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(h) Equalisation provision

The equalisation provision is created for credit insurance and is intended to equalise the increased claims costs which have arisen
due to fluctuations 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.

Corporate income tax provision is reduced by corporate income tax prepayments. In 2008, the Company recorded corporate income
tax prepayments in item Ill. Other receivables. Item E. 2. Tax provision, includes current income tax estimate for 2008.

(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.

A 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.

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.
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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 Uc¢tovana v nominalnich hodnotéach. Ke konci ucetniho obdobi jsou tato
aktiva precenovana na redlnou hodnotu. V pripadé kratkodobych depozit u finan¢nich instituci se redlnou hodnotou rozumi
nominalni hodnota vcetné casového rozliseni urok.

Pokud jsou depozita denominovana v cizi méné, je jejich hodnota pfepoctena na ¢eskou ménu aktuéalnim kurzem vyhlasenym CNB
a kurzovy rozdil se stava soucasti precenéni. Zména realné hodnoty se uctuje 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 cast je nasledné prevedena na
technicky ucet nezivotniho pojisténi. Pomér nakladd a vynosu z finan¢niho umisténi uc¢tovanych 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 finanéniho 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 pofrizovaci cenou. Naklady na pofizeni dlouhodobého majetku zahrnuji:

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

e veskeré naklady pfimo souvisejici s uvedenim prislusného majetku do stavu schopného provozu v mife zamyslené pfi jeho potizeni.
Dlouhodoby hmotny majetek zahrnuje hmotny majetek v pofizovaci cené nad 40.000,- K¢ s dobou pouzitelnosti delsi nez jeden rok.
Dlouhodoby nehmotny majetek zahrnuje nehmotny majetek v potizovaci cené nad 60.000,- K¢ s dobou pouzitelnosti delsi nez jeden
rok. Drobnym dlouhodoby hmotny majetek zahrnuje hmotny majetek s pofizovaci cenou nizsi nez 40.000,- K¢ a dobou pouzitelnosti
deldi nez jeden rok. Drobny dlouhodoby majetek zahrnuje nehmotny majetek s pofizovaci cenou nizsi nez 60.000,- K¢ a dobou
pouzitelnosti delsi nez jeden rok.

Spolecnost stanovila nasledujici plan ucetnich odpisa podle skupin majetku:

Dlouhodoby majetek Metoda Odpisova sazba v %
Primyslovéa a podobna prava Linedrni 33,33
Software Linearni 33,33
Ostatni nehmotny majetek Linedrni 16,67
Vypocetni technika (pocitace, servery, sitové prvky) Linedrni 33,33
Automobily Linearni 25,00
Kancelarsky nabytek a ostatni vybaveni Linedrni 20,00 nebo 10,00
Drobny majetek Linedrni 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, pfipadné 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 vyjadfuji
prechodny pokles hodnoty jednotlivych aktiv. Vyse opravnych polozek je stanovena na zékladé odborného posouzeni rizik
provedeného vedenim spolecnosti.

Opravné polozky k pohleddvkdm za pojistniky

Opravné polozky k pohledavkam za pojistniky stanovi spole¢nost na zakladé analyzy jejich navratnosti. Opravné polozky jsou
tvoreny individualné pro jednotlivé pripady.

Pfi stanoveni konec¢né vyse opravnych polozek k pohleddvkam spolecnost pfimérenym zpusobem a s prihlédnutim k principu
opatrnosti zohledriuje podily zajistiteld na neuhrazeném pojistném. Podil zajistitele je stanoven podle vyse neuhrazené pohledavky,
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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. Changes in fair value are 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

The newly acquired 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 operation, in the extent contemplated at the
time of its acquisition.

Tangible fixed assets comprise tangible assets costing more than TCZK 40 with a useful life of more than one year. Intangible fixed
assets comprise intangible assets costing more than TCZK 60 with a useful life longer than one year. Low value tangible fixed assets
are tangible assets costing less than TCZK 40 with a useful life of more than one year. Low value intangible fixed assets are
intangible assets costing less than TCZK 60 with a useful life of more than one year.

