovat svym klientiim
servis na Spickové profesionalni urovni. Spole¢nost klade
diiraz na moderni formy komunikace a jako prvni Uvérova
pojistovna uvedla na trh specializovany internetovy
program EOLIS pro pojistovani domacich i zahrani¢nich
odbératell. Tento program je neustdle aktualizovan

a nabizi v soucasné dobé komplexni nastroje pro podporu
spravy pojistné smlouvy a likvidaci pojistnych udalosti.

Spolecnost klade hlavni dlraz na finan¢ni stabilitu a jistotu
odskodnéni pro své klienty. V tomto sméru se opira nejen
o kvalitni akcionaiské zazemi, ale i neustale optimalizuje
zajistovaci program u renomovanych zajistitelud.

The Company portfolio includes export credit insurance, backed
by the world’s leading credit insurer, the Euler Hermes Group.

Product distribution is carried out both through the

Company'’s own highly qualified employees and through an
alternative distribution network composed mainly of
professional insurance brokers and other financial institutions,
such as factoring firms and banks. The Company is in the process
of strengthening its strategic cooperation with Allianz

pojistovna, a.s.

The Company's registered capital of CZK 156 million and, more
importantly, its quality reinsurance backing are a guarantee that
it will always meet its obligations to clients. A fundamental
aspect of how the Company cooperates with its clients is
communication and working together with them to find the
very solution to meet their specific needs.

In its tenth year of operations, the Company confirmed its
position as a leading credit insurer in the Czech Republic,

posting a dynamic rise in the output and quality of its services
and taking up over a 30% market share. Euler Hermes Cescob
Service s.r.o., the Company’s subsidiary, carries out additional
activities related to comprehensive insurance services. The
Company uses the extensive database of the Euler Hermes Group
containing more than 45 million domestic and foreign entities
and enjoys a leading position on the market of domestic credit

insurance.

The Company’s primary goal is to provide clients with highly
professional service. The Company places an emphasis on
cutting-edge modes of communication; it was the first credit
insurance company to offer EOLIS, a specialised Internet
programme for the insurance of domestic and foreign
customers. This programme is constantly updated and currently
offers comprehensive instruments designed to support policy

management and claims settlement.

The Company'’s main emphasis rests on financial stability and the
guarantee that clients will receive the compensation they are
due. In this respect, it relies on a quality shareholder structure
and runs active reinsurance programmes with reputable

reinsurers.
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10 let na horizontu / 10 Years on Horizon

Mame za sebou rok 2007, ktery byl z mnoha pohledi pro nasi spolecnost vyjimecny a velmi uspésny. Ekonomika Ceské
republiky nadale dynamicky rostla, dafilo se domacim vyrobcim, a tak narustaly i vyvozy a pojisténé obraty nasich klientd

a spolecné s nimi rostla i nase spole¢nost Euler Hermes Cescob, uvérova pojistovna.

The recently ended year 2007 was exceptional and extremely successful for our Company in many regards. The economy
of the Czech Republic continued to grow dynamically, local producers thrived and growing exports and insurable
turnover of our clients were driving forces for the continued growth of our Company, Euler Hermes Cescob, uvérové

pojistovna.
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UVODNI SLOVO PREDSEDY PREDSTAVENSTVA

CHAIRMAN'S STATEMENT

Vazené damy, vaZzeni panové,

mame za sebou rok 2007, ktery byl z mnoha pohled{ pro nasi
spole¢nost vyjimeény a velmi Uspé&sny. Ekonomika Ceské
republiky nadale dynamicky rostla, dafilo se domacim
vyrobclim, a tak narUstaly i vyvozy a pojisténé obraty nasich
klientd a spole¢né s nimi rostla i nase spole¢nost Euler
Hermes Cescob, Uvérova pojistovna.

Desetileté vyroci, které jsme v loriském roce oslavili, je nejen
vyznamnym meznikem v historii kazdé spole¢nosti, ale také
prileZitosti pro vSechny, nikoliv jen pro vedouci pracovniky,
aby se v plném béhu pInéni ukoll zamysleli, ohlédli,

a predevsim si stanovili dal$i nové cile. Pochopitelné je také
zvlasté vhodnou pfilezitosti k podékovani viem, ktefi se na
dosazeni dosavadnich Uspécht podileli — dékuji tedy jak
zakladajicim ¢lenim teamu, tak dalSim spolupracovnikam,
ktefi ¢erpaji z jejich zkuSenosti a pridavaji je ke svym
znalostem, aby plnili naro¢né ukoly, jejichz cilem je pomahat
nasim klientam snizit rizika vyplyvajici z pfipadného
nezaplaceni jejich pohleddvek z obchodnich operaci.
Samoziejmé, Ze bez uc¢inné podpory ze strany materské
spolecnosti a jejich predstaviteld, a v neposledni fadé bez
rodinného zazemi nasich spolupracovnik(, by dosazeni
narocnych cill bylo jen stézi proveditelné.

Silici konkurence na trzich Evropské unie nuti spolecnosti
z Ceské republiky k orientaci na kdysi tradi¢ni trhy Ruska,
Indie, Ciny, Blizkého a Stfedniho vychodu a také Latinské
Ameriky a Afriky. Upisovani kratkodobych komer¢nich rizik
do téchto teritorii, az na malé vyjimky — tj. zemé, ve kterych
komer¢ni riziko nelze upsat - je jiz pfirozenou soucasti nasi

Dear Ladies and Gentlemen,

The recently ended year 2007 was exceptional and
extremely successful for our Company in many regards. The
economy of the Czech Republic continued to grow
dynamically; local producers thrived and growing exports
and insurable turnover of our clients were driving forces for
the continued growth of our Company, Euler Hermes
Cescob, uvérova pojistovna.

The 10" anniversary we celebrated last year not only marks
a milestone in the history of every company, but also is an
opportunity for everyone, not just managers, to pause
while performing their tasks, ponder, look back and set out
objectives for the future. Naturally, such an occasion is
particularly appropriate for thanking all those who have
contributed to our achievements. | would, therefore, like to
thank the founding members of our team as well as our
other colleagues who have drawn upon their experience
and enhanced their knowledge in tackling demanding
challenges and helping our clients reduce the risk of their
trade receivables not being paid. Our ambitious goals
would, of course, hardly have been accomplished without
the efficient support from our parent company and its
officials, and from the families of our colleagues.

The ever growing competition on the markets of the
European Union has forced companies in the Czech
Republic to focus on the once traditional markets of Russia,
India, China, the Near and Central East, as well as Latin
America and Africa. Underwriting of short-term commercial
risks in these territories has, save for several countries in



prace. Umoznuje nam to pfislusnost ke skupiné Euler Hermes,
vedouciho pojistitele svétového trhu v tomto segmentu.
Nasim hlavnim cilem na domacim trhu je udrzet vysoky
standard prace naseho analytického teamu a naplnit
preventivni Ulohu uvérového pojisténi.

Spolecné plnéni ukolt usnadnuje jiz tradi¢né dobra
spoluprace s nasi dcefinou spole¢nosti Euler Hermes Cescob
Service s.r.o. Trvale se zvysujici kvalita poskytovanych sluzeb je
zarukou spokojenosti nasich klientl a vytvari predpoklady
pro dalsi rozvoj obchodni spoluprace. Timto se prohlubuje
povédomi o nasi ¢innosti v Ceské republice a potvrzuje se
dobra kvalita nasi prace pro ostatni spole¢nosti v ramci Euler
Hermes.

Pocatkem roku 2007 byla ukoncena konsolidace vlastnické
struktury nasi spolec¢nosti a jejim jedinym akcionarem se stala
spolec¢nost Euler Hermes Kreditversicherungs-AG se sidlem

v Hamburku. Spoluprace s predstaviteli akcionare nam
pomaha se jesté aktivnéji zapojovat do projekta celé skupiny.
Dosazené vysledky hospodareni spole¢nosti za rok 2007
dokumentuji, Ze uplynuly rok byl po vsech strankach velmi
uspésny, napriklad pojistitelny obrat prekrocil hranici sto
padesati miliard korun, coz na ro¢ni srovnatelné bazi
predstavuje narlst témér padesat procent. Navzdory
preventivni Uloze Uvérového pojisténi, na kterou klademe
hlavni dlraz, se zvysil celkovy objem vyplacenych odskodnéni.
Kvalitni zajisténi, které nam umoznuje prislusnost ke skupiné
Euler Hermes je zarukou vcasného a uplného splnéni zavazkl
vuci klientim. Velmi dobre se spole¢nosti vedlo i v oblasti
vymahani pohleddvek pred odskodnénim. S potésenim
muzeme konstatovat, ze i o poskytovani této sluzby narUsta
mezi klienty zajem.

Rozvoj spoluprace s bankovnimi institucemi na ¢eském trhu
pfinasi vyhody pro vSechny zucastnéné strany. Klienti ziskavaji
moznost navyseni Uvérovych ramcu, pojistovna bere na sebe
rozhodujici ¢ast rizika nezaplaceni ze strany odbératele

EULER HERMES CESCOB, UVEROVA POJISTOVNA, A.S.
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which it is impossible to do so, become a natural part of our
work. We owe this capacity to our being a member of the
Euler Hermes Group, a leading world insurer for this
segment. Our primary goal in the local market is to maintain
the high standard of our analytical team’s work and to fulfil

the preventive role of credit insurance.

As in past years, successful cooperation with our subsidiary,
Euler Hermes Cescob Service s.r.o., facilitated the
accomplishment of shared tasks. The ever increasing quality
of services we provide guarantees our clients’ satisfaction and
opens new opportunities for developing business
cooperation. This helps increase awareness of our activities in
the Czech Republic and confirms the supreme quality of our
work for the other companies within the Euler Hermes
Group.

In early 2007, we concluded a consolidation of our Company’s
ownership structure with Euler Hermes Kreditversicherungs-
AG, based in Hamburg, becoming our sole shareholder.
Through our cooperation with the shareholder, we are now
able to actively participate in all-group projects. Our overall
economic results for 2007 show that the past year was
extremely successful; the insurable turnover, for instance,
exceeded CZK 150 billion, which is almost a 50% increase
year-on-year. Notwithstanding the emphasized preventive
role of credit insurance, the total volume of claims paid grew.
Owing to our superior reinsurance programme within the
Euler Hermes Group, we have experienced no problems in
making claims payments to clients as due. The Company did
particularly well in enforcing receivables before
indemnification. We are pleased to see that our clients are
becoming increasingly interested in this service.

Enhancement of cooperation with banking institutions on
the Czech market is beneficial to all parties involved. Clients
can increase the amounts of their credit facilities, the
insurance company assumes the major part of the risk of non-
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eee |ng. Julius Kudla, predseda predstavenstva, generdini feditel / Chairman of the Board of Management, Chief Executive Officer
eee |ng. Hynek Rasocha, ¢len predstavenstva, obchodni feditel / Member of the Board of Management, Sales Director
eee |ng. Miroslav Ingeduld, ¢len predstavenstva, provozni feditel / Member of the Board of Management, Operations Director



klienta a banka tim ziskava dodatecné zaruky za poskytnuté

uveéry. Trvaly rist skupiny potencialnich klientd s sebou prinasi

nové moznosti rozsifovani spoluprace. Tési nas, ze roste
zajem ze strany malych a stfednich podnika. Uspéchy, kterych
jsme dosahli za deset let existence spole¢nosti, jsou zavazujici.
Na zacatku dalsiho desetileti preji vSem nasim klientam,
koleglim, potencialnim klientim a akcionarim uspésny

a dobry rok.

Lo _

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

EULER HERMES CESCOB, UVEROVA POJISTOVNA, A.S.
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payment by the client’s customers, and the bank has
sufficient guarantees for its provided credits. The group of
our prospective clients continues to expand, which opens
new opportunities for cooperation. We are happy to see our
services appealing to an increasing number of small and
medium-sized enterprises. Our achievements over the past
ten years of our existence are a continuing commitment for
us. At the beginning of another decade, | wish a successful
and prosperous year to all our clients, colleagues, prospective
clients as well as shareholders.

- 11 -
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STATUTARNI ORGANY A VEDEN| SPOLECNOSTI

Predstavenstvo oz

Ing. Julius Kudla

Ing. Hynek Rasocha

Ing. Miroslav Ingeduld

Dozorci rada slozeni

Jochen Dumler

Dr. Robert Walter

Dr. Christian Eichenberg

Vedeni spole¢nosti

Ing. Julius Kudla
Ing. Hynek Rasocha
Ing. Miroslav Ingeduld

eni k 31. 12. 2007)

pfedseda pFedstavenstva a generdini feditel - Euler Hermes Cescob, uvérova pojistovna, a.s.
vék: 54 let; vzdélani: absolvent VSE v Bratislavé; praxe: mistopfedseda pfedstavenstva a vykonny feditel
SEVT, a.s., koordinace zahrani¢nich obchodnich operaci Koospol, a.s.

¢len pFedstavenstva, obchodni Feditel - Euler Hermes Cescob, Uvérova pojistovna, a.s.

vék: 44 let; vzdélani: absolvent VSE v Praze; praxe: zéstupce Feditele Gerling-Konzern, Feditel pojistné-
technického odboru Cesko-rakouské pojistovny, a.s., marketing manager Nationale-Nederlanden
pojistovny, a.s., obchodni referent Ceské pojistovny a.s.

¢len predstavenstva, provozni feditel - Euler Hermes Cescob, Uvérova pojistovna, a.s.
vék: 38 let; vzdélani: absolvent VSE v Praze; praxe: finanéni feditel TNT, financial controller, Pepsi-Cola,
Auditor, Deloitte Touche

k 31.12. 2007)

pfedseda dozor¢i rady Euler Hermes Cescob, Uvérova pojistovna, a.s.
¢len predstavenstva Euler Hermes Kreditversicherungs-AG, Hamburg

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

¢len dozor¢i rady Euler Hermes Cescob, Uvérova pojistovna, a.s.
feditel mezinarodni sité Euler Hermes Kreditversicherungs-AG, Hamburg

predseda predstavenstva, generalni reditel
¢len predstavenstva, obchodni reditel
¢len predstavenstva, provozni reditel
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BOARD OF MANAGEMENT

Board of Management (as at December 31, 2007)

Julius Kudla

Hynek Rasocha

Miroslav Ingeduld

Chairman of the Board of Management and Chief Executive Officer - Euler Hermes Cescob, Uvérova
pojistovna, a.s.

Age: 54; Education: graduated from the University of Economics, Bratislava, Slovakia; Experience:
Vice-Chairman of the Board of Management and Executive Director of SEVT, a.s., Foreign Sales Operations
Coordinator at Koospol, a.s.

Member of the Board of Management and Sales Director - Euler Hermes Cescob, Gvérova pojistovna, a.s.
Age: 44; Education: graduated from the University of Economics, Prague; Experience: Deputy Director at
Gerling-Konzern, Director of Technical Provisions at Cesko-rakouské pojistovna, a.s., Marketing Manager
at Nationale-Nederlanden pojistovna, a.s., Sales Officer at Ceska pojistovna a.s.

Member of the Board of Management and Operations Director - Euler Hermes Cescob, Gvérova pojistovna, a.s.
Age: 38; Education: graduated from the University of Economics, Prague; Experience: Financial Director at
TNT, Financial Controller at Pepsi-Cola, Auditor at Deloitte Touche

Su pervisory Board (as at December 31, 2007)

Jochen Dumler

Dr. Robert Walter

Dr. Christian Eichenberg

Management

Julius Kudla
Hynek Rasocha
Miroslav Ingeduld

Chairman of the Supervisory Board of Euler Hermes Cescob, uvérové pojistovna, a.s.
Member of the Board of Management, Euler Hermes Kreditversicherungs-AG, Hamburg

Member of the Supervisory Board of Euler Hermes Cescob, Uvérova pojistovna, a.s.
Member of the Board of Management, Euler Hermes Kreditversicherungs-AG, Hamburg

Member of the Supervisory Board of Euler Hermes Cescob, Uvérova pojistovna, a.s.
International Network Director, Euler Hermes Kreditversicherungs-AG, Hamburg

Chairman of the Board of Management, Chief Executive Officer
Member of the Board of Management, Sales Director
Member of the Board of Management, Operations Director
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ZPRAVA PREDSTAVENSTVA SPOLECNOSTI

BOARD OF MANAGEMENT

Pfehled poskytovanych sluzeb

Euler Hermes Cescob, Uvérova pojistovna, a.s., nabizi
specializovany produkt pojisténi kratkodobych rizik
obchodnich dodavatelskych uvérl pro pripad platebni
nevule nebo neschopnosti odbératele. Spole¢nost v roce
2007 nabizi také pojisténi politickych rizik formou
pripojisténi k uzavienému pojisténi kratkodobych
komer¢nich rizik. Soucasti sluzeb pojistovny je i ohodnoceni
bonity odbératele, jeho pribézné sledovani a vymahani
pohledavek.

Dalsim produktem nabizenym prostfednictvim dcefiné
spolecnosti je samostatné vymahani pohleddvek bez vazby
na pojisténi. Vyznamnou vyhodou je to, Ze na dluznika je
vyvijen natlak prostfednictvim globalni uvérové pojistovny
a v pfipadé neuhrazeni svych zavazkd mu hrozi ztrata
duvéryhodnosti pro jeho obchodni partnery.

V roce 2007 byl pfipraven novy produkt pojisténi zaruk ve
vazbé na provadéné dilo. Pojistitel takto pristupuje

k zdvazku za dodavatele a investorovi, resp. odbérateli, tim
dava jistotu, Ze budou splnény dané podminky obchodniho
kontraktu.

PFi téchto ¢innostech se spolecnost zejména pro oblast
exportnich pohledavek opira o jedinecné zazemi skupiny
Euler Hermes. Skupina Euler Hermes je nejvétsim svétovym
uskupenim v oblasti Uvérového pojisténi s podilem 36 % na
svétovém trhu. Disponuje rozsdhlou databazi a systémem
zpracovani informaci o potencialnich nebo existujicich
odbératelich. Tyto informace o vice nez 45 milionech
subjektl, véetné domacich odbérateld, jsou k dispozici nasi
klientele.