The following depreciation rates are used for the individual asset classes:

Fixed 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
Motor vehicles Straight-line 25.00
Office furniture and equipment Straight-line 20.00 or 10.00
Low value assets 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. The adjustment amount is determined on the basis of a professional risk
assessment carried out by the management of the Company.

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.

When setting the final level of adjustments to receivables, the Company takes into account the reinsurers’ share in unpaid premium

reasonably and with respect to the prudential principle. The reinsurer’s share is determined based on the amount of the outstanding
receivable, the amount of reinurer’s share in the premium, and the amount of reinsurance commission. Due to the change in
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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 precefiovana 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 vysledkové.
(q) Ostatni naklady a vynosy
Béhem ucetniho obdobi jsou technické naklady a vynosy uctovany ptrimo 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 dar zahrnuje dan vypoctenou
z daniového zakladu s pouzitim darnové sazby platné v bézném roce a veskeré domérky a vratky za minula obdobi.
Odlozena dan vychazi z veskerych docasnych rozdild mezi ucetni a dariovou hodnotou aktiv a pasiv, pfipadné dalsich docasnych
rozdild (darova ztrata), s pouzitim ocekavané dariové sazby platné pro obdobi, ve kterém budou darovy zdvazek nebo pohledavka
uplatnény.
O odlozené danové pohledavce se Uctuje pouze v pripadé, kdy neexistuje pochybnost o jejim dalsim darnovém uplatnéni
v nasledujicich ucetnich obdobich.
(s) Konsolidace
Udaje Ucetni zavérky spole¢nosti se zahrnuji do konsolidované ucetni 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 spole¢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. 2c vyhlasky 502/2002 Sb. podle § 21a zakona ¢. 563/1991 Sb., o Ucetnictvi.

I. 5. Zmény uUcetnich metod a postupu
Spole¢nost v roce 2008 neprovedla zddnou zménu Ucetnich metod a postupu.

Il. ZVLASTNI OBSAH

II. 1. Nezivotni pojisténi
Prehled o nezivotnim pojisténi v letech 2008 a 2007:

Pojistna Hruba vyse Hruba vyse Hrubé nakl. Hrubé Vysledek
odvétvi predepsaného zaslouzeného na pojistna provozni zajisténi
tis. K¢ pojistného pojistného plnéni naklady
PFimé pojisténi
uvéru 14
2008 274 302 271 243 448 640 53 875 223 293
2007 250 806 248 948 83 682 52 649 -44 669
zaruky 15
2008 53 40 0 0 26
2007 0 0 0 0 0
Celkem
2008 274 355 271 283 448 640 53 875 223 319

2007 250 806 248 948 83 682 52 649 -44 669
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reinsurance contracts, the reinsurer does not participate in adjustments to receivables that arose as a result of premium written 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 all temporary differences between the carrying amounts of assets and liabilities for financial reporting

purposes and the amounts used for taxation purposes and other temporary differences (tax losses carried forward, if any) multiplied

by the income tax rates expected to be valid for the periods in which the tax asset/liability is expected to be utilized.

A deferred tax asset is recognized only to the extent that there is no doubt that future taxable profits will be available against

which this asset can be utilized.
(s) Consolidation

Information from the Company’s financial statements is included in the consolidated financial statements of:

Euler Hermes Kreditversicherungs AG, Hamburg, Germany

Euler Hermes, S.A., Paris, France

AGF, S.A. Paris, France
Allianz SE, Munich, Germany

Pursuant to s. 38a (1) of Regulation No. 502/2002 Coll., the financial statements of the Company and all accounting entities

consolidated by it have been included in the consolidated financial statements of Allianz SE with its registered office in Munich,

Germany. The consolidated financial statements of the parent company will be published in accordance with s. 38a (2c) of

Regulation No. 502/2002 Coll. and in accordance with s. 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 or procedures in 2008.