REPORT

Overview of Services

Euler Hermes Cescob, Uvérova pojistovna, a.s. offers

a specialised product of insurance against short-term
commercial risks attached to supplier credits for cases of
protracted default or customer insolvency. In addition to
short-term commercial insurance, the Company offered
political risk insurance in 2007. The Company also runs
assessments and constant monitoring of customer solvency,
and offers debt collection services.

Through our subsidiary, we also offer debt collection
independent of any insurance. The major advantage of this
product is putting pressure on a debtor through a global
credit insurer, with the potential risk that the debtor, should
it fail to pay the debt, will lose its credibility with business
partners.

In 2007, we developed a new product to insure surety in
connection with an executed project. The insurer assumes
the obligation of the contractor and warrants to the
investor, or customer, that the terms of the business
contract will be met.

In its work, especially in terms of export receivables, the
Company relies on the unique backing of the Euler Hermes
Group, the world's largest credit insurance group with

a 36% share of the global market. The Euler Hermes Group
has an extensive database and a system for processing
information on both potential and existing customers. This
database, which contains over 45 million entities, including
domestic companies, is at our clients’ disposal.



Celkovy objem pojisténého obchodu (v mld. K¢)
Total Volume of Insured Transactions (CZK billion)

1999  m— 14,55

2000 D 22,24

2001 I S 31,30
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79,80

2005 0 O O e — 91,10
20006 0 e — 108,50

2007 I B N B S S I 159,40

V roce 2007 byl dale rozvijen internetovy systém pro
komunikaci s klientelou, a to zejména v oblasti spravy
pojistnych smluv a likvidace pojistnych udalosti. Spole¢nost
tak naddle utuzila svoji pozici prikopnika modernich forem
komunikace na ¢eském pojistném trhu. Neustdle vylepsuje
novy, plné integrovany informacni systém v celé skupiné,
ktery pfinesl zvySeni uzivatelského komfortu, rychlosti

a presnosti provadénych operaci.

Nadale byla prohlubovéna spoluprace s pojistnymi makléri
formou osobniho kontaktu a poradanim spolecenskych

a pracovnich akci. Spole¢nost klade velky daraz i na
rozvijeni dalsi spoluprace s fadou domadcich i zahrani¢nich
bank a dalsimi finan¢nimi institucemi v oblasti financovani
pohledéavek. Uvérové pojisténi tak funguje jako vyznamny
nastroj jisténi pro banku pfi financovani firemni klientely.

100 120 140 160

In 2007, the development of an Internet-based system for
client communications progressed, especially in the areas of
policy management and claims settlement. By focusing on
this system, the Company cemented its position as a pioneer
in state-of-the-art forms of communication on the Czech
insurance market. The Company also improved its new fully
integrated information system used throughout the Group,
offering enhanced user convenience, speed, and accuracy of
required operations.

The Company continued to expand cooperation with
insurance brokers, both through personal contact and
through social and business events. The Company is keen to
develop cooperation with a number of domestic and
foreign banks and other financial institutions in the area of
financing receivables. Therefore, credit insurance works as
a significant security instrument for a bank when funding
corporate clients.

- 15 -
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Vyvoj hospodarského vysledku spolecnosti (v tis. K¢)

Company Earnings (TCZK)

1999 -840 | |
2000 I 14 207
2001 | | 12 036
2002 ] 8212
2003 ] 11 385
2004 I 15128
2005 1 |
2006 ! ! ! ! | | 54 937
2007 I B N 39 255
-30 000 -20 000 -10 000 0 10 000 20 000 30 000 40 000 50 000 60 000
Obchodni politika Sales Policy

Rok 2007 Ize z pohledu obchodnich vysledkd nazvat jako
velmi Uspésny. Doslo k navyseni predepsaného pojistného
oproti roku 2006 o 18 % a predpis dosahl vyse 241 542 tis. K¢.

V roce 2007 byla uzaviena fada novych vyznamnych
pojistnych smluv a celkovy objem pojisténého obratu

z existujicich pojistnych smluv k 31. 12. 2007 ¢inil 159 mld. K¢,
coz je 0 47 % vice nez v roce 2006. Spolecnost si nadale
zachovava svoji orientaci na segment podnikd

a podnikatelG stfedni a vétsi velikosti z rdznych oblasti
vyroby a obchodu, nicméné samoziejmé nezapomina ani na
dynamicky segment malych a stfednich podnikd.

Utvar péce o stavajici zakazniky byl posilen jak personalng,
tak technicky. Rok 2007 byl prvnim rokem fungovani
nového informac¢né-provozniho systému, ktery pracovnikiim
obchodniho Utvaru pfinasi vétsi komfort pfi poskytovani

a tfidéni informaci. Pojistny kmen se dafilo udrzet
stabilizovany.

In terms of sales results, 2007 was an extremely successful
year. Compared to 2006, there was an 18% year-on-year
increase in premiums written to CZK 241,542 thousand.

In 2007, the Company concluded a number of new
insurance policies; the total volume of insured transactions
under existing insurance policies as of December 31, 2007
was CZK 159 billion, 47% more than in 2006. The Company
continues to focus on medium-sized and larger enterprises
from various branches of production and services, but also
pays attention to the dynamic segment of small and

medium-sized enterprises.

The work of the Customer Service Department further
improved in 2007, when it took on new employees and
launched a new information and operations system
designed to ensure greater sales staff convenience in the
provision and sorting of information. The insurance

portfolio was stabilized.



Vyvoj predepsaného pojistného (v tis. K¢)
Premiums Written (TCZK)
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2000 DO e — 86 749
2001 I I N E—
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2004 1 S [ — — 162 847

200055000 5000 ) [ " 184 554

20016 0 0 ) e 204 958

2007 I B Y S S I N S 241 542
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Z hlediska odvétvové struktury lze konstatovat, ze skladba
klientely zahrnuje témér vsechna odvétvi, tradi¢né nejvétsi
zajem je v oblasti zpracovatelského primyslu, vyroby a
obchodu s hutnimi materialy a strojirenskych vyrobk.

Spolecnost si klade za cil nadale zvysovat kvalitu svych
sluzeb a vychazet vstfic pozadavkim svych zakaznikd.

Vysledky provozniho oddéleni v roce 2007

Rok 2007 byl obdobim velkého zajmu o Uvérové pojisténi
jak na domacim trhu, tak i na trzich zahranicnich. Tato
skutecnost se odrazila ve velice vyznamném narustu poctu
a finan¢nim objemu hodnocenych rizik.

| pfes tento vyrazny narulst spolecnost dostéla své roli
hlavniho experta v oblasti rozhodovani o vysi limitd pro
pojisténi kratkodobych Gvérovych rizik v teritoriu Ceské
republiky v ramci skupiny Euler Hermes. Kvalitni prace

v oblasti analyzy a pridélovani pojistnych limitt se odrazila
v relativné nizké skodni kvété, ktera vyznamnou mérou
prispéla k dobrému vysledku spole¢nosti za rok 2007.

150 000 180 000 210 000 240 000

In terms of the industry structure, clients come from almost
all sectors. Traditionally, the keenest interest comes from
the manufacturing industry, production and trade with
metallurgical materials and engineering products.

The Company is committed to continue enhancing the
quality of its services and to carry on meeting the
requirements of its customers.

Operating Results in 2007

2007 was notable for an enormous interest in credit
insurance on both the local and foreign markets. This
circumstance was reflected in the significantly increased
number and financial volume of the risks assessed.

Successfully handling this considerable growth, the
Company continued to act as the chief expert on credit
limits for short-term credit risk insurance in the Czech
Republic for the Euler Hermes Group. Its good work in
analysing and granting credit limits was reflected in a
relatively low loss ratio, which greatly contributed to the
Company'’s excellent results for 2007.
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Cile, které byly spole¢nosti vyty¢eny pro provozni oddéleni,
se podafrilo spinit a v nékterych aspektech i prekro¢it. Cas
potifebny pro stanoveni tuvérového limitu se podafilo snizit
pod uroven roku 2006. Mira pfijeti zadaného objemu
uvérového limitu klientem také prekrocila uroven minulého
roku. Zlepseni servisu v této oblasti jednoznacné prispélo

k vétsi spokojenosti a akceschopnosti klientd na jejich trzich
a zvysilo konkurenceschopnost nasi spole¢nosti na trhu.

Vysokou uUroven efektivity, rychlosti a konzistentnosti

v oblasti analyzy a sledovani Uvérovych rizik, ktera je
zakladem pro kvalitni sluzby klientdm, pomaha zajistovat
moderni informacni systém, ktery spole¢nost pouziva od
roku 2002. Systém je globalnim fesenim této oblasti ve
skupiné Euler Hermes a je kazdoro¢né modernizovan

a aktualizovan dle vyvoje potieb skupiny, které se snazi
reflektovat nové trendy a potieby v odvétvi.

Hodnoceni uvérovych rizik

Celkovy objem zhodnocenych uvérovych rizik v roce 2007
vzrostl oproti predeslému roku v priméru o 51 %. Tento
narulst se vyrazné odrazil na objemu prijatych rizik.

Jejich celkova castka se zvysila na 67 mld. K¢, coz
predstavuje 81% zvyseni oproti konci roku 2006. Rozlozeni
rizik dle objemu bylo nésledujici: Cesk republika

a Slovensko 61 %, zemé pattici do EU 34 % a ostatni zemé
5 % zadanych uvérovych rizik z celkového zddaného
objemu.

Portfolio spolecnosti zahrnuje Sirokou paletu hodnocenych
subjektl od soukromych firem s jedinym zaméstnancem az
po velké spole¢nosti, které se objevuji v zebficcich
nejuspésnéjsich spole¢nosti plsobicich na ¢eském trhu.

The Operations Department succeeded in meeting, and in
some instances even exceeding, the targets for 2007. There
was a further reduction in the time necessary for
determining a credit limit compared to 2006. Acceptance of
credit limits applied for by clients was also higher than the
year before. The improved service in this area visibly
increased client satisfaction and capacity for action and
gave the Company an additional competitive edge on the
market.

The modern information system used by the Company since
2002 is a guarantee of high efficiency, speed and
consistency in credit risk analysis and monitoring. As

a global solution for the information area applied
throughout the Euler Hermes Group, the system has made
a significant contribution to the quality of customer service.
Each year, the system is upgraded and updated to
accommodate the needs of the Group, responding to the
new challenges and latest trends in the business.

Credit Risk Assessment

In 2007, the total number of credit risk assessments
increased by 51% on average compared to the year before;
this increase significantly influenced the volume of accepted
risks.

The total volume of risks covered rose to CZK 67 billion,
which translates into an increase of 81% compared to the
end of 2006. The risk distribution by volume was as follows:
the Czech Republic and Slovakia 61%; EU member states
34%; and other countries 5% of credit risks applied for in
the scope of the total volume requested.

The Company's portfolio covers a wide range of entities,
from private firms with a single employee to large
corporations that frequently feature among the most
successful companies active on the Czech market.
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DosaZené vysledky hospodareni spolecnosti za rok 2007 dokumentuji, Ze uplynuly rok byl po vSech strankdch velmi

Uspésny, napriklad pojistény obrat prekrocil hranici sto padesati miliard korun, coZ na rocni srovnatelné bazi predstavuje

ndrast témér padesat procent.

Our overall economic results for 2007 show that the past year was extremely successful; the insurable turnover, for

instance, exceeded CZK 150 billion, which is almost a 50% increase year-on-year.
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Likvidace pojistnych udalosti a vymahani
pohleddvek

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

pohledavek v Ceské republice.

V roce 2007 bylo klienty ohlaseno 913 skodnich udalosti

v celkové vysi deklarovanych pohledavek bezmala 753 mil.
K¢, coz je narlst o 27 % oproti minulému roku, kde suma
deklarovanych pohledavek dosdhla 592 mil. K¢ pfi poctu
764 otevienych pripadu. Z vyse uvedenych udajl je vidét, ze
neustaly rist objemu pojisténych obchodnich operaci se
zadind vyraznéji projevovat na zvyseni poctu skodnich

udalosti.

Celkovy finan¢ni objem neuhrazenych pohledavek klientt
spravovanych spolecnosti ke konci roku 2007 prekrocil
1 mld. K¢, coz znamena témér tretinovy narlst ve srovnani

s rokem 2006, kdy bylo evidovano 786 mil. K¢.

V roce 2007 bylo klientim spole¢nosti vyplaceno odskodnéni
v celkové vysi presahujici 65 mil. K¢, coz je o témér 8 % vice
nez v predchazejicim roce. Rust objemu vyplaceného
pojistného pInéni je nizsi nez rust objemu neuhrazenych
pohledavek klientl spravovanych ke konci roku, coz znaci
dobrou praci oddéleni likvidace skodnich udalosti predevsim
v oblasti spoluprace s klienty pfi krocich smérujicich

k vymahani pohledavek.

Pomérné vyrazny rast témér viech vyse popsanych
podstatnych ukazateld odrazi predevsim rostouci objem
pojisténych obchodnich operaci a ukazuje, Ze i pres
zlepsujici se ekonomickou situaci na domécich

i zahranicnich trzich nelze brat riziko platebni neschopnosti

¢i nevlle na lehkou vahu.

Claims Management and Debt Collection

The Claims Department is the main expert and
representative for the Euler Hermes Group in claims
settlement as well as an expert consultant for clients in debt
management and collection in the Czech Republic.

In 2007, 913 claim files were opened on behalf of clients,
with the declared receivables totalling nearly CZK 753
million. This is a 27% increase compared to the previous
year in which the sum of declared receivables amounted to
CZK 592 million in 764 opened cases. As indicated by the
above data, the growing volume of insured business
transactions is beginning to show more distinctively in the
increased number of loss events.

The total financial volume of outstanding debts of clients
managed by the Company at the end of 2007 increased by
nearly one third to over CZK 1 billion compared to CZK 786
million in 2006.

In 2007, the claims paid out to clients totalled over CZK 65
million, marking a nearly 8% increase compared to the year
before. The volume of paid indemnification grew less than
the volume of outstanding debts of clients managed at the
end of the year, which reflects the good work of the Claims
Department staff, in particular their efficient cooperation
with clients in collecting debts.

The rather marked increase in nearly all the above essential
indicators reflects the growing volume of insured business
transactions and indicates that, despite the improved
economic situation on domestic and foreign markets, the
risk of insolvency or unwillingness to pay debts should not
be underestimated.
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Distribution of Insurance Risk by Country Group as at December 31, 2007

CZ + SK 61 %

EU 34 %

NON EU 5%

Stav - objem otevienych pojistnych udalosti ke konci roku 2007

Volume of Unresolved Claims as at December 31, 2007

milion K¢ / CZK million 2004 2005 2006 2007
564 666 786 1040

Objem vyplacenych pojistnych udalosti

Value of Claims Paid

milion K¢ / CZK million 2004 2005 2006 2007

46 53 61 65

Zajistny program

Spolecnost je zajisténa vyhradné u soukromych zajistiteld.
Manazerem zajisténi je Euler Hermes Kreditversicherungs-AG
se sidlem v Hamburku, ktery je zaroven jedinym akcionarem
spolecnosti. Z divod minimalizace rizika je spole¢nost
vedle proporciondlniho kvotového zajisténi také chranéna
pred velkymi pojistnymi uddlostmi smlouvou o kryti
Skodniho nadmérku, ktera je pro rok 2007 prostrednictvim
manazera zajisténi sjedndna se zajistovnou Euler Hermes
Reinsurance AG. Spolecnost vyuziva také moznosti uzavirat
jednotlivé fakultativni zajistné smlouvy predevsim v rdmci
skupiny Euler Hermes, a tak dosahnout optimalni struktury
kryti vSech rizik spojenych s provozovanou pojistovaci
Cinnosti. Veskeré prijaté pojistné a vyplacena plnéni jsou
rozdé&lena mezi Euler Hermes Cescob a jeho zajistitele
umérné k jejich vzdjemnym podilim na prevzatych rizicich
dle znéni uzavienych zajistnych smluv.

Reinsurance

The Company is reinsured exclusively by private reinsurance
companies. The reinsurance programmes are managed by
Euler Hermes Kreditversicherungs-AG, based in Hamburg,
which is the sole shareholder in the Company. In order to
minimize risk, besides proportional quota share reinsurance,
the Company is also protected against major claims through
an excess of loss reinsurance treaty; for the year 2007, this
treaty was concluded with Euler Hermes Reinsurance AG
through the reinsurance manager. The Company continues
to enter into individual facultative reinsurance treaties,
particularly within the Euler Hermes Group, to achieve an
optimal structure of coverage for all risks related to its
insurance business. All premiums received and claims paid
are split between Euler Hermes Cescob and its reinsurers
proportionate to their share in assumed risks as agreed in
the respective reinsurance treaties.
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Financni politika

Spolecnost ve své finan¢ni politice postupuje dle vsech
pravidel stanovenych statnimi organy pro oblast
pojistovnictvi. Své portfolio investuje do nastroju finan¢niho
trhu s nejnizsim rizikem, jako jsou statni pokladni¢ni
poukazky, statni dluhopisy a bankovni vklady, které jsou
spravovany tfemi rliznymi bankami registrovanymi u CNB.

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

K fizeni portfolia aktiv jak kratkodobych, tak
i sttednédobych je vyuzivdno odbornych zkusenosti
renomovanych bankovnich ustavi.

Vyhled do roku 2008

V dUsledku pfimého napojeni na celosvétovou sit Euler
Hermes spolecnost v roce 2008 nadéle prohlubuje svoji
profilaci lidra na trhu v oblasti kvality a komplexnosti sluzeb
v pojisténi uvéra.

Spolec¢nost vstupuje do segmentu pojisténi zaruk a kauci,
tento druh pojisténi bude nabizen predevsim jako
alternativa k bankovnim produktdm. Cilem spole¢nosti neni
konkurovat bankam, ale nabidnout alternativu ve formé
nebankovni zaruky za provadéné dilo, a tim pripadné snizit
angazovanost klienta u financujicich instituci, eventualné
otevfit prostor pro vyuziti dalSich finan¢nich produktu.

Spolec¢nost také nabizi inovovany specializovany produkt
pro segment malych a stfednich podnikd.

Financial Policy

In its financial policy, the Company proceeds in accordance
with all insurance rules laid down by state authorities. The
Company invests its portfolio in financial market
instruments with the lowest risk, such as treasury notes,
government bonds and bank deposits, which are
administered by three different banks registered with the
Czech National Bank. In order to avoid exchange-rate risks,
the Company maintains a foreign-exchange bank account.

The professional experience of reputable banking houses is
relied upon in the management of the Company’s portfolio
of short-term and medium-term assets.

Outlook for 2008

As a result of the direct link to the global Euler Hermes
network in 2008, the Company will continue to define its
profile more clearly as a market leader in terms of the
quality and comprehensiveness of its credit insurance

services.

The Company is entering the segment of surety insurance;
this type of insurance will be offered as an alternative to
banking products. The Company does not intend to
compete with banks, but rather to offer an alternative in
the form of a non-banking guarantee for executed work,
which could reduce a client’s exposure with financing
institutions or possibly provide an opportunity for using
other financial products.

The Company also innovated its specialized product for the
segment of small and medium-sized enterprises.
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10 let na horizontu / 10 Years on Horizon

Trvaly rdst skupiny potencidlnich klientd s sebou pfindsi nové moZnosti rozsifovani spoluprace. Tési nds, Ze roste zdjem ze
strany malych a stfednich podnikd. Uspéchy, kterych jsme dosahli za deset let existence spolecnosti, jsou pro nas

zavazujici.

The group of our prospective clients continues to expand, which opens new opportunities for cooperation. We are happy
to see our services appealing to an increasing number of small and medium-sized enterprises. Our achievements over the

past ten years of our existence are a continuing commitment for us.
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ZPRAVA DOZORCI RADY

Dozor¢i rada v roce 2007 vykonavala své povinnosti v souladu se zakonem a stanovami spole¢nosti. Dozor¢i rada dohlizela na ¢innost
predstavenstva a obchodni operace spolecnosti. Provadéla dozor vedouci ke stanoveni, zda je ¢innost spolecnosti provadéna ve
shodé s legislativou a stanovami spolecnosti. Na svych jednanich se pravidelné zabyvala finan¢nimi vysledky spole¢nosti a finan¢nimi
a obchodnimi plany.

Na zakladé zhodnoceni vysledkd hospodareni spole¢nosti za rok 2007, jak jsou doloZeny ucetni zavérkou ovérenou auditem vcéetné
prilohy k této ucetni zavérce, dozorci rada predklada valné hromadé spolecnosti nasledujici prohlaseni:

- Dozor¢i rada projednala vysledky hospodareni spole¢nosti za rok 2007 a bere na védomi zpravu auditora.

- Dozor¢i rada projednala ucetni zavérku spolecnosti za rok 2007 a doporucuje akcionarlm schvaleni této ucetni zavérky a navrhu
predstavenstva na rozdéleni zisku.

V Praze dne 5. kvétna 2008

Dol

Jochen Dumler
predseda dozor¢i rady
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SUPERVISORY BOARD REPORT

During 2007 the Supervisory Board performed its duties under law and the Company’s Articles of Association. The Supervisory Board
oversaw the activities of the Board of Management and the Company’s business operations. It conducted reviews to determine
whether the Company’s business is carried out in accordance with legislation and the Articles of Association. At its meetings it
regularly discussed the Company’s financial performance and the financial and business plans.

Based on its review of the Company’s 2007 results as given by the audited financial statement, including the notes thereto, the
Supervisory Board presents the following statement to the General Meeting:

- The Supervisory Board has reviewed the Company’s 2007 results and takes note of the auditor’s report,

- The Supervisory Board has reviewed the Company’s 2007 financial statement and recommends that the shareholders approve the
Company'’s financial statement and proposal of the Board of Management on how to use the profit.

Prague, 5 May 2008

Dol

Jochen Dimler
Chairman of the Supervisory Board
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- 26 -

EULER HERMES CESCOB, UVEROVA POJISTOVNA, A.S.
VYROCNI ZPRAVA 2007 ANNUAL REPORT

KPMG Ceska republika Audit, s.r.o. Telefon +420 222 123 111
Pobrezni 648/1a Fax +420 222 123 100
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Ceska republika

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

Uéetni zavérka
Na zakladé provedeného auditu jsme dne 22. Unora 2008 vydali o Ucetni zavérce, ktera je soucasti této vyrocni zpravy, zpravu
nasledujiciho znéni:

.Provedli jsme audit pfilozené ucetni zédvérky spole¢nosti Euler Hermes Cescob, Uvérova pojistovna, a.s., tj. rozvahy k 31. prosinci
2007, vykazu zisku a ztraty a prehledu o zménach vlastniho kapitélu za rok 2007 a pfilohy této Ucetni zavérky, vcetné popisu
pouzitych vyznamnych Géetnich metod a ostatnich dopliujicich udaji. Udaje o spole¢nosti Euler Hermes Cescob, Uvérové pojistovna,
a.s. jsou uvedeny v bodé 1.1 pfilohy 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 Euler
Hermes Cescob, Uvérova pojistovna, a.s. Soucasti této odpovédnosti je navrhnout, zavést a zajistit vnitfni kontroly nad sestavovanim
a vérnym zobrazenim ucetni zavérky tak, aby neobsahovala vyznamné nespravnosti zptsobené podvodem nebo chybou, zvolit

a uplatiiovat vhodné ucetni metody a provadét pifimérené ucetni odhady.

Odpovédnost auditora

Nasi odpovédnosti je vyjadrit na zakladé provedeného auditu vyrok k této ucetni zdvérce. Audit jsme provedli v souladu se zakonem
o auditorech a Mezinarodnimi auditorskymi standardy a souvisejicimi aplika¢nimi dolozkami Komory auditorG Ceské republiky.

V souladu s témito predpisy jsme povinni dodrzovat etické normy a naplanovat a provést audit tak, abychom ziskali pfimérenou
jistotu, Ze ucetni zavérka neobsahuje vyznamné nespravnosti.

Audit zahrnuje provedeni auditorskych postupu, jejichz cilem je ziskat dikazni informace o ¢astkach a skute¢nostech uvedenych
v Ucetni zavérce. Vybér auditorskych postupu zavisi na Usudku auditora, véetné posouzeni rizik, Zze ucetni zavérka obsahuje
vyznamné nespravnosti zplsobené podvodem nebo chybou. Pfi posuzovani téchto rizik auditor pfihlédne k vnitfnim kontrolam,
které jsou relevantni pro sestaveni a vérné zobrazeni ucetni zavérky. Cilem posouzeni vnitfnich kontrol spolec¢nosti je navrhnout
vhodné auditorské postupy, nikoli vyjadrit se k ucinnosti vnitinich kontrol. Audit téZ zahrnuje posouzeni vhodnosti pouzitych
ucetnich metod, primérenosti ucetnich odhadd provedenych vedenim i posouzeni celkové vypovidaci schopnosti ucetni zavérky.

Domnivame se, ze ziskané dukazni informace tvofi dostatecny a vhodny zaklad pro vyjadieni naseho vyroku.

Obchodni rejstfik vedeny
Méstskym soudem v Praze

oddil C, viozka 24185. Zivnostenska banka
KPMG Ceska republika Audit, s.r.o., a Czech limited liability company Praha 1
and a member firm of the KPMG network of independent member 1€ 49619187 ¢.u./account no.

firms affiliated with KPMG International, a Swiss cooperative. DIC CZ49619187 466016004/0400
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KPMG Ceska republika Audit, s.r.o. Telephone +420 222 123 111
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Ceska republika

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

Financial statements
On the basis of our audit, on 22 February 2008 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 Euler Hermes Cescob, Gvérova pojistovna, a.s., which comprise the balance
sheet as of 31 December 2007, 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 I.1 of the notes to these financial statements.

Management's Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements of Euler Hermes Cescob, Uvérova
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.

Obchodni rejstfik vedeny
Méstskym soudem v Praze

oddil C, viozka 24185. Zivnostenska banka
KPMG Ceska republika Audit, s.r.o., a Czech limited liability company Praha 1
and a member firm of the KPMG network of independent member 1€ 49619187 ¢.u./account no.

firms affiliated with KPMG International, a Swiss cooperative. DIC CZ49619187 466016004/0400
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Vyrok auditora

Podle naseho nazoru uUcetni zavérka podava ve vsech vyznamnych ohledech vérny a poctivy obraz aktiv, pasiv a financni situace
spole¢nosti Euler Hermes Cescob, Uvérova pojistovna, a.s. k 31. prosinci 2007 a naklad(, vynost a vysledku jejiho hospodareni za rok
2007 v souladu s ¢eskymi ucetnimi predpisy.”

Zprava o vztazich

Provéfili jsme téz vécnou spravnost udaji uvedenych ve zpravé o vztazich mezi propojenymi osobami spole¢nosti Euler Hermes
Cescob, uvérova pojistovna, a.s. k 31. prosinci 2007. Za tuto zpravu o vztazich je odpovédny statutarni organ spole¢nosti. Nasi
odpovédnosti je vydat na zdkladé provedené provérky stanovisko k této zpravé o vztazich.

Provérku jsme provedli v souladu s Mezindrodnim auditorskym standardem pro provérky a souvisejicimi aplika¢nimi dolozkami
Komory auditor(i Ceské republiky. Tyto standardy vyZaduji, abychom planovali a provedli provérku s cilem ziskat stfedni miru jistoty,
Ze zprava o vztazich neobsahuje vyznamné vécné nespravnosti. Provérka je omezena predevsim na dotazovani pracovnik(
spole¢nosti a na analytické postupy a vybérovym zplsobem provedené provéfeni vécné spravnosti udaji. Proto provérka poskytuje
nizsi stupen jistoty nez audit. Audit zpravy o vztazich jsme neprovadéli, a proto nevyjadfujeme vyrok auditora.

Na zakladé nasi provérky jsme nezjistili zadné vyznamné vécné nespravnosti udajd uvedenych ve zpravé o vztazich mezi
propojenymi osobami Euler Hermes Cescob, Uvérova pojistovna, a.s. k 31. prosinci 2007.

Vyrocni zprava
Ovéfili jsme téZ soulad vyro¢ni zpravy s vySe uvedenou Ucetni zavérkou. Za spravnost vyrocni zpravy je odpovédny statutérni organ
spolecnosti. Nasi odpovédnosti je vydat na zakladé provedeného ovéreni vyrok o souladu vyro¢ni zpravy s ucetni zavérkou.

Ovéreni jsme provedli v souladu se zdkonem o auditorech a Mezinarodnimi auditorskymi standardy a souvisejicimi aplika¢nimi
dolozkami Komory auditort Ceské republiky. Tyto standardy pozaduji, abychom ovéfeni naplanovali a provedli tak, abychom ziskali
primérenou jistotu, ze informace obsazené ve vyrocni zpravé, které popisuji skutecnosti, jez jsou téz predmétem zobrazeni v ucetni
zavérce, jsou ve viech vyznamnych ohledech v souladu s pfislusnou ucetni zavérkou. Jsme presvédceni, ze provedené ovéreni
poskytuje pfiméreny podklad pro vyjadreni naseho vyroku.

Podle naseho néazoru jsou informace uvedené ve vyro¢ni zpravé ve viech vyznamnych ohledech v souladu s vyse uvedenou ucetni
zavérkou.

V Praze, dne 7. cervence 2008
koMl Celd repblla Audit

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

Qoo Sorseivrs
Roger Gascoigrie, FCA Ing. Romana Benesova
Partner Partner

Osvédceni ¢islo 1834
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Opinion

In our opinion, the financial statements present fairly in all material respects the assets, liabilities and the financial position of Euler
Hermes Cescob, Uvérova pojistovna, a.s. as of 31 December 2007, 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 Euler
Hermes Cescob, Uvérova pojistovna, a.s. for the year ended 31 December 2007. 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 Euler Hermes Cescob, Uvérova pojistovna, a.s. for the year ended 31 December 2007 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.

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, 7 July 2008

LoMG Celd re{)uLULtQ Acdit

KPMG Ceska republika Audit, s.r.o.
Licence number 71

Qv/a,( « % M
Roger Gascoigrie, FCA Romana Benesova
Partner Partner

Licence number 1834

5
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ROZVAHA

k 31. prosinci 2007 v tisicich K¢

2007 2007 2007 2006
I. AKTIVA Poznamka Hruba vyse Uprava Cista vyse Cista vyse
B. Dlouhodoby nehmotny majetek: 1.1 2579 2 569 10 69
C. Finanéni umisténi (investice) .2 310 292 310 292 284 263
Il Finan¢ni umisténi v podnikatelskych seskupenich 11.2.b 65 955 65 955 54 801
1. Podily v ovlddanych osobdch 65 955 65 955 54 801
Il. Jina finan¢ni umisténi I.2.a 244 337 244 337 229 462
2. Dluhové cenné papiry 143 144 143 144 100 191
5. Depozita u financnich instituci 101 193 101 193 129 271
E. Dluznici 1.3 22 380 2 685 19 695 20 969
I.  Pohledavky z operaci pfimého pojisténi 1ll.3.a 13 267 2503 10 764 10 882
1. Pohleddvky za pojistniky: 13 267 2 503 10 764 10 882
Il. Pohledavky z operaci zajisténi: 7 786 7 786 9282
Ill. Ostatni pohledavky: 11.3.b 1327 182 1145 805
F. Ostatni aktiva 11 553 7 521 4032 5443
I.  Dlouhodoby hmotny majetek, jiny nez pozemky
a stavby (nemovitosti), a zasoby l.s 9 558 7 521 2 037 3 051
Il. Hotovost na uctech u financnich instituci
a hotovost v pokladné 1995 1995 2 392
G. Pfechodné ucty aktiv 1.6 16 609 16 609 14 392
I. Nabéhlé uroky a najemné lll.6.a 466 466
Il. OdlozZené potizovaci naklady na pojistné smlouvy,
v tom oddélené: 11.6.b 371 371 361
b) v nezZivotnim pojisténi 371 371 361
Ill. Ostatni prechodné ucty aktiv, z toho: 15772 15772 14 031
a) dohadné polozky aktivni 111.6.e 15 704 15 704 14 002
AKTIVA CELKEM 363 413 12 775 350 638 325 136
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2007 2007 2007 2006
I. ASSETS Note Gross  Adjustment Net Net
B. Intangible fixed assets, thereof 1.1 2579 2 569 10 69
C. Financial placements (investments) 1.2 310 292 310 292 284 263
Il. Investments in affiliated undertakings
and participating interests 111.2.b 65 955 65 955 54 801
1. Participating interests with controlling influence 65 955 65 955 54 801
IIl. Other financial placements Il.2.a 244 337 244 337 229 462
2. Bonds and other fixed-income securities 143 144 143 144 100 191
5. Deposits with financial institutions 101 193 101 193 129 271
E. Debtors 1.3 22 380 2 685 19 695 20 969
I.  Receivables arising from direct insurance operations I.3.a 13 267 2 503 10 764 10 882
1. Receivables due from the policyholders, thereof 13 267 2 503 10 764 10 882
Il. Receivables arising from reinsurance operations, thereof 7 786 7 786 9 282
11l. Other receivables, thereof 111.3.b 1327 182 1145 805
F. Other assets 11 553 7 521 4032 5443
I.  Tangible fixed assets other than land and buildings
(real estate), and inventories 1.5 9 558 7 521 2 037 3051
Il. Cash on accounts in financial institutions
and cash in hand 1995 1995 2392
G. Temporary asset accounts 1.6 16 609 16 609 14 392
I.  Accrued interest and rent 1.6.a 466 466
Il. Deferred acquisition costs 111.6.b 371 371 361
b) in non-life insurance 371 371 361
Ill. Other temporary asset accounts, thereof 15772 15772 14 031
a) Estimated receivables 1l.6.e 15 704 15 704 14 002
TOTAL ASSETS 363 413 12 775 350 638 325 136
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ROZVAHA

k 31. prosinci 2007 v tisicich K¢

1. PASIVA Poznamka 2007 2006
A. Vlastni kapital .7 246 670 250 447
I.  Zakladni kapital: 1Il.7.a 156 000 156 000
IV. Ostatni kapitalové fondy .7.c,d 20 748 11589
V. Rezervni fond a ostatni fondy ze zisku .7.c 9726 6 980
VI. Nerozdéleny zisk minulych ucetnich obdobi nebo
neuhrazena ztrata minulych ucetnich obdobi 20 941 20 941
VII. Zisk nebo ztrata bézného ucetniho obdobi .7.e 39 255 54 937
B. Podfizena pasiva
C. Technické rezervy 1.8 66 088 48 297
1. Rezerva na nezaslouzené pojistné 111.8.a 1936 1784
a) hruba vyse 8 994 7136
b) podil zajistovateld (-) 7 058 5352
3. Rezerva na pojistna plnéni 111.8.b 30 566 21171
a) hruba vyse 108 574 78 894
b) podil zajistovateli (-) 78 008 57723
4. Rezerva na prémie a slevy 111.8.c 2934 1305
a) hruba vyse 11 851 5220
b) podil zajistovateld (-) 8917 3915
5. Vyrovnavaci rezerva 1.8.d 30 652 24 037
E. Ostatni rezervy 4 568 7 008
2. Rezerva na dané 4568 7 008
G. Véfitelé 26 516 13 182
I.  Zavazky z operaci pfimého pojisténi: 2 685 1050
Il.  Zavazky z operaci zajisténi: 15213 6 928
V. Ostatni zavazky, z toho: 8618 5204
a) dariové zdvazky a zdvazky ze socialniho zabezpeceni 6 439 4144
H. Prechodné ucty pasiv .6 6 796 6 202
I. Vydaje pfistich obdobi a vynosy pristich obdobi Il.6.c,d 3075 2 090
Il. Ostatni pfechodné ucty pasiv, z toho: 3721 4112
a) dohadné polozky pasivni lll.6.e 3721 4112
PASIVA CELKEM 350 638 325 136
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1. LIABILITIES Note 2007 2006
A. Equity 1.7 246 670 250 447
I. Registered capital, thereof 1.7.a 156 000 156 000
IV. Other capital funds .7.c,d 20 748 11589
V. Statutory reserve fund and other funds from profit .7.c 9726 6 980
VI. Profit or loss brought forward 20 941 20 941
VII. Profit or loss for the financial year .7.e 39 255 54 937
B. Subordinated liabilities

C. Technical provisions 111.8 66 088 48 297
1. Provision for unearned premiums 111.8.a 1936 1784
a) gross amount 8 994 7 136
b) reinsurance share (-) 7 058 5352
3. Provision for outstanding claims 111.8.b 30 566 21171
a) gross amount 108 574 78 894
b) reinsurance share (-) 78 008 57723
4. Provision for bonuses and rebates 11.8.c 2934 1305
a) gross amount 11 851 5220
b) reinsurance share (-) 8917 3915
5. Equalization provision 111.8.d 30 652 24 037
E. Other provisions 4 568 7 008
2. Provisions for taxation 4568 7 008
G. Creditors 26 516 13 182
I.  Payables arising from direct insurance operations, thereof 2 685 1050
Il.  Payables arising from reinsurance operations, thereof 15213 6 928
V. Other payables, thereof 8618 5204

a) Tax liabilities and payables due to social security
and health insurance institutions 6 439 4144
H. Temporary liability accounts 6 796 6 202
I. Accrued expenses and deferred revenues 3075 2 090
Il.  Other temporary liability accounts, thereof 3721 4112
a) Estimated payables 3721 4112
TOTAL LIABILITIES 350 638 325 136

- 33 -



- 34 - EULER HERMES CESCOB, UVEROVA POJISTOVNA, A.S.
VYROCNI ZPRAVA 2007 ANNUAL REPORT

VYKAZ ZISKU A ZTRATY

za rok 2007 v tisicich K¢

2007 2006
Poznamka Vysledek Vysledek
. TECHNICKY UCET K NEZIVOTNIMU POJISTENI X X
1. Zaslouzené pojistné, ocisténé od zajisténi: 55124 46 196
a) predepsané hrubé pojistné ocisténé o podil zajistitele 55 276 46 203
aa) predepsané hrubé pojistné 1111 241 542 204 958
ab) pojistné postoupené zajistovatelum (-) 186 266 158 755

b) zména stavu hrubé vyse rezervy na nezaslouzené pojistné,
ocisténé o podil zjistovatell 152 7
ba) zména stavu hrubé vyse rezervy na nezaslouZené pojistné (+/-) 1858 -1279
bb) zména stavu rezervy na nezaslouzené pojistné, podil zajistovateli (+/-) 1706 -1286
2. Pfevedené vynosy z finan¢niho umisténi (investic) z Netechnického uctu (polozka I11.6.) 11.10.j 2569 1838
3. Ostatni technické vynosy, ocisténé od zajisténi 111.10.c 4 408 2079
4. Naklady na pojistna pInéni, ocisténé od zajisténi: 27 268 20 452
a) naklady na pojistna pInéni: 17 873 17 093
aa) hruba vyse 54 002 57 556
ab) podil zajistovateld (-) 36 129 40 463
b) zména stavu rezervy na pojistna pInéni: 9 395 3359
ba) hrubé vyse 29 680 13 132
bb) podil zajistovateld (-) 20 285 9773
6. Prémie a slevy, ocisténé od zajisténi 1629 610
7. Cista vyse provoznich nakladu: -25 826 -27 945
a) porizovaci naklady na pojistné smlouvy 11791 12 306
b) zména stavu casové rozlisenych pofizovacich nakladt (+/-) -10 188
) spravni rezie 111.10.a 40 868 35 149
d) provize od zajistovatell a podily na ziscich (-) 111.10.b 78 475 75 588
8. Ostatni technické naklady, ocisténé od zajisténi 111.10.c 2292 327
9. Zména stavu vyrovnavaci rezervy (+/-) 6 615 5543

10. Mezisoucet, zlstatek (vysledek) Technického uctu k nezivotnimu pojisténi (polozka I11.1.) 50 124 51 126
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2007 2006
Note Result Result
I. TECHNICAL ACCOUNT FOR NON-LIFE INSURANCE X X
1. Earned premiums, net of reinsurance: 55 124 46 196
a) gross premiums written 55 276 46 203
aa) gross premiums written 1.1 241 542 204 958
ab) outward reinsurance premiums (-) 186 266 158 755

b) change in gross provision of reserve for unearned
premiums net of re-insurance 152 7
ba) change in the gross provision for unearned premiums (+/-) 1858 -1279
bb) change in the provision for unearned premiums, reinsurers' share (+/-) 1706 -1286
2. Allocated investment return transferred from the non-technical account 11.10.j 2569 1838
3. Other technical income, net of reinsurance 111.10.c 4 408 2079
Claims incurred, net of reinsurance: 27 268 20 452
a) claims paid: 17 873 17 093
aa) gross amount 54 002 57 556
bb) reinsurers' share (-) 36 129 40 463
b) change in the provision for outstanding claims: 9 395 3359
aa) gross amount 29 680 13132
bb) reinsurers' share (-) 20 285 9773
Bonuses and rebates, net of reinsurance 1629 610
Net operating expenses: -25 826 -27 945
a) acquisition costs 11 791 12 306
b) change in deferred acquisition costs (+/-) -10 188
¢) administrative expenses 111.10.a 40 868 35 149
d) reinsurance commissions and profit participation (-) 111.10.b 78 475 75 588
8. Other technical expenses, net of reinsurance 111.10.c 2292 327
9. Change in the equalisation provision (+/-) 6 615 5543
10. Sub-total on the technical account for non-life insurance 50 124 51126
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VYKAZ ZISKU A ZTRATY

za rok 2007 v tisicich K¢

2007 2006
Poznamka Vysledek Vysledek
1ll. NETECHNICKY UCET X X
1. Vysledek Technického uctu k nezivotnimu pojisténi (polozka 1.10.) 50 124 51 126
3. Vynosy z finan¢niho umisténi (investic): 7 188 19 428
a) vynosy z podilu se zvlastnim uvedenim téch, které pochazeji z ovladanych osob 11.10.k 15583
b) vynosy z ostatniho finan¢niho umisténi (investic), se zvlastnim uvedenim téch,
které pochézeji z ovladanych osob, v tom: 7 188 3807
vynosy z ostatnich investic 7 188 3807
¢) zmény hodnoty finan¢niho umisténi (investic) 38
5. Naklady na finan¢ni umisténi (investice): 1566 213
b) zmény hodnoty finan¢niho umisténi (investic) 1566 213
¢) naklady spojené s realizaci finan¢niho umisténi (investic)
6. Pfevod vynosti z finan¢niho umisténi (investic) na Technicky ucet
k nezivotnimu pojisténi (polozka 1.2.) 11.10.j 2569 1838
7. Ostatni vynosy 869 932
8. Ostatni naklady 1075 1577
9. Dan z pfijmd z bézné cinnosti 13 686 12 892
10. Zisk nebo ztrata z bézné ¢innosti po zdanéni 39 285 54 966
11. Mimoradné naklady
12. Mimoradné vynosy
13. Mimoradny zisk nebo ztrata
14. Dan z pfijmd z mimoradné c¢innosti
15. Ostatni dané neuvedené v predchazejicich polozkach 31 29
16. Zisk nebo ztrata za ucetni obdobi 39 255 54 937
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2007 2006
Note Result Result
1Il. NON-TECHNICAL ACCOUNT X X
1. Result of the technical account for non-life insurance 50 124 51126
3. Income from financial placements: 7 188 19 428
a) income from participating interests, with a separate
indication of that derived from controlling influence 11.10.k 15583
b) income from other investments, with a separate
indication of that derived from controlling influence 7 188 3807
income from other financial placements (investments) 7 188 3807
¢) value adjustments on financial placements 38
5. Expenses connected with financial placements: 1566 213
b) value adjustments on financial placements 1566 213
¢) book value of disposed financial placements
6. Allocated investment return transferred to the technical account
for non-life-insurance 111.10.j 2569 1838
7. Other income 869 932
8. Other expenses 1075 1577
9. Income tax on ordinary activities 13 686 12 892
10. Profit or loss on ordinary activities after tax 39 285 54 966
11. Extraordinary income
12. Extraordinary expenses
13. Extraordinary profit or loss
14. Income tax on extraordinary activities
15. Other taxes not shown under the preceding items 31 29
16. Profit or loss for the financial year 39 255 54 937
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PREHLED O ZMENACH VLASTNIHO KAPITALU

v tisicich K¢

Zakladni Vlastni Emisni Rezerv.  Kapital. Oceriow. Zisk  Celkem

kapital akcie azio fondy fondy rozdily  (ztrata)

ZUSTATEK K 1. 1. 2006 156 000 6 192 1872 7 058 36 689 207 811
Opravy vyznamnych nespravnosti
Kurzové rozdily a oceriovaci rozdily
nezahrnuté do hospodaiského vysledku 1728 1728
Cisty zisk/ztrata za ucetni obdobi 54 937 54 937
Dividendy -14 173 -14 173
Prevody do fondu 788 787 -1575
Pouziti fondl -4 -4
Emise akcif
Snizeni zédkladniho kapitalu
Nakupy vlastnich akcii
Ostatni zmény 148 148
ZUSTATEK K 31. 12. 2006 156 000 6 980 2 803 8 786 75878 250 447
ZUSTATEK K 1. 1. 2007 156 000 6 980 2 803 8 786 75878 250 447
Opravy vyznamnych nespravnosti
Kurzové rozdily a oceriovaci rozdily
nezahrnuté do hospodaiského vysledku 9159 9159
Cisty zisk/ztrata za ucetni obdobi 39255 39255
Dividendy -52 190 -52 190
Prevody do fondu 2747 -2 747
Pouziti fondl
Emise akcif
Snizeni zédkladniho kapitalu
Nakupy vlastnich akcii
Ostatni zmény -1 -1
ZUSTATEK K 31. 12. 2007 156 000 9726 2 803 17 945 60 196 246 670
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STATEMENT OF CHANGES IN EQUITY

(in thousands of Czech crowns TCZK)

Registered Own Share  Reserve Capital Changesin Profit Total
capital  shares premium funds funds valuation (loss)

Balance at 1.1.2006 156 000 6 192 1872 7 058 36 689 207 811
Correction of fundamental errors
FX gains (losses) and changes in valuation
not included in the profit and loss statement 1728 1728
Net profit/loss for accounting period 54 937 54 937
Dividends -14 173 -14 173
Transfers to funds 788 787 -1 575
Reduction of funds -4 -4
Shares issued
Reduction in registered capital
Own shares purchased
Other changes 148 148
Balance at 31.12. 2006 156 000 6 980 2803 8 786 75878 250 447
Balance at 1.1. 2007 156 000 6 980 2 803 8 786 75878 250 447
Correction of significant errors
FX gains (losses) and changes in valuation
not included in the profit and loss statement 9 159 9 159
Net profit/loss for accounting period 39 255 39 255
Dividends -52190  -52 190
Transfer to funds 2747 -2747
Reduction of funds
Shares issued
Reduction in registered capital
Own shares purchased
Other changes -1 -1

Balance at 31.12. 2007 156 000 9726 2 803 17 945 60 196 246 670
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PRILOHA ROCNI UCETNI ZAVERKY
k 31. prosinci 2007

|. OBECNY OBSAH

I. 1. Charakteristika a hlavni aktivity

Pojistovna Euler Hermes Cescob, Gvérova pojistovna, a.s. (,spole¢nost*), byla zapsana do obchodniho rejstiiku dne 21. srpna 1997,
IC 25 60 33 70, pod obchodnim jménem CESCOB, uvérova pojistovna, a.s. Dne 21. Fijna 2003 pfijala spole¢nost obchodni firmu Euler
Hermes Cescob, Uvérova pojistovna, a.s.

Akcionéafi spolecnosti k 31. prosinci 2007

Euler Hermes Kreditversicherungs-Aktiengesellschaft
Hamburg, Friedensallee 254
Spolkova republika Némecko 100%

z celkového poctu 156 akcii.

Povoleni k provozovani pojistovaci ¢innosti ziskala spole¢nost dne 21. srpna 1997. Spolecnost se zabyva pojistovaci ¢innosti od roku
1997.

Spole¢nost provozuje jedno pojistné odvétvi nezivotniho pojisténi - ivérové pojisténi.

Kromé uvérového pojisténi se spolecnost zabyva ¢innostmi souvisejicimi s pojistovaci ¢innosti.

Sidlo spolecnosti

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

186 00 Praha 8

Clenové predstavenstva a dozor¢i rady k 31. prosinci 2007:
Clenové predstavenstva

Predseda: Ing. Julius Kudla, Praha
Clenové: Ing. Hynek Rasocha, Praha
Ing. Miroslav Ingeduld, Dobfi$

Clenové dozoréi rady

Clenové: Jochen Dumler, Spolkova republika Némecko
Dr. Christian Eichenberg, Spolkova republika Némecko
Robert Walter, Spolkova republika Némecko

Jednat jménem spolecnosti je opravnéno predstavenstvo. Jakykoli ukon zavazujici spole¢nost musi byt podepsan nejméné dvéma
¢leny predstavenstva. Podepisovani za spolecnost se provadi tak, Ze k vytisténému nebo napsanému obchodnimu jménu pfipoji
spolecné svij podpis dva ¢lenové predstavenstva.

I. 2. Préavni poméry

Ke dni sestaveni Ucetni zavérky jsou veskeré pravni poméry spolecnosti v souladu se zakonem ¢. 363/1999 Sb. o pojistovnictvi,

v platném znéni (déle jen ,zakon o pojistovnictvi”), se zakonem ¢. 37/2004 Sb. o pojistné smlouvé, v platném znéni, se zakonem
¢. 38/2004 Sb. o pojistovacich zprostifedkovatelich a samostatnych likvidatorech pojistnych udalosti véetné prislusnych provadécich
vyhlasek a dalsimi platnymi pravnimi predpisy.



EULER HERMES CESCOB, UVEROVA POJISTOVNA, A.S.
VYROCNI ZPRAVA 2007 ANNUAL REPORT

NOTES TO THE FINANCIAL STATEMENTS

31 December 2007

I. GENERAL CONTENTS

1. 1. Description and principal activities

The insurance company Euler Hermes Cescob, Uvérova pojistovna, a.s. (“the Company”) was entered into the Commercial Register
on 21 August 1997, identification number (ICO) 25 60 33 70, under the business name: CESCOB, Uvérova pojistovna, a.s. The
Company was renamed to Euler Hermes Cescob, Uvérova pojistovna, a.s. on 21 October 2003.

The Company’s shareholders as at 31 December 2007

Euler Hermes Kreditversicherungs-AG,
Germany 100%
of the total number of 156 shares.

The Company received a license to carry on insurance activities on 21 August 1997 and commenced its insurance activities in 1997.
Of the insurance classes, the Company provides only non-life insurance - credit insurance.
Apart from the credit insurance the Company is engaged in activities connected with the insurance business.

Registered office of the Company

Euler Hermes Cescob, Uvérova pojistovna, a.s.
Molé&kova 576/11

186 00 Praha 8

Members of the Board of Management and Supervisory Board as at 31 December 2007:
Members of the Board of Management

Chairman: Julius Kudla, Praha
Members: Hynek Rasocha, Praha
Miroslav Ingeduld, Dobfi$

Members of the Supervisory Board

Members: Jochen Dumler, Germany
Christian Eichenberg, Germany
Robert Walter, Germany

The Board of Management is entitled to act on behalf of the Company. Two members of the Board of Management must always act
together in the name of the Company. In order to sign on behalf of the Company the signatures of two members of the Board of
Management, their printed name and function, are required alongside the printed or written name of the Company.

I. 2. Compliance with legislation

As at the balance sheet date the Company fully complied with Act No. 363/1999 Coll., on Insurance, as amended (“the Insurance
Act”), Act No. 37/2004 Coll., on Insurance Contracts, as amended, Act No. 38/2004 Coll., on Insurance Intermediaries and
Independent Loss Adjusters including the applicable implementing regulations, and other legislation in force.
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1. 3. Vychodiska pro pfipravu ucetni zavérky

Pfi vedeni ucetnictvi a sestavovani ucetni zavérky spolecnost postupovala v souladu se zakonem ¢. 563/1991 Sb. o Ucetnictvi,

v platném znéni, vyhlaskou ¢. 502/2002 Sb., kterou se provadéji nékterd ustanoveni zakona ¢. 563/1991 Sb. o Ucetnictvi, ve znéni
pozdéjsich predpist, pro ucetni jednotky, které jsou pojistovnami, v platném znéni (dale jen ,vyhlaska 502/2002 Sb.”), ¢eskymi
ucetnimi standardy pro ucetni jednotky, které uctuji podle vyhlasky 502/2002 Sb. a dalSimi souvisejicimi predpisy.

Ucetnictvi spole¢nosti je vedeno tak, aby uUcetni zavérka sestavena na jeho zakladé podévala vérny a poctivy obraz pfedmétu
Ucetnictvi a financni situace spolec¢nosti.

I. 4. Dllezité ucetni metody

(a) Predepsané pojistné

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

(b) Naklady na pojistna pInéni

Naklady na pojistna plnéni se uctuji ve vysi castek priznanych k vyplaté pojistnych plnéni z titulu zlikvidovanych pojistnych udalosti
a déle zahrnuji externi a interni naklady pojistovny spojené s likvidaci pojistnych udalosti. Naklady na pojistna pInéni se snizuji

o regresy a jiné obdobné naroky pojistovny.

O nakladech na pojistna plnéni se Uctuje v okamziku ukonceni likvidace pojistné udalosti a stanoveni vyse plnéni.

(c) Porizovaci naklady na pojistné smlouvy

Pofizovaci néklady na pojistné smlouvy zahrnuji vSechny pfimé a neptimé naklady vzniklé v souvislosti s uzavirdnim pojistnych smluv.
(d) Casové rozliseni pofizovacich nakladd na pojistné smlouvy

Casové rozlisené porizovaci néklady na pojistné smlouvy zahrnuji ¢ast nakladd vzniklych pfi uzaviréni pojistnych smluv v pribéhu
bézného ucetniho obdobi, ktera se vztahuje k vynostiim nasledujicich ucetnich obdobi. Ke konci ucetniho obdobi spole¢nost
posuzuje pfimérenost vyse casové rozlisenych pofizovacich nakladu na zékladé testu postacitelnosti pojistného.

Castka ¢asoveé rozlisenych pofizovacich néklad(i na pojistné smlouvy je vypoctena z pofizovacich nakladd vzniklych v bézném
ucetnim obdobi a predstavuje stejny podil jako je podil nezaslouzeného pojistného ke konci ucetniho obdobi k celkovému hrubému
predepsanému pojistnému za ucetni obdobi.

(e) Rezerva na nezaslouzené pojistné

Rezerva na nezaslouzené pojistné je tvorena ve vysi ¢astek predepsaného pojistného, které se vztahuje k budoucim ucetnim
obdobim, a jeji vyse je stanovena jako souhrn rezerv vypocitanych podle jednotlivych pojistnych smluv za pouziti metody "pro rata
temporis".

(f) Rezerva na pojistna plnéni

Rezervy na pojistnd plnéni jsou tvoreny ve vysi predpokladanych nakladu na pojistné udalosti:

a) hlasené do konce bézného ucetniho obdobi, ale v béZzném ucetnim obdobi nezlikvidované (RBNS),

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

Vyse rezervy na pojistna plnéni vyplyvajici z pojistnych udalosti hlasenych do konce tucetniho obdobi je stanovena jako souhrn rezerv
vypocitanych pro jednotlivé pojistné udalosti.

U pojistnych udalosti, které do konce bézného ucetniho obdobi byly pojistovné nahlaseny, ale nebyly zlikvidovany, je vyse rezervy na
pojistna plnéni stanovena na zakladé kvalifikovaného odhadu na zakladé vsech dostupnych informaci.

U pojistnych udalosti, které do konce bézného ucetniho obdobi vznikly, ale nebyly pojistovné hlaseny, je vyse rezervy na pojistna
plnéni stanovena na zakladé vypoctu pomoci standardnich aktuarskych matematicko-statistickych metod, které jsou popfripadé
kombinovany dle navrht odpovédného pojistného matematika. Spole¢nost v pravidelnych ¢tvrtletnich intervalech provéfuje

a analyzuje pfimérenost rezervy na pojistna plnéni (IBNR); k tomuto vyuziva tzv. run-off analyzy dostatecnosti vytvorenych rezerv na
pojistna plnéni.

Rezerva na pojistna pInéni zahrnuje rovnéz hodnotu veskerych odhadnutych externich a internich nakladd spojenych s likvidaci
pojistnych udalosti.
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I. 3. Basis of preparation of the financial statements

The accounting records of the Company are maintained and the financial statements of the Company have been prepared in
accordance with Act No. 563/1991 Coll., on Accounting, as amended, Regulation No. 502/2002 Coll., to implement certain provisions
of Act No. 563/1991 Coll., on Accounting, as amended, for accounting units, which are insurance companies as amended
(“Regulation No. 502/2002 Coll.”), and with the Czech Accounting Standards for accounting units that maintain their accounting
records in compliance with Regulation No. 502/2002 Coll. and other relevant legislation.

The accounting records of the Company are maintained in such a manner that the financial statements prepared based on these

records present a true and fair view of the accounting and financial position of the Company.

I. 4. Significant accounting policies

(a) Gross premiums written

Gross premiums written comprise all amounts due during the financial year in respect of insurance contracts regardless of the fact
that such amounts may relate in whole or in part to future financial years.

(b) 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 comprise all direct and indirect costs arising from the conclusion of insurance contracts.

(d) Deferred acquisition costs

Deferred acquisition costs represent the proportion of the acquisition costs incurred during the current financial year that relates to
the revenues of subsequent financial years. At the end of each financial year the Company carries out a liability adequacy test to
determine whether the amount of the deferred acquisition costs is appropriate.

Deferred acquisition costs are based on acquisition costs incurred in the current period and they equal to the ratio of unearned
premiums at the end of the accounting period to the total gross premiums written for the accounting period.

(e) Provision for unearned premiums

The provision for unearned premiums represents that part of gross premiums written which is to be allocated to subsequent
financial years. It represents the sum of all amounts calculated for individual contracts using the “pro rata temporis” method.

(f) Provision for outstanding claims

The provision for outstanding claims comprises the amount of expected costs in respect of claims:

a) Reported but not settled during the period (RBNS),

b) Incurred but not reported during the period (IBNR).

The provision for outstanding claims reported by the end of the year represents the sum of all amounts calculated for individual
claims.

The provision for outstanding claims created for claims reported but not settled as at the balance sheet date is determined based on
a qualified estimate from all available information.

The provision for outstanding claims created for claims incurred but not reported as at the balance sheet date is determined based
on standard actuarial methods. The company reviews and analyses on regular basis adequacy of the provision for outstanding claims
(IBNR); in this respect it applies the so-called run-off analyses of liability adequacy.

The provision for outstanding claims includes an estimate of all relating external and internal claims handling costs.

The provision is reduced by an estimate of the value of salvage and subrogation recoveries, which were or will be enforced against
debtors.
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Rezerva se snizuje o odhad hodnoty navratnych regresu, které byly nebo budou uplatnény vici dluznikim.

Prestoze predstavenstvo spolecnosti povazuje vysi rezerv na pojistna plnéni za vérné zobrazenou na zdkladé informaci, které jsou
k datu sestaveni ucetni zavérky k dispozici, konec¢na vyse zavazka se mulze lisit v disledku naslednych informaci a udalosti a maze
mit za nasledek vyznamné zmény konecnych hodnot. Zmény ve vysi rezerv se zohlednuji v Ucetni zavérce toho obdobi, ve kterém
jsou provedeny. Pouzité postupy a odhady jsou pravidelné provérovany.

(9) Rezerva na prémie a slevy

Rezerva na prémie a slevy je tvorena v souladu s pojistnymi smlouvami. Rezerva v neZivotnim pojisténi je tvorena predevsim

v pfipadech, kdy pojistovné vznika vzhledem k pfiznivému Skodnému prabéhu povinnost vyplatit pojistnikovi zpét ¢ast pojistného
vztahujiciho se k béznému ucetnimu obdobi.

Zménu stavu rezervy na prémie a slevy ve vykazu zisku a ztraty spolec¢nost vykazuje v polozce , Prémie a slevy”.

(h) Vyrovnavaci rezerva

Vyrovnavaci rezerva je tvorena pro odvétvi uvérového pojisténi a je urena na vyrovnavani zvysenych nakladd na pojistna plnéni,
které vznikly z titulu vykyvl ve Skodnim poméru zpUsobenych skute¢nostmi nezavislymi na vili pojistovny.

Tvorba a cerpani této rezervy je v souladu s platnou vyhlaskou ¢. 303/2004 Sb.

Vyhlaska ¢. 303/2004 Sb. stanovi metodu a kritéria pro zjisténi vyse vyrovnavaci rezervy, castek jeji tvorby a cerpani a dale maximalni
hranici rezervy pro pojisténi uvéru.

(i) Podil zajistovatelu na pojistné technickych rezervach

Spolecnost vykazuje v pasivech pojistné technické rezervy v jejich cisté vysi, tj. po zohlednéni podilu zajistovatell. Vyse tohoto
podilu je stanovena na zakladé ustanoveni prislusnych zajistnych smluy, zpuisobl zuctovani se zajistovateli a dale s prihlédnutim

k principu opatrnosti.

Ke konci bézného ucetniho obdobi spole¢nost vykazuje podil zajistitell na rezervé na nezaslouzené pojistné, na rezervé na pojistna
plnéni a na rezervé na prémie a slevy. Zajistitel se nepodili na dalsich pojistné technickych rezervach.

(j) Rezervy na ostatni rizika a ztraty

Rezervy jsou ureny ke kryti rizik, ztrat a jinych pripadnych zavazku, které jsou jasné definovany a jejichz vznik je pravdépodobny
nebo jisty, ale nejista je jejich vyse nebo okamzik, ke kterému vzniknou.

Rezerva na dané

Rezerva na dané se vytvari k rozvahovému dni ve vysi odhadu dariové povinnosti ze splatné dané z pfijm0 pravnickych osob. O jejim
pouziti se Uctuje v okamziku podéni danového ptiznani.

Rezerva na dan z pfijmd pravnickych osob se sniZzuje o zaplacené zalohy na tuto dan.

(k) Finan¢ni umisténi (investice)

Dluhové cenné papiry

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

Pofizovaci cenou se rozumi cena, za kterou byl dluhovy cenny papir potizen, v¢etné nakoupeného alikvotniho urokového vynosu

a primych nakladd souvisejicich s jeho pofizenim.

Spolecnost provadi amortizaci prémie nebo diskontu u veskerych dluhovych cennych papirt. Prémie &i diskont jsou rozpoustény do
vykazu zisku a ztraty od okamziku pofrizeni do data splatnosti metodou efektivni urokové miry. Amortizované dluhové cenné papiry
jsou k rozvahovému dni precenény na redlnou hodnotu.

Redlnou hodnotou se rozumi trzni hodnota, ktera je vyhlasena na tuzemské ¢i zahrani¢ni burze nebo na jiném verejném
(organizovaném) trhu. Spolec¢nost pouziva trzni hodnotu, ktera je vyhlasena k okamziku ne pozdéjsimu, nez je datum sestaveni
Ucetni zavérky, a nejvice se blizicimu tomuto datu. Neni-li trzni hodnota k dispozici nebo tato nedostatecné vyjadiuje redlnou
hodnotu, je redlnd hodnota stanovena metodou kvalifikovaného odhadu.

Spolec¢nost klasifikuje dluhové cenné papiry jako cenné papiry realizovatelné.

Zména realné hodnoty dluhovych cennych papirt realizovatelnych se uctuje vysledkové.

Pokud jsou dluhové cenné papiry denominovany v cizi méné, je jejich hodnota prepoctena na ceskou ménu aktudlnim kurzem
vyhldsenym CNB a kurzovy rozdil se stava soucasti pfecenéni realnou hodnotou.

U dluhovych cennych papiru, kde z dlivodu zmény legislativy doslo béhem jejich drzby ke zméné uctovani ocernovacich rozdilt

z rozvahového na vysledkové, se kumulované ocenovaci rozdily zauctované v rozvaze oductuji do vykazu zisku a ztraty az v pfipadé
prodeje nebo splatnosti daného cenného papiru.
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Although the Board of Management considers that the provision for outstanding claims is fairly stated on the basis of the
information available to them as at the reporting date, 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.

(g) Provision for bonuses and rebates

The provision for bonuses and rebates is created in accordance with the respective terms set out in insurance contracts. In respect of
non-life insurance, the provision is created principally in cases where the Company is liable to refund to policyholders a portion of
the premiums relating to the current financial year due to favorable claims experience.

Changes in the provision for bonuses and rebates in the profit and loss account are presented in “Bonuses and rebates”.

(h) Equalisation provision

The equalisation provision is created for credit insurance and is intended to equalise increased claims costs, which have arisen due to
fluctuation in the claims ratio caused by events beyond the Company’s control.

The creation and release of this provision is in compliance with Regulation No. 303/2004 Coll.

Regulation No. 303/2004 Coll. prescribes the method and criteria for calculating the equalisation provision, the amounts to be added
to the provision and the amounts to be released, and the maximum level of the provision for credit insurance.

(i) Reinsurers’ share of technical provisions

Technical provisions are presented as a net liability, i.e. after deduction of the reinsurers’ share. The amount of this share is
calculated based on the terms of the related reinsurance contracts, the method of settlement with reinsurers and in consideration of
the prudence principle.

The Company presents the reinsurers’ share of the provision for unearned premiums, the provision for outstanding claims and the
provision for bonuses and rebates. The reinsurer does not participate in the other technical provisions.

(j) Provisions for other risks and losses

Provisions are intended to cover risks, losses and other respective payables, which are clearly defined and the occurrence of which is
either probable or certain but whose amount or timing are uncertain.

Provision for taxes

The provision for taxes is created at the balance sheet date and amounts to the estimated corporate income tax liability due. The
use (release) of the provision is accounted for when the tax return is filed.

The corporate income tax provision is reduced by income tax prepayments.

(k) Investments

Debt securities

At the acquisition date debt securities are stated at acquisition cost.

Acquisition cost is the amount for which a debt security has been acquired and includes a proportionate part of any accrued interest
and expenses directly associated with the acquisition.

The Company amortises premiums and discounts on all debt securities. Premiums and discounts are amortised to the profit and loss
account on the basis of the effective interest rate method from the date of acquisition to their maturity. Amortised debt securities
are revalued at their fair value as at the balance sheet date.

Fair value means the price published by a domestic or foreign stock exchange or other public (organised) market. The Company
applies the most recent published market price as at the date of the financial statements. If there is no available price or if it does
not sufficiently represent the fair value, the fair value is determined on the basis of a qualified estimate.

Debt securities are classified as securities available for sale.

Any change in the fair value of debt securities available for sale is recognised in the profit and loss account.

Where debt securities are denominated in a foreign currency, their value is translated based on the current exchange rate published
by the Czech National Bank ("CNB"). The appropriate exchange rate difference is included in the fair value.

For debt securities where, due to legislative amendments, the accounting policy has been changed since they were acquired such
that changes in fair value are now recognised in the profit and loss account rather than in equity, the cumulative revaluation
differences previously recognised in equity are derecognised and recognised in the profit and loss account only at the moment of
sale or maturity of the relevant security.
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Finanéni umisténi v podnikatelskych seskupenich (Podily)

Podilem v ovladanych osobach se rozumi Ucast v podniku treti osoby, ve kterém ma pojistovna podil na zédkladnim kapitalu vétsi nez
50 %. Podilem s podstatnym vlivem se rozumi ucast na podniku treti osoby, ve které ma pojistovna nejméné 20 % a nejvice 50 %
podil na zakladnim kapitalu.

Podily jsou k okamziku pofizeni Uc¢tovany v pofizovaci cené. Pofizovaci cenou se rozumi cena, za niz byl podil pofizen, véetné
pfimych nakladl souvisejicich s jeho porizenim.

Reélna hodnota finan¢niho umisténi v podnikatelskych seskupenich je stanovena podilem na Cistém vlastnim kapitalu.

K rozvahovému dni jsou podily precenény na realnou hodnotu. Zména realné hodnoty podilu se Uctuje rozvahové.

Depozita u financnich instituci

Depozita u finan¢nich instituci jsou k okamziku pofizeni u¢tovana v nominalnich hodnotach. Ke konci ucetniho obdobi jsou tato
aktiva preceriovana na redlnou hodnotu. U kratkodobych depozit u financ¢nich instituci je redlna hodnota predstavovana nominalni
hodnotou vcetné casového rozliseni uroka.

Pokud jsou depozita denominovana v cizi méné, je jejich hodnota pfepoc¢tena na ¢eskou ménu aktualnim kurzem vyhlasenym CNB
a kurzovy rozdil se stava soucasti precenéni. Pfecenéni je promitnuto vysledkové.

(I) Naklady a vynosy z finan¢niho umisténi

Naklady a vynosy z finan¢niho umisténi jsou prvotné zauctovany na netechnicky ucet a jejich pomérna ¢ast je nasledné prevedena
na technicky ucet nezivotniho pojisténi. Pomér nakladl a vynosu z finan¢niho umisténi Uctovanych na technicky ucet na celkovych
nakladech a vynosech z finan¢niho umisténi je stejny jako pomér finan¢niho umisténi technickych rezerv na celkovém objemu
finan¢niho umisténi.

Zpusob uctovdni realizace financniho umisténi

Spolecnost pfi Uctovani o realizaci finan¢niho umisténi pouziva tzv. ,netto” metodu a v souladu s ni Uctuje o zisku a ztraté z prodeje
finan¢niho umisténi.

(m) Dlouhodoby hmotny a nehmotny majetek

Nové potizeny majetek je oceriovan porizovaci cenou. Naklady na pofizeni dlouhodobého majetku zahrnuiji:

e nakupni cenu, véetné sluzeb a nevratnych pofizovacich dani, po odecteni obchodnich slev a rabat,

e veskeré naklady pfimo souvisejici s uvedenim pfislusného majetku do stavu schopného provozu v mife zamyslené pfi jeho pofizeni.

Spolecnost si stanovila nasledujici plan ucetnich odpisti podle skupin majetku:

Majetek Metoda odpisova sazba v %
Primyslovéa a podobna prava linedrni 33,33
Software linearni 33,33
Ostatni nehmotny majetek linedrni 16,67
Kancelarské pocitace a potreby linedrni 33,33
Automobily linearni 25,00
Kancelarsky nabytek a ostatni vybaveni linedrni 20,00 nebo 10,00
Ostatni majetek s niz$i hodnotou linearni 50,00

(n) Pfepocty cizich mén

Transakce provadéné béhem roku jsou pfepocteny kurzem devizového trhu vyhlasovanym CNB, ktery je platny ke dni vzniku
Ucetniho pripadu, pripadné kurzem, za jaky byla transakce realizovana.

Aktiva a pasiva v zahrani¢ni méné jsou k rozvahovému dni pfepocitana dle oficialniho kurzu CNB, platného k danému dni. Pokud
nebylo vyse uvedeno jinak, uctuji se kurzové zisky a ztraty vysledkové.

(o) Opravné polozky

Opravné polozky jsou vytvareny k pohledavkam a ostatnim aktiviim s vyjimkou finan¢niho umisténi. Opravné polozky vyjadtuji
prechodny pokles hodnoty jednotlivych aktiv. Jeho vyse je stanovena na zadkladé odborného posouzeni rizik provedeného vedenim

spolecnosti.
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Participating interests

Participating interests with controlling influence are participations in another enterprise representing more than 50 % of that
enterprise’s registered capital. Participating interests with substantial influence are participations in another enterprise representing
at least 20 % but no more than 50 % of that enterprise’s registered capital.

At the acquisition date, participating interests are stated at their acquisition cost. The acquisition cost is the amount for which the
participating interests were acquired and includes all expenses directly associated with the acquisition.

The fair value of investments in group undertakings is determined based on the net asset value (NAV) method and the respective
share in the controlled party’s equity.

At the balance sheet date, participating interests are revalued at their fair value. Changes in fair value are recognised in equity.

Deposits with financial institutions

Deposits with financial institutions are initially recognised at nominal value. At the balance sheet date, these assets are revalued at
their fair value. The fair value of short-term deposits with financial institutions is determined as their nominal value including
accrued interest.

Other financial placements denominated in foreign currency are translated based on the current exchange rate published by CNB
and the appropriate exchange rate difference is included in the fair value. The revaluation is reflected in the Company’s profit and
loss account.

(I) Expenses and income from financial placements

Expenses and income from financial placements are recorded initially in the non-technical account and the relevant amount is
subsequently transferred to the technical account for non-life insurance. The ratio between expenses and income from financial
placements recorded in the technical account and the overall expenses and income from financial placements is the same as the
ratio of financial placements of technical provisions to the overall volume of financial placements.

Method of accounting for realised gains and losses upon disposal of financial placements

The disposal of financial placements and the associated gains or losses arising from disposal are presented on a net basis.

(m) Tangible and intangible fixed assets

Tangible and intangible fixed assets are stated at acquisition cost.

The acquisition cost of fixed assets includes:

e the purchase price, including services and irreclaimable duties, after deduction of discounts and rebates

e all costs directly attributable to getting the assets into a condition allowing for its in operation, in the extent contemplated at the
time of its acquisition.

The following depreciation rates are used for the individual classes of assets acquired in 2007:

Assets Method Depreciation rate in %
Industrial and other rights straight-line 33.33
Software straight-line 33.33
Other intangible fixed assets straight-line 16.67
Office computers and supplies straight-line 33.33
Cars straight-line 25.00
Office furniture and equipment straight-line 20.00 or 10.00
Other assets with lower value straight-line 50.00

(n) Foreign currency translation

Transactions during the year are recorded at the CNB rate effective on the transaction date or at the rate at which the transaction
was realised.

At the balance sheet date, foreign currency assets and liabilities are translated at the CNB official rate on that date. Unless stated
otherwise, foreign currency gains and losses are recorded in Company’s profit and loss account.

(o) Adjustments

The Company creates adjustments to receivables and other assets except for financial placements. Adjustments represent a

temporary decrease in value of individual assets.
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Opravné polozky k pohleddvkdm za pojistniky

Opravné polozky k pohledavkam za pojistniky stanovi spolec¢nost na zakladé analyzy jejich navratnosti. Opravné polozky jsou
tvoreny individudlné pro jednotlivé pripady.
Pfi stanoveni konec¢né vyse opravnych polozek k pohleddvkam spole¢nost pfimérenym zpusobem a s prihlédnutim k principu
opatrnosti zohledriuje podily zajistitel na neuhrazeném pojistném. Podil zajistitele je stanoven podle vyse neuhrazené pohledavky,
vyse podilu zajistitele na pojistném a na vysi obdrzené provize od zajistitele. Zménou zajistnych smluv se zajistitel nepodili na
opravnych polozkach k pohledavkam, které vznikly predpisem pojistného za rok 2003 a novéjsich.
(p) Trvalé nebo dlouhodobé snizeni hodnoty aktiv
Spolecnost provadi k rozvahovému dni test trvalého nebo dlouhodobého snizeni hodnoty aktiv, ktera nejsou precefiovanu na
redlnou hodnotu, a aktiv, ktera preceriovana jsou, ale zména redlné hodnoty je Uc¢tovana rozvahové. Trvalé nebo dlouhodobé
snizeni hodnoty daného aktiva je promitnuto vysledkoveé.
(q) Ostatni naklady a vynosy
Béhem ucetniho obdobi jsou technické naklady a vynosy uctovany piimo na technicky ucet nezivotniho pojisténi a ostatni naklady
a vynosy jsou Uctovany na netechnicky ucet.
(r) Dan z pfijma
Dan z prijmu za dané obdobi se sklada ze splatné dané a ze zmény stavu v odlozené dani. Splatna darn zahrnuje dan vypoctenou
z danového zakladu s pouzitim dariové sazby platné v bézném roce a veskeré domérky a vratky za minuld obdobi.
Odlozena dan vychazi z veskerych docasnych rozdild mezi ucetni a dariovou hodnotou aktiv a pasiv, pfipadné dalsich doc¢asnych
rozdild (darova ztrata), s pouzitim ocekavané darové sazby platné pro obdobi, ve kterém budou dariovy zdvazek nebo pohledavka
uplatnény.
O odlozené danové pohledavce se Uctuje pouze v pripadé, kdy neexistuje pochybnost o jejim dalsim dariovém uplatnéni
v nasledujicich ucetnich obdobich.
(s) Konsolidace
Udaje Ucetni zavérky spole¢nosti se zahrnuji do konsolidované tcetni zavérky spole¢nosti:

Euler Hermes Kreditversicherungs-AG, Hamburg, Némecko

Euler Hermes, S.A., Pafiz, Francie

AGEF, S.A. Pariz, Francie

Allianz SE, Mnichov, Némecko

V souladu s ustanovenim § 38a odst. 1 vyhlasky 502/2002 Sb. je ucetni zavérka spolec¢nosti a vsech ji konsolidovanych ucetnich
jednotek zahrnuta do konsolidované ucetni zavérky spolecnosti Allianz SE se sidlem v Mnichové v Némecku. Jeji konsolidovana
Ucetni zavérka bude zverejnéna v souladu s ustanovenim § 38a odst. 2d vyhlasky 502/2002 Sb. podle § 21a zédkona ¢. 563/1991 Sb.
o Ucetnictvi.

I. 5. Zmény uUcetnich metod a postupu
Spole¢nost v roce 2007 neprovedla zddnou zménu Ucetnich metod a postupu.
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Adjustments to receivables from policyholders

Adjustments to receivables from policyholders are calculated based on an analysis of their recoverability. Adjustments are created on
individual basis for individual receivables.
When setting the final level of adjustments to receivables, the company reasonably and in respect of the prudential principle takes
into account the reinsurers’ share in unpaid premium. The reinsurer’s share is determined based on the amount of the outstanding
receivable, the amount of the reinsurer’s share in the premium, and the amount of reinsurance commission. Because of a change in
the reinsurance contracts the reinsurer does not participate in adjustments to receivables that originated from premium written for
underwriting for 2003 and the following years.
(p) Impairment of assets
At the balance sheet date the Company assesses whether those assets, which are not carried at fair value or for which changes in
fair value are recognised in equity, are impaired. Impairment of an asset is recognised in the profit and loss account.
(q) Other revenues and expenses
During the accounting period, technical expenses and revenues are accounted for directly in the technical account for non-life
insurance while other expenses and revenues are accounted for in the non-technical account.
(r) Income tax
Income tax on the profit for the year comprises current income tax and the change in deferred tax. Current income tax comprises
the tax liability calculated from the tax base using the effective tax rate and any additional payments or refunds of tax for previous
years.
Deferred tax is provided on temporary differences between the carrying amounts of assets for accounting purposes and the
amounts used for taxation purposes multiplied by the tax rate prescribed for the period in which the respective tax liability or asset
will be utilized.
A deferred tax asset is recognized only to the extent that there are no doubts that future taxable profits will be available against
which this asset can be utilized.
(s) Consolidation
These financial statements have been prepared on a non-consolidated basis. Information from the financial statements is included in
the consolidated financial statements of:

Euler Hermes Kreditversicherungs-AG, Hamburg, Germany

Euler Hermes, S.A., Paris, France

AGEF, S.A., Paris, France

Allianz SE, Munich, Germany

In compliance with the provision of Section 38a (1) of Regulation No. 502/2002 Coll. the financial statements of the Company and all
of its consolidated accounting units have been included into the consolidated financial statements of Allianz SE with its registered
office in Munich, Germany. The consolidated financial statements are prepared in compliance with the provision of Section 38a (2d)
of Regulation No. 502/2002 Coll. pursuant to Section 21a of Act No. 563/1991 Coll., on Accounting.

I. 5. Change in accounting policies and procedures
The Company did not make any change to its accounting policies and procedures in 2007.
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IIl. ZVLASTNI OBSAH

II. 1. Nezivotni pojisténi
Prehled o nezivotnim pojisténi v letech 2007 a 2006:

Pojistné odvétvi Obdobi Hruba vyse Hruba vyse Hrubé nékl. Hrubé Vysledek
predepsaného zaslouzeného na pojistna provozni zajisténi

tis. K¢ pojistného pojistného plnéni néaklady
Pojisténi uvéru (odvétvi 14) 2007 241 542 239 684 83 682 52 649 -44 669
2006 204 958 206 237 70 688 47 643 -32 479

11.2. Celkova vyse hrubého (predepsaného) pojistného podle zemi, kde bylo uzavieno

Celkova vyse hrubého predepsaného pojistného v ¢lenéni podle zemi, kde byla uzaviena pojistna smlouva:

Zemé Hrubé predepsané pojistné
tis. K¢ 2007 2006
Ceska republika 230 653 197 672
Slovenska republika 9 200 7 286
Chorvatsko 1689 0
Celkem 241 542 204 958
11.3. Pfehled provizi
Celkova vyse provizi v ramci pfimého pojisténi dosahla ¢astky 9 675 tis. (2006: 8 098 tis. K¢).
Il. OSTATNI UDAJE
IIl.1. Dlouhodoby nehmotny majetek
Dlouhodoby nehmotny majetek spolec¢nosti tvorily k 31. prosinci 2007 nasledujici polozky:

Software Prmyslova Ostatni Celkem

a podobna nehmotny

tis. K¢ prava majetek
Pofizovaci cena k 31. 12. 2006 2 396 0 183 2579
Prirastky 0 0 0 0
Ubytky 0 0 0 0
Pofizovaci cena k 31. 12. 2007 2 396 0 183 2 579
Opravky k 31. 12. 2006 2 327 0 183 2510
Odpisy 59 0 0 59
Ubytky opréavek 0 0 0 0
Opravky k 31. 12. 2007 2 386 0 183 2 569
ZGstatkova cena k 31. 12. 2006 69 0 0 69
Zustatkova cena k 31. 12. 2007 10 0 0 10
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Il. SPECIAL CONTENTS

11.1. Non-life insurance
Non-life insurance for 2007 and 2006:

Insurance Period Gross Gross Gross Gross Reinsurance
premiums premiums claims operating balance

TCZK written earned expenses
Credit insurance (class 14) 2007 241 542 239 684 83 682 52 649 -44 669
2006 204 958 206 237 70 688 47 643 -32 479

11.2. Total amount of gross premiums written by country

Country Gross premium written
TCzZK 2007 2006
Czech Republic 230 653 197 672
Slovak Republic 9 200 7 286
Croatia 1689 0
Total 241 542 204 958

11.3. Summary of commissions
The total amount of commissions for direct insurance amounted to TCZK 9 675 (2006: TCZK 8 098).

Ill. OTHER DISCLOSURES

IIl.1. Intangible fixed assets
Intangible fixed assets of the Company as at 31 December 2007 comprise the following items:

Software Industrial Other Total

and similar intangible

TCZK rights assets
Acquisition cost at 31/12/2006 2 39% 0 183 2579
Additions 0 0 0 0
Disposals 0 0 0 0
Acquisition cost at 31/12/2007 2 396 0 183 2579
Accumulated depreciation at 31/12/2006 2 327 0 183 2510
Depreciation expense 59 0 0 59
Disposals 0 0 0 0
Accumulated depreciation at 31/12/2007 2 386 0 183 2 569
Net book value at 31/12/2006 69 0 0 69

Net book value at 31/12/2007 10 0 0 10
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111.2. Finanéni umisténi (investice)
(a) Redlna hodnota finan¢niho umisténi

Popis Porizovaci cena Redlna hodnota
tis. K¢ 2007 2006 2007 2006
Depozita u bank 101 097 129 236 101 193 129 271
Cenné papiry s pevnym vynosem 144 205 101 104 143 144 100 191
Celkem 245 302 230 340 244 337 229 462

(b) Readlna hodnota podilt v podnikatelskych seskupenich

Popis Pofizovaci cena Redlna hodnota
tis. K¢ 2007 2006 2007 2006
Euler Hermes Cescob Service s.r.o. 43 241 43 241 65 955 54 801
Celkem 43 241 43 241 65 955 54 801

Spole¢nost je k 31. prosinci 2007 jedinym vlastnikem spole¢nosti Euler Hermes Cescob Service s.r.o. Sidlo spole¢nosti Euler Hermes
Cescob Service s.r.o. je shodné se sidlem spole¢nosti Euler Hermes Cescob, Uvérova pojistovna, a.s. Zakladni kapital spole¢nosti Euler
Hermes Cescob Service s.r.o. k 31. prosinci 2007 ¢inil 16 400 tis. K& (2006: 16 400 tis. K¢&) a spole¢nost v roce 2007 doséhla zisku ve vysi
16 916 tis. K¢ (2006: 12 923 tis. K¢).

Podil byl pofizen na konci roku 2003 za standardnich trznich podminek.

Ill. 3. Pohledavky a zavazky

(a) Opravné polozky k pohleddvkam z prfimého pojisténi a zajisténi

K 31. prosinci 2007 evidovala spolecnost pohledavky z pfimého pojisténi a zajisténi v celkové vysi 21 053 tis. K¢ (2006: 19 493 tis. K¢).
Z toho pohledavky za pojistniky Cinily 13 267 tis. K¢ (2006: 12 913 tis. K¢).

Na tyto pohledavky byla k 31. prosinci 2007 stanovena opravna polozka ve vysi 3 105 tis. K¢ (2006: 3 280 tis. K¢). Na opravné polozce
k pohledavkam za pojistniky vztahujici se k roku 2002 a starsim se podili zajistitel ve vysi 602 tis. K& (2006: 1 249 tis. K¢). Zajistitel se
nepodili na opravnych polozkach k pohledavkam z predpisu pojistného od roku 2003. Celkova vyse opravné polozky k pohledavkam
pfipadajicim na vlastni vrub spolec¢nosti ¢ini 2 503 tis. K¢ (2006: 2 031 tis. K¢).

(b) Opravné polozky k ostatnim pohleddvkam

K 31. prosinci 2007 evidovala spolecnost ostatni pohledavky v celkové vysi 1 327 tis. K& (2006: 996 tis. K¢), z toho 177 tis. K¢ (2006:
236 tis. K¢) tvofi pohledavky z titulu poskytovani informaci.

Na tyto pohledavky byla k 31. prosinci 2007 stanovena opravna polozka ve vysi 182 tis. K¢. (2006: 191 tis. K¢).

Na opravné polozce k ostatnim pohledavkam se nepodili zajistitel a cela jejich vyse pfipada na vlastni vrub spolecnosti.

(c) Zavazky a pohledavky po Ihité splatnosti

Celkovy objem zavazkd po lhaté splatnosti dosahl k datu ucetni zavérky vyse 31 tis. K& (2006: 153 tis. K¢), ke stejnému datu
evidovala spolecnost pohledavky po lhité splatnosti v celkové vysi 7 594 tis. K¢ (2006: 8 441 tis. K¢), z nichz 32,3 % je méné nez

3 mésice po splatnosti.

(d) Zavazky a pohledavky z pasivniho zajisténi

Spolecnost vykazuje pasivni saldo zdvazk( a pohledavek vici zajistovatelim ve vysi 7 427 tis. K¢ (2006: aktivni saldo 2 354 tis. K¢).
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111.2. Investments
(a) Fair value of investments

Description Acquisition cost Fair value
TCZK 2007 2006 2007 2006
Deposits with banks 101 097 129 236 101 193 129 271
Fixed-income securities 144 205 101 104 143 144 100 191
Total 245 302 230 340 244 337 229 462

(b) Fair value of participating interests

Description Acquisition cost Fair value
TCZK 2007 2006 2007 2006
Euler Hermes Cescob Service s.r.o. 43 241 43 241 65 955 54 801
Total 43 241 43 241 65 955 54 801

As at 31 December 2007 the Company was the 100% owner of Euler Hermes Cescob Service s.r.o. The registered office of Euler
Hermes Cescob Service s.r.o. matches the registered office of the Company. The share capital of Euler Hermes Cescob Service s.r.o. as
at 31 December 2007 was TCZK 16 400 (2006: TCZK 16 400) and the company recorded a profit of TCZK 16 916 in 2007 (2006: TCZK
12 923)

The participation interest was acquired at the end of 2003 on arm’s length basis.

111.3. Receivables and payables

(a) Adjustments to receivables due from direct insurance and reinsurance

As at 31 December 2007 the Company recorded receivables from direct insurance and reinsurance of TCZK 21 053 (2006: TCZK 19 493)
of which receivables from policyholders amounted to TCZK 13 267 (2006: TCZK 12 913).

An adjustment of TCZK 3 105 (2006: TCZK 3 280) was created to these receivables as at 31 December 2007. The reinsurer share in the
adjustments to receivables from policyholders that relate to 2002 and preceding years amounts to TCZK 602 (2006: TCZK 1 249). The
reinsurer does not participate in the adjustments to receivables for premiums written since 2003. The total amount of the
adjustments to receivables that is borne by the Company is TCZK 2 503 (2006: TCZK 2 031).

(b) Adjustments to other receivables

As at 31 December 2007 the Company recorded other receivables of TCZK 1 327 (2006: TCZK 996), of which TCZK 177 (2006: TCZK
236) are receivables arising from providing information service.

An adjustment of TCZK 182 (2006: TCZK 191) was set up to adjust for these receivables as at 31 December 2006.

The reinsurer does not participate in the adjustment to other receivables. Consequently, the entire amount is retained by the
Company.

(c) Payables and receivables past due

The total amount of overdue payables as at the balance sheet date was TCZK 31 (2006: TCZK 153), while the total amount of
overdue receivables recorded as at the same date was TCZK 7 594 (2006: TCZK 8 441), of which 32.3% is less than 3 months overdue.
(d) Payables and receivables due to or from the reinsurer

The Company has a net payable to reinsurers of TCZK 7 427 (2006: net receivable of TCZK 2 354).
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IIl.4. Pohledévky a zdvazky vaci podniklm ve skupiné

Pohledavky Zavazky
tis. K¢ 2007 2006 2007 2006
EH Kreditversich. Ném. 4121 2702 7 520 3 351
EH Credit Ins., Belgie 173 79 285 0
EH Reinsurance 0 0 6 197 3789
EH SIAC, Itélie 0 0 13 0
Celkem 4294 2781 14 015 7 140
IIl.5. Dlouhodoby hmotny majetek
Dopravni Kanc. Kanc. ndbytek Ostatni Celkem
prostredky pocitace a ostatni hmotny
tis. K¢ a potreby vybaveni majetek
Pofizovaci cena k 31. 12. 2006 6 584 2693 1284 1436 11997
PrirGstky 503 16 0 0 519
Ubytky 1782 1109 0 67 2 958
Pofizovaci cena k 31. 12. 2007 5 305 1 600 1284 1369 9 558
Opravky k 31. 12. 2006 3761 2531 1218 1436 8 946
Odpisy 1309 142 61 0 1512
Ubytky 1782 1088 0 67 2937
Opravky k 31. 12. 2007 3 288 1585 1279 1369 7 521
Zustatkova cena k 31. 12. 2006 2823 162 66 0 3051
Zustatkova cena k 31. 12. 2007 2017 15 5 0 2 037

Ill. 6. Pfechodné ucty aktiv a pasiv

(a) Casoveé rozlisené najemné

K 31. prosinci 2007 ¢inil zastatek uctu casoveé rozlisené najemné 466 tis. K¢ (2006: 0 tis. K¢).

(b) ZGstatek casové rozlisenych potizovacich nakladd na pojistné smlouvy

K 31. prosinci 2007 ¢inil zUstatek ¢asové rozlisenych pofizovacich nakladl na pojistné smlouvy 371 tis. K¢ (2006: 361 tis. K¢).
(c) Zustatek casové rozlisenych vynosu z provize od zajistitelt
K 31. prosinci 2007 ¢inil zUstatek ¢asové rozlisenych vynosu z provize od zajistiteld 2 795 tis. K& (2006: 2 090 tis. K¢).

(d) Vynosy pristich obdobi

K 31. prosinci 2007 byly u¢tovany vynosy pristich obdobi ve vysi 281 tis. K¢ (2006: 0 tis. K¢), tvorené ¢asové rozlisenymi vynosy z titulu

poskytovani vybranych sluzeb pro spolecnosti ve skupiné Euler Hermes.

(e) Dohadné polozky aktivni a pasivni

K 31. prosinci 2007 byly dohadné polozky aktivni uc¢tovany ve vysi 15 704 tis. K& (2006: 14 002 tis. K¢), z této ¢astky tvori 14 862 tis.
K¢ dohadna polozka aktivni z titulu naroku na podil ze zisku zajistitele. Dohadné polozky pasivni byly uctovany ve vysi 3 721 tis. K¢

(2006: 4 112 tis. K¢).
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Receivables Payables
TCZK 2007 2006 2007 2006
EH Kreditversich., Germany 4121 2702 7 520 3 351
EH Credit Ins., Belgium 173 79 285 0
EH Reinsurance, Switzerland 0 0 6 197 3789
EH SIAC, Italy 0 0 13 0
Total 4 294 2 781 14 015 7 140
1I.5. Tangible fixed assets
Cars Office Office Other Total
computers furniture and tangible
TCZK and supplies equipment fixed assets
Acquisition cost at 31/12/2006 6 584 2693 1284 1436 11997
Additions 503 16 0 0 519
Disposals 1782 1109 0 67 2 958
Acquisition cost at 31/12/2007 5 305 1 600 1284 1 369 9 558
Accumulated depreciation at 31/12/2006 3761 2 531 1218 1436 8 946
Depreciation expense 1309 142 61 0 1512
Disposals 1782 1088 0 67 2 937
Accumulated depreciation at 31/12/ 2007 3 288 1585 1279 1369 7 521
Net book value at 31/12/2006 2823 162 66 0 3051
Net book value at 31/12/2007 2 017 15 5 V] 2 037

11.6. Other assets and temporary asset and liability accounts

(a) Accrued rent costs

As at 31 December 2007 accrued rent amounted to TCZK 466 (2006: TCZK 0).

(b) Deferred acquisition costs

As at 31 December 2007 deferred acquisition costs amounted to TCZK 371 (2006: TCZK 361).

(c) Deferred revenues from reinsurance commission
As at 31 December 2007 deferred revenues from reinsurance commission amounted to TCZK 2 795 (2006: TCZK 2 090).

(d) Deferred revenues

As at 31 December 2007, deferred revenues amounted to TCZK 281 (2006: TCZK 0) comprising accrued revenues from providing

selected services to the companies within the Euler Hermes Group.

(e) Estimated receivables and payables

As at 31 December 2007 estimated receivables amounted to TCZK 15 704 (2006: TCZK 14 002), of which TCZK 14 862 comprise an
estimated receivable from entitlement to a share in reinsurer’s profit. Estimated payables totaled TCZK 3 721 (2006: TCZK 4 112).
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Il 7. Vlastni kapital

(a) Zakladni kapital

Registrovany zakladni kapital spolecnosti se sklada z 156 kmenovych akcii v nominalni hodnoté 1 000 tis. K¢ v zaknihované podobé.
K 31. prosinci 2007 bylo splaceno 100 % zékladniho kapitélu.

Vyse zakladniho kapitalu spolecnosti je v souladu s pozadavky zdkona ¢. 363/1999 Sb. o pojistovnictvi s ohledem na pojistna odvétvi,
ve kterych spole¢nost opravnéné podnika.

(b) Pfehled pohybt vlastniho kapitalu

Zisk dosazeny v roce 2006 ve vysi 54 937 tis. K¢ byl rozhodnutim valné hromady rozdélen castkou 2 747 tis. K¢ do zédkonného
rezervniho fondu a zbyvajici ¢ast ve vysi 52 190 tis. K¢ byla vyplacena akcionardm formou dividend:

Euler Hermes Kreditversicherungs-AG 52 190 tis. K¢

(c) Ostatni kapitalové fondy

tis. K¢ 2007 2006
Zakonny rezervni fond 9726 6 980
Socialni fond 2803 2803
Ocenovaci rozdily 17 945 8 786
Celkem 30474 18 569

(d) Ocenovaci rozdily z precenéni majetku a zavazku redlnou hodnotou

tis. K¢
Zustatek k 1. 1. 2006 7 058
Nerealizované ocenovaci rozdily z precenéni finan¢niho umisténi 2274

Realizované ocerovaci rozdily z precenéni finan¢niho umisténi

Zména vyse odlozené darnové pohledavky / zavazku -546
Zustatek k 31. 12. 2006 8 786
Zustatek k 1. 1. 2007 8 786
Nerealizované ocenovaci rozdily z precenéni finan¢niho umisténi 11154

Realizované ocerovaci rozdily z precenéni finan¢niho umisténi
Zména vyse odlozené darnové pohledavky / zavazku -1 995
Zustatek k 31. 12. 2007 17 945

(e) Planované rozdéleni zisku vytvoieného v bézném obdobi
K datu sestaveni Ucetni zavérky nevyjadfili akcionari zadny konkrétni zamér rozdéleni zisku. Zisk dosazeny za ucetni obdobi 2007

bude rozdélen v souladu s ustanovenim Obchodniho zakoniku.

111.8. Technické rezervy
(a) Prehled technickych rezerv

tis. K¢ Hruba vyse Podil zajistovatell Cista vyse
Rezerva na nezaslouzené pojistné 2007 8994 7 058 1936
2006 7 136 5352 1784
Rezerva na pojistna plnéni 2007 108 574 78 008 30 566
2006 78 894 57 723 21171
Rezerva na prémie a slevy 2007 11 851 8917 2934
2006 5220 3915 1305
Vyrovnavaci rezerva 2007 30 652 30 652
2006 24 037 24 037

Celkem 2007 160 071 93 983 66 088
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IIl.7. Equity

(a) Share capital

The share capital consists of 156 ordinary booked shares with a nominal value of TCZK 1,000.

At 31 December 2007, 100 % of the share capital had been paid-up.

The amount of share capital complies with the requirements of Act No. 363/1999 Coll., on Insurance, with regard to the insurance
classes in which the Company is authorised to carry on insurance activities.

(b) Changes in equity

The Company recorded a profit of TCZK 54 937 for the year ended 31 December 2006. The general meeting decided to transfer
TCZK 2 747 to the statutory reserve fund and the outstanding balance of TCZK 52 190 was distributed to shareholders as a dividend,
as follows:

Euler Hermes Kreditversicherungs-AG ~ TCZK 52 190

(c) Other capital accounts

TCZK 2007 2006
Statutory reserve fund 9726 6 980
Social fund 2 803 2 803
Revaluation differences 17 945 8 786
Total 30474 18 569

(d) Revaluation of assets and liabilities at fair value

TCZK

Balance as at 1/1/2006 7 058
Net unrealised gains/losses on financial placements 2274
Net gains/losses reclassified to the profit and loss account on disposal

Change in deferred tax asset / liability -546
Balance as at 31/12/2006 8 786
Balance as at 1/1/2007 8 786
Net unrealised gains/losses on financial placements 11154
Net gains/losses reclassified to the profit and loss account on disposal

Change in deferred tax asset / liability -1 995
Balance as at 31/12/2007 17 945

(e) Proposed distribution of current period profit
As at the balance sheet date the shareholders had not made a decision on how the profit should be distributed. The profit for 2007
will be distributed in accordance with the Commercial Code.

111.8. Technical provisions
(a) Technical provisions summary

TCZK Gross Reinsurers” share Net
Provision for unearned premium 2007 8994 7 058 1936
2006 7 136 5352 1784
Provision for outstanding claims 2007 108 574 78 008 30 566
2006 78 894 57 723 21171
Provision for bonuses and rebates 2007 11 851 8917 2934
2006 5220 3915 1305
Equalization provision 2007 30 652 30 652
2006 24 037 24 037

Total for 2007 160 071 93 983 66 088
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(b) Rezerva na pojistna plnéni
Vysledek likvidace pojistnych udélosti

Rozdil mezi vysi rezervy na pojistna plnéni vytvorené k 1. lednu 2007, platbami v pribéhu roku 2007 (které se tykaly pojistnych
udalosti zohlednénych v této rezervé) a zbytkovou vysi této rezervy k 31. prosinci 2007 predstavuje vysledek likvidace pojistnych
udélosti.

Jeho hruba vyse k 31. prosinci 2007 cini 25 089 tis. K¢ (2006: 5 087 tis. K¢).

(c) Rezerva na prémie a slevy

Hruba vyse (tis. K<) 2007 2006
Pojisténi uvéru 11 851 5220
Celkem 11 851 5220

(d) Vyrovnavaci rezerva

tis. K¢ 2007 2006
Pojisténi uvéru 30 652 24 037
Celkem 30 652 24 037

Pro vypocet rezervy pouzila spolec¢nost nasledujici sazby:

Sazba pro tvorbu rezervy (S;) 0,12
Maximalni hranice vyrovnavaci rezervy (SMAR;) 1,50
Horni mez $kodného poméru (MAL;) 0,95

111.9. Mozné budouci zavazky
(a) Soudni spory
Spolecnost nebyla k datu ucetni zavérky Zalovanou stranou v zadném soudnim sporu a neeviduje tedy zadny potencidlni zavazek.

111.10. Doplniujici udaje k vykazu zisku a ztraty

(a) Spravni rezie

tis. K¢ 2007 2006
Osobni naklady (mzdy, soc. a zdrav. poj.) 25 415 21720
Ostatni osobni naklady 452 209
Odpisy majetku 1571 1991
Najemné 995 1025
Spotieba energie 219 227
Spotifeba materidlu 230 173
IT ndklady 6 851 5 605
Telekomunikace 1577 943
Ostatni spravni naklady 3558 3256
Spravni naklady celkem 40 868 35 149

(b) Provize od zajistitel’

Provize od zajistitelu Cinila 78 475 tis. K& (2006: 75 588 tis. K¢). Spolecnost inkasuje i provizi na zakladé vysledku zajisténi

z predchozich let. Tuto provizi (podil na zisku zajistitele) spole¢nost uctuje jako pohledavku v okamziku vzniku pravniho néaroku.
Vyse naroku ocekavaného v budoucich obdobich je vykazovana jako dohadna polozka aktivni.



EULER HERMES CESCOB, UVEROVA POJISTOVNA, A.S.
VYROCNI ZPRAVA 2007 ANNUAL REPORT

(b) Provision for outstanding claims

Claims run-off result

The claims run-off result is the difference between the provision for outstanding claims as at 1 January 2007, the claims payments
with respect to claims included within this provision and the balance amount of this provision as at 31 December 2007.

The gross run-off result as at 31 December 2007 is TCZK 25 089 (2006: TCZK 5 087).

(c) Provision for bonuses and rebates

Gross (TCZK) 2007 2006
Credit insurance 11 851 5220
Total 11 851 5220

As at 31 December 2006 in compliance with contracts in force the Company created a provision for bonuses and rebates in the
amount of TCZK 5 220 (2005: TCZK 2 778). The reinsurers” share allocated to this provision is TCZK 3 915 (2005: TCZK 2 084).
(d) Equalisation provision

TCZK 2007 2006
Credit insurance 30 652 24 037
Total 30 652 24 037

The following rates have been used in calculating the provision:

Creation of the provision (S;) 0.12
Maximum amount of equalisation provision (SMAR;) 1.50
Upper limit of loss ratio (MAL,;) 0.95

111.9. Contingent liabilities

(a) Law suits

No law suits had been brought against the Company as at the balance sheet date and the Company has therefore recorded no
continent liability.

111.10. Additional disclosures in respect of the profit and loss account
(a) Administrative expenses

TCZK 2007 2006
Personnel expenses (payroll expenses, social and health insurance) 25 415 21720
Other personnel expenses 452 209
Depreciation of fixed assets 1571 1991
Rent 995 1025
Energy consumption 219 227
Material consumption 230 173
IT costs 6 851 5605
Telecommunication costs 1577 943
Other administrative expenses 3558 3256
Total 40 868 35 149

(b) Reinsurance commissions

Reinsurance commissions were 78 475 (2006: TCZK 75 588). The Company also receives commission in connection with the
reinsurance result of previous years. This commission (a share in reinsurer’s profit) is recorded by the Company as a receivable at the
time when the legal entitlement to the commission originates. The amount of the entitlement expected in future periods is
recorded as an estimated receivable.
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(c) Ostatni technické naklady a vynosy

2007 (tis. K¢) Hrubd vyse  Podil zajistitelt Cista vyse
Ostatni technické néaklady 2292 0 2292
Ostatni technické vynosy 4 408 0 4 408
2006 (tis. K<) Hrubd vyse  Podil zajistitelt Cista vyse
Ostatni technické néaklady 327 0 327
Ostatni technické vynosy 2079 0 2 079
(d) Zaméstnanci a vedouci pracovnici
Primérny pocet zaméstnancli a vedoucich pracovnikl a pfijaté odmeény za rok 2007 a 2006:

Pramérny pocet Mzdové Soc. a zdrawv. Ostatni
2007 (tis. K¢) zaméstnancl naklady pojisténi naklady
Zaméstnanci 18 10 485 3635 159
Vedouci pracovnici 3 8 160 2 856 27
Celkem 21 18 645 6 491 186

Pramérny pocet Mzdové Soc. a zdrawv. Ostatni
2006 (tis. K<) zaméstnancl naklady pojisténi naklady
Zaméstnanci 14 8 648 2952 129
Vedouci pracovnici 3 7917 2740 28
Celkem 17 16 565 5692 157

(e) Zavazky ze socialniho zabezpeceni a zdravotniho pojisténi

Zavazky ze socidlniho zabezpeceni a zdravotniho pojisténi ¢ini 1 051 tis. K¢ (2006: 830 tis. K¢), ze kterych 752 tis. K& (2006: 594 tis.
K¢) predstavuji zavazky ze socidlniho zabezpeceni a 299 tis. K¢ (2006: 236 tis. K¢&) predstavuji zavazky ze zdravotniho pojisténi. Zadné

z téchto zavazku nejsou po splatnosti.
(f) Stat — danové zavazky a dotacey

Dariové zavazky Cini 535 tis. K¢ (2006: 431 tis. K¢) a jedna se o dan z prijmu zaméstnancu.

(g) Odmeénovani ¢lent dozorcich organt

Za ucetni obdobi 2007 a 2006 byly stanoveny nasledujici penézni a nepenézni odmény ¢lendm dozorcich organa:

2007 (tis. K¢)

Clenové dozor¢i rady

Stanovené odmény
Skutec¢né vyplacené odmény
Vyplaty celkem

226
226
226

2006 (tis. K¢)

Clenové dozor¢i rady

Stanovené odmény
Skutec¢né vyplacené odmény
Vyplaty celkem

101
101
101

(h) Pajcky a zalohy poskytnuté soucasnym ¢lentm spravnich, fidicich a dozorcich organt

V roce 2007 ani v roce 2006 spolecnost nevykazovala zadné pohledavky vuci clendm predstavenstva a dozord¢i rady z titulu

poskytnutych pujcek nebo zaloh.
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(c) Other technical expenses and income

2007 (TCZK) Gross Reinsurers’ share Net
Other technical expense 2292 0 2292
Other technical income 4 408 0 4 408
2006 (TCZK) Gross Reinsurers’ share Net
Other technical expense 327 0 327
Other technical income 2 079 0 2 079

(d) Employees and executives
The average number of employees and executives and remuneration for 2007 and 2006 are as follows:

Average number Payroll Social and health Other
2007 (TCZK) of employees expenses insurance expense
Employees 18 10 485 3635 159
Executives 3 8 160 2 856 27
Total 21 18 645 6 491 186

Average number Payroll Social and health Other
2006 (TCZK) of employees expenses insurance expense
Employees 14 8 648 2952 129
Executives 3 7917 2 740 28
Total 17 16 565 5692 157

(e) Social security and health insurance

Liabilities in respect of social security and health insurance total TCZK 1 051 (2006: TCZK 830) of which TCZK 752 (2006: TCZK 594)
relates to social security liabilities and TCZK 299 (2006: TCZK 236) to health insurance liabilities. None of these liabilities are overdue.
(f) Tax liabilities

Tax liabilities amount to TCZK 535 (2006: TCZK 431) and relate to the income tax of employees.

(g) Statutory, Executive and Supervisory Board members’ remuneration

During the financial years 2007 and 2006 the supervisory board members received the following remuneration:

2007 (TCZK) Supervisory Board members
Remuneration prescribed 226
Remuneration paid 226
Total remuneration paid 226
2006 (TCZK) Supervisory Board members
Remuneration prescribed 101
Remuneration paid 101
Total remuneration paid 101

(h) Statutory, Executive and Supervisory Board members’ loans and advances
The Company recorded no receivables from members of the Board of Management or the Supervisory Board relating to loans

granted or advances paid, either in 2007 or in 2006.
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(i) Fakticky koncern

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

(j) Prevody nakladu mezi technickymi ucty a netechnickym uctem

Celkova vyse nakladu, které byly prevedeny mezi technickym tctem nezivotniho pojisténi a netechnickym uc¢tem na zakladé klice,
uvedeného v bodé I.4.(l), ¢inila ke dni Ucetni zavérky 2 569 tis. K¢ (2006: 1 838 tis. K¢).

(k) Podily na ziscich

V roce 2007 neobdrzela spole¢nost zadné podily na ziscich spole¢nosti Euler Hermes Cescob Service, s.r.o. (2006: 15 583 tis. K¢&).

() Vysledek netechnického uctu

Vysledek netechnického uctu Cinil k 31. prosinci 2007 -10 869 tis. K¢ (2006: 3 811 tis. K¢).

(m) Hospodarsky vysledek pred zdanénim

Zisk pred zdanénim cinil k 31. prosinci 2007 52 972 tis. K¢ (2006: 67 858 tis. K¢).

II1.11. Dané

(a) Dan z pfijmu ve vykazu zisku a ztraty

Dan z prijmu ve vykazu ziska a ztraty ve vysi 13 686 tis. K¢ (2006: 12 892 tis. K¢) zahrnuje splatnou dan z pfijmU za zdanovaci obdobi
2007 ve vysi 13 721 tis. K& (2006: 12 842 tis. K& a zménu stavu odlozené dariové pohledavky, ktera se zvysila o 35 tis. K¢ (2006: snizila
o 50 tis. K¢).

(b) Odlozené dariové pohledavky / Odlozené darnové zavazky

Spole¢nost k 31. prosinci 2007 vykazala odlozeny danovy zavazek z precenéni podilu ve spole¢nosti Euler Hermes Cescob Service
s.r.o. ve vysi 4 770 tis. K¢, ktery nema dopad na vysledek hospodareni spolecnosti.

Vykazané odlozené darnové pohledavky a zavazky jsou nasledujici:

Pohledavky Zavazky Rozdil
tis. K¢ 2007 2006 2007 2006 2007 2006
Hmotny majetek 0 0 83 110 -83 -110
Nehmotny majetek 0 0 0 0
Pohledavky 112 82 0 0 112 82
Ocenovaci rozdily z precenéni majetku a zavazk 0 0 4770 2775 -4 770 -2775
Ostatni docasné rozdily 147 168 0 0 147 168
Odlozena darnova pohledavka / zavazek 259 250 4 853 2 885 -4 594 -2 635

Polozka Ostatni docasné rozdily obsahuje odlozenou dan z titulu nevyplacenych bonust véetné souvisejiciho socidlniho

a zdravotniho pojisténi.

V souladu s ucetnimi postupy uvedenymi v bodé 1.4 (r) byly pro vypocet odlozené dané pouzity darové sazby platné pro obdobi, ve
kterém budou darovy zavazek nebo pohledavka uplatnény, tj. pro rok 2008 - 21 %, 2009 - 20 % a pro rok 2010 - 19 %.

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

ucetni zavérky spolec¢nosti.

V Praze dne 9. bfezna 2007

Ing. Hynek Rasocha /A_QQQ@K Ing. Julius Kudla
¢len predstavenstva predseda predstavenstva

obchodni feditel generalni reditel
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(i) Group relations

The Company has not concluded a controlling agreement with its majority shareholder Euler Hermes Kreditversicherungs-AG, having
its registered office in Hamburg, Germany. A report on relations between related parties will be a part of the annual report.

(j) Expense allocation between technical accounts and non-technical account

As at the balance sheet date the total amount of expenses allocated between the technical accounts for non-life insurance and the
non-technical account using the method stated in point 1.4.(I) amounted to TCZK 2 569 (2006: TCZK 1 838).

(k) Profit participations

In 2007, the Company did not receive any share in the profit of Euler Hermes Cescob service, s.r.o. (2006: TCZK 15 583).

(I) Result of non-technical account

The result of the non-technical account as at 31 December 2007 amounted to TCZK — 10 869 (2006: TCZK 3 811).

(m) Result before tax

The profit before tax as at 31 December 2007 was TCZK 52 972 (2006: TCZK 67 858).

1I1.11. Taxation

(a) Income tax in the profit and loss account

The income tax in the profit and loss account of TCZK 13 686 (2006: TCZK 12 892) comprises current income tax for 2007

of TCZK 13 721 (2006: TCZK 12 842) and the change in the deferred tax asset, which increased by TCZK 35 (2006: decreased by
TCZK 50).

(b) Deferred tax assets and liabilities

As at 31 December 2007 the Company presented a deferred tax liability of TCZK 4 770, arising from revaluation of the participation
interest in Euler Hermes Cescob Service s.r.o., which has no impact on the result of the Company.

Deferred tax assets and liabilities are as follows:

Assets Liabilities Difference
TCZK 2007 2006 2007 2006 2007 2006
Tangible fixed assets 0 0 83 110 -83 -110
Intangible fixed assets 0 0 0 0
Receivables 112 82 0 0 112 82
Asset and liability revaluation differences 0 0 4770 2775 -4 770 -2 775
Other temporary differences 147 168 0 0 147 168
Deferred tax asset / liability 259 250 4 853 2 885 -4 594 -2 635

Other temporary differences include deferred tax arising from unpaid bonuses, including the related social and health insurance.
In accordance with the accounting policy described in note 1.4 (r), deferred tax was calculated using the tax rates valid for the
periods in which the tax asset/liability is expected to be utilized, i.e. 21% for 2008, 20% for 2009, and 19% for 2010.

111.12. Subsequent events
The Company’s management is not aware of any material subsequent events that have occurred since the balance sheet date that
would have a material impact on the financial statements as at 31 December 2007.

In Prague, 9 March 2007

Hynek Rasocha /ll% Julius Kudla
Member of the Board of Management Chairman of the Board of Management

Sales Director Managing Director
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ZPRAVA O VZTAZICH MEZI PROPOJENYMI OSOBAMI

Spole¢nost Euler Hermes Cescob, Uvérova pojistovna, a.s., Molakova 576/11, 186 00 Praha 8, ICO 25 60 33 70, je povinna za U¢etni obdobi

roku 2007 sestavit tzv. zpravu o vztazich mezi propojenymi osobami dle §66a odstavec 9 zakona ¢. 513/1991 Sb., obchodni zékonik, v platném

znéni. Mezi spolec¢nosti a jejim akciondfem nebyla uzaviena ovladaci smlouva pro rok 2007.

Ovladana osoba:
Ovladajici osoba:

Propojené osoby:

Euler Hermes Cescob, Uvérova pojistovna, a.s.
Euler Hermes Kreditversicherungs-AG

spole¢nosti pfimo ¢i nepfimo ovladané Euler Hermes Kreditversicherungs-AG,
jakoz i Allianz SE, ktera je ovladajici osobou koncernu na nejvyssi urovni

Popis vztahU mezi spole¢nosti a tzv. propojenymi osobami

Spole¢nost uzaviela béhem ucetniho obdobi roku 2007 tyto smlouvy a dodatky s propojenymi osobami:

Spole¢nost Smlouva Datum
Euler Hermes Kreditversicherungs-AG

Euler Hermes Reinsurance AG Zajistna smlouva o proporcionalnim kvétovém zajisténi 21. 5. 2007
Euler Hermes Reinsurance AG Zajistna smlouva o zajisténi Skodniho nadmérku 21. 5. 2007
Allianz pojistovna, a.s. Pojistna smlouva o pojisténi odpovédnosti za skodu 10. 9. 2007
Allianz pojistovna, a.s. Skupinova pojistna smlouva pro cestovni pojisténi 13. 11. 2007
Euler Hermes SIAC S. p. A. Fakultativni zajistna smlouva 28. 5. 2007
Euler Hermes SFAC Fakultativni zajistna smlouva 9. 6. 2007
Euler Hermes Kreditversicherungs-AG Fakultativni zajistna smlouva 13. 3. 2007
Euler Hermes Kreditversicherungs-AG Fakultativni zajistna smlouva 8. 8. 2007
Euler Hermes Kreditversicherungs-AG Fakultativni zajistna smlouva 19. 9. 2007
Allianz pojistovna, a.s.

Allianz penzijni fond, a.s. Dodatek k ramcové smlouvé o spolupraci 17. 4. 2007

Béhem ucetniho obdobi byla mezi spole¢nosti a propojenymi osobami poskytnuta plnéni vyplyvajici z nasledujicich smluv uzavienych pred

i béhem roku 2007:

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

sprava IT infrastruktury, software, administrativni sluzby) 29.7.2004
Spolec¢nosti ve skupiné Euler Hermes Skupinova servisni smlouva o poskytovani lokélnich sluzeb

v rdmci spravy vyznamnych pojistek 27.10. 2006
Euler Hermes Kreditversicherungs-AG Zajistna smlouva o proporcionalnim kvétovém zajisténi 30. 6. 2003
Euler Hermes Kreditversicherungs-AG Zajistna smlouva o proporcionalnim kvétovém zajisténi 2.2.2004
Euler Hermes Kreditversicherungs-AG Zajistna smlouva o proporcionalnim kvétovém zajisténi 9. 3. 2005
Euler Hermes Kreditversicherungs-AG Zajistna smlouva o proporcionalnim kvétovém zajisténi 1. 11. 2006
Allianz SE Zajistna smlouva o zajisténi Skodniho nadmérku 27.11. 2006
Euler Hermes Kreditversicherungs-AG Smlouva o poskytovani konzulta¢nich sluzeb (poradenstvi

a zprostiedkovatelska ¢innost pfi uzavirani novych pojistnych smluv) 12.12. 2003
Euler Hermes Credit Insurance Belgium NV Fakultativni zajistna smlouva 2.2.2000
Euler Hermes Credit Insurance Belgium NV Fakultativni zajistna smlouva 15. 4. 1999
Euler Hermes Credit Insurance Belgium NV Zajistna smlouva (zajistny program 2002) 21. 2. 2001
Euler Hermes SIAC S. p. A. Fakultativni zajistna smlouva 28. 5. 2007
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REPORT ON RELATIONS BETWEEN RELATED PARTIES

Euler Hermes Cescob, Gvérova pojistovna, a. s., Moldkova 576/11, 186 00 Prague 8, Company Registration Number: 25 60 33 70, is obliged to draw

up a Report on Relations between Related Parties for the 2007 accounting period in accordance with Section 66a (9) of Act No. 513/1991 Coll.,

Commercial Code, as amended. No controlling agreement was concluded between the Company and its shareholder for 2007.

Controlled person:
Controlling person:
Related parties:

Euler Hermes Cescob, Uvérova pojistovna, a.s.

Euler Hermes Kreditversicherungs-AG

companies directly or indirectly controlled by Euler Hermes Kreditversicherungs-AG,

as well as Allianz SE, which is the supreme controlling person of the holding

Description of Relations between the Company and Related Parties

During 2007, the Company entered into the following contracts and amendments with related parties:

Company Contract Date

Euler Hermes Kreditversicherungs-AG

Euler Hermes Reinsurance AG Quota Share Reinsurance Agreement May 21, 2007
Euler Hermes Reinsurance AG Excess of Loss Reinsurance Agreement May 21, 2007

Allianz pojistovna, a.s.

Allianz pojistovna, a.s.

Euler Hermes SIACS. p. A.

Euler Hermes SFAC

Euler Hermes Kreditversicherungs-AG
Euler Hermes Kreditversicherungs-AG
Euler Hermes Kreditversicherungs-AG
Allianz pojistovna, a.s.

Allianz penzijni fond, a.s.

Insurance policy for liability for damage
Group insurance policy for travel insurance
Facultative reinsurance contract
Facultative reinsurance contract
Facultative reinsurance contract
Facultative reinsurance contract

Facultative reinsurance contract

Amendment to framework agreement on cooperation

September 10, 2007
November 13, 2007
May 28, 2007

June 9, 2007

March 13,2007
August 8, 2007
September 19, 2007

April 17, 2007

In the course of the accounting period, the following performance resulted from contracts entered into between the Company and related parties

prior to and during 2007:

Spole¢nost Smlouva Datum
Euler Hermes Cescob Service s.r.o. Contract on the provision of services (telecommunication services,
administration of IT infrastructure, software, administrative services) July 29, 2004

Spole¢nosti ve skupiné Euler Hermes

Euler Hermes Kreditversicherungs-AG
Euler Hermes Kreditversicherungs-AG
Euler Hermes Kreditversicherungs-AG
Euler Hermes Kreditversicherungs-AG
Allianz SE

Euler Hermes Kreditversicherungs-AG

Euler Hermes Credit Insurance Belgium NV
Euler Hermes Credit Insurance Belgium NV
Euler Hermes Credit Insurance Belgium NV
Euler Hermes SIAC S. p. A.

Group service contract on provision of local services in administration

of major insurance policies

Quota Share Reinsurance Agreement
Quota Share Reinsurance Agreement
Quota Share Reinsurance Agreement
Quota Share Reinsurance Agreement
Excess of Loss Reinsurance Agreement

October 27, 2006
June 30, 2003
February 2, 2004
March 9, 2005
November 1, 2006
November 27, 2006

Contract on the provision of consulting services (consulting.

and brokerage in the conclusion of new insurance policies)

Facultative reinsurance contracts

Facultative reinsurance contracts

Reinsurance contract (2002 reinsurance programme)

Facultative reinsurance contracts

December 12, 2003
February 2, 2000
April 15, 1999
February 21, 2001
May 28, 2007

- 65 -



- 66 -

EULER HERMES CESCOB, UVEROVA POJISTOVNA, A.S.

VYROCNI ZPRAVA 2007 ANNUAL REPORT

Euler Hermes SFAC

Euler Hermes Kreditversicherungs-AG
Euler Hermes Kreditversicherungs-AG
Euler Hermes Kreditversicherungs-AG
Euler Hermes Reinsurance AG

Euler Hermes Kreditversicherungs-AG
Euler Hermes Reinsurance AG

Euler Hermes Reinsurance AG

Fakultativni zajistna smlouva 9. 6. 2007

Fakultativni zajistna smlouva 13. 3. 2007
Fakultativni zajistna smlouva 8. 8. 2007

Fakultativni zajistna smlouva 19. 9. 2007
Zajistna smlouva o proporcionalnim kvétovém zajisténi 2. 10. 2006
Zajistna smlouva o proporcionalnim kvétovém zajisténi 21.5. 2007
Zajistna smlouva o zajisténi skodniho nadmérku 21. 5. 2007

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

plnéni na zékladé téchto smluv poskytnuta za podminek obvyklych v obchodnim styku a z téchto smluv nevznikla spole¢nosti Zadna ujma.

V zajmu nebo na popud propojenych osob nebyla spole¢nosti pfijata nebo uskute¢néna v ucetnim obdobi roku 2007 Zadna opatieni a jiné

pravni ukony.

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

pletni.

V Praze dne 22. 2. 2008.

Ing. Hynek Rasocha
¢len predstavenstva

4o _

Ing. Julius Kudla
predseda predstavenstva
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Euler Hermes SFAC Facultative reinsurance contracts June 9, 2007

Euler Hermes Kreditversicherungs-AG Facultative reinsurance contracts March 13, 2007
Euler Hermes Kreditversicherungs-AG Facultative reinsurance contracts August 8, 2007
Euler Hermes Kreditversicherungs-AG Facultative reinsurance contracts September 19, 2007
Euler Hermes Reinsurance AG Quota Share Reinsurance Agreement October 2,2006

Euler Hermes Kreditversicherungs-AG
Euler Hermes Reinsurance AG Quota Share Reinsurance Agreement May 21, 2007

Euler Hermes Reinsurance AG Excess of Loss Reinsurance Agreement May 21, 2007

All of the above contracts were concluded under the terms and conditions customary in ordinary business relations. Similarly, all performance
resulting from these contracts was provided and obtained under the terms and conditions customary in ordinary business relations. The Company
did not suffer any loss under the contracts.

In the 2007 accounting period, no measures were adopted or other legal acts made in the interest or at instigation of related parties.

The authorised persons specified below hereby confirm that this report has been prepared with due care and that the information contained
herein is correct and complete.

In Prague, 22 February 2008

4o _

Hynek Rasocha Julius Kudla

Member of the Board of Management Chairman of the Board of Management
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Nazev spolec¢nosti:

Sidlo spolecnosti:
Telefon:

Fax:

E-mail:

Internet:
Bankovni spojeni:
Auditor:

Business name:
Registered office:
Telephone:

Fax:

E-mail:

Internet:
Banking details:
Auditor:

Euler Hermes Cescob, Uvérova pojistovna, a.s.
Molakova 576/11, 186 00 Praha 8

+420 266 109 521

+420 266 109 520

info@eulerhermes.com

www.eulerhermes.cz

Komeréni banka, a. s.; ¢islo uc¢tu: 192792650237/0100
KPMG Ceska republika Audit, s.r.o.

Euler Hermes Cescob, Uvérova pojistovna, a.s.

Molakova 576/11, 186 00 Praha 8

+420 266 109 521

+420 266 109 520

info@eulerhermes.com

www.eulerhermes.cz

Komeréni banka, a. s.; account number: 192792650237/0100
KPMG Ceska republika Audit, s.r.o.
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