Il. SPECIAL CONTENTS

11.1. Non-life insurance
Non-life insurance for 2008 and 2007:

Insurance Gross Gross Gross Gross Reinsurance
class premiums premiums claims operating balance
TCZK written earned paid expenses
Direct insurance
Credit 14
2008 274 302 271 243 448 640 53 875 223 293
2007 250 806 248 948 83 682 52 649 -44 669
Surety 15
2008 53 40 26
2007 0 0 0
Total
2008 274 355 271 283 448 640 53 875 223 319
2007 250 806 248 948 83 682 52 649 -44 669
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1. 2. Celkovéa vyse hrubého predepsaného pojistného podle zemi

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

tis. K¢ 2008 2007
Ceska republika 257 532 239 917
Chorvatsko 1242 1689
Slovenska republika 15 541 9 200
Rumunsko 40 0
Celkem 274 355 250 806
1. 3. Pfehled provizi
Celkova vyse provizi v ramci pfimého pojisténi dosahla ¢astky 9 261 tis. K¢ (2007: 9 675 tis. K¢).
Il. OSTATNI UDAIJE
Ill. 1. Dlouhodoby nehmotny majetek
Dlouhodoby nehmotny majetek spolec¢nosti tvorily k 31. prosinci 2008 nasledujici polozky:
Software Prmyslova Ostatni Celkem
a podobna dlouhodoby
tis. K¢ prava nehm.majetek
Pofizovaci cena k 1.1.2008 2 39% 0 183 2579
Prirastky 0 0 0 0
Ubytky 0 0 8 8
Pofizovaci cena k 31.12.2008 2 396 0 175 2 571
Opravky k 1.1.2008 2 386 0 183 2 569
Odpisy 10 0 0 10
Ubytky opréavek 0 0 8 8
Opravky k 31.12.2008 2 396 0 175 2 571
ZGstatkova cena k 1.1.2008 10 0 0 10
ZUstatkova cena k 31.12.2008 0 0 0 0
111.2. Finan¢ni umisténi (investice)
(a) Realna hodnota a pofizovaci cena finan¢niho umisténi (investic)
Druh finan¢niho umisténi (investic) Redlna hodnota Pofizovaci cena
tis. K¢ 2008 2007 2008 2007
Cenné papiry s pevnym vynosem 135 948 143 144 135 745 144 205
Depozita u bank 113 259 101 193 113 238 101 097
Celkem 249 207 244 337 135 745 144 205
(b) Podily
Obchodni jméno, sidlo Podil v % Podil Celkova vyse Celkova vyse Vysledek
(poftizovaci zédkladniho vlastniho hospodareni
cena) kapitdlu kapitalu za ucetni
tis. K¢ obdobi
Euler Hermes Cescob Service s.r.o. 100 43 241 16 400 48 259 26 402
Celkem N/A 43 241 16 400 48 259 26 402
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The total amount of gross premiums written by country in which the insurance contract was concluded:

TCZK 2008 2007
Czech Republic 257 532 239917
Croatia 1242 1689
Slovak Republic 15 541 9 200
Romania 40 0
Total 274 355 250 806
11.3. Summary of commissions
The total amount of commission for direct insurance amounted to TCZK 9 261 (2007: 9 675).
I1l. OTHER DISCLOSURES
IIl.1. Intangible fixed assets
Intangible fixed assets of the Company as at 31 December 2008 comprise the following items:
Software Industrial Other Total
and similar intangible
TCZK rights fixed assets
Acquisition cost at 1/1/2008 239 0 183 2579
Additions 0 0 0 0
Disposals 0 0 8 8
Acquisition cost at 31/12/2008 2 396 0 175 2 571
Accumulated depreciation at 1/1/2008 2 386 0 183 2 569
Depreciation 10 0 0 10
Disposals 0 0 8 8
Accumulated depreciation at 31/12/2008 2 396 0 175 2571
Net book value at 1/1/2008 10 0 0 10
Net book value at 31/12/2008 0 0 0 0
11l.2. Investments
(a) Fair value and acquisition cost of investments
Type of investment Fair value Acquisition cost
TCZK 2008 2007 2008 2007
Fixed-income securities 135 948 143 144 135 745 144 205
Deposits with banks 113 259 101 193 113 238 101 097
Total 249 207 244 337 135 745 144 205
(b) Participating interests
Trade name, registered office Participating Participating Total Total Profit or loss
interest interest Registered Equity for the
in % (acquisition capital financial
TCZK cost) year 2008
Euler Hermes Cescob Service s.r.o. 100 43 241 16 400 48 259 26 402
Total N/A 43 241 16 400 48 259 26 402
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Spole¢nost je k 31. prosinci 2008 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, Gvérova pojistovna, a.s.

Ill. 3. Pohledavky a zavazky
(a) Ostatni pohledavky

tis. K¢ 2008 2007
Pohledavky za podniky ve skupiné 269 373
OdloZena darova pohledavka 363 259
Ostatni pohledavky 13328 695
Ostatni pohledavky celkem 13 960 1327

Ostatni pohledavky v roce 2008 zahrnuji placené zalohy na dan z pfijm0 v hodnoté 13 038 tis. KE. V roce 2007 snizovaly zaplacené

zalohy na dan z pfijmuU ve vysi 9 111 tis. K¢ polozku E. 2. Rezerva na dané.
(b) Zavazky a pohledavky po Ihuté splatnosti

Celkovy objem zavazkd po lhaté splatnosti dosahl k datu ucetni zavérky vyse 566 tis. K& (2007: 31 tis. K¢), ke stejnému datu

evidovala spole¢nost pohledavky po lhaté splatnosti v celkové vysi 8 145 tis. K¢ (2007: 7 594 tis. K¢).
(c) Opravné polozky k pohledavkam z pfimého pojisténi a zajisténi

K 31. prosinci 2008 evidovala spole¢nost pohledavky z pfimého pojisténi a zajisténi v celkové vysi 60 226 tis. K¢ (2007: 21 053 tis. K¢).

Z toho pohledavky za pojistniky cinily 12 122 tis. K¢ (2007: 13 267 tis. K¢).

Na tyto pohledavky byla k 31. prosinci 2008 stanovena opravna polozka ve vysi 4 589 tis. K& (2007: 3 105 tis. K¢). Na opravné polozce

k pohledavkam za pojistniky vztahujicim se k roku 2002 a starSim se podili zajistitel ve vysi 1 015 tis. K& (2007: 602 tis. K¢). Zajistitel se

nepodili na opravnych polozkach k pohledavkam z predpisu pojistného od roku 2003. Celkova vyse opravné polozky k pohledavkam

pripadajici na vlastni vrub spolec¢nosti ¢ini 3 574 tis. K¢ (2007: 2 503 tis. K¢).
(d) Opravné polozky k ostatnim pohleddvkam

K 31. prosinci 2008 evidovala spole¢nost ostatni pohledavky v celkové vysi 13 960 tis. K¢ (2007: 1 327 tis. K¢), z toho 117 tis. K¢ (2007:
177 tis. K¢) tvori pohledavky z titulu poskytovani informaci. Na tyto pohledavky byla k 31. prosinci 2008 stanovena opravna polozka

ve vysi 122 tis. K. (2007: 182 tis. K).

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

(e) Zavazky a pohledavky z pasivniho zajisténi

Spolecnost vykazuje aktivni saldo zavazku a pohledavek vici zajistovatelim ve vysi 28 082 tis. K¢ (2007: pasivni saldo 7 427 tis. K¢).

11l.4. Pohledavky a zavazky vici podnikim ve skupiné

Pohledavky Zavazky
tis. K¢ 2008 2007 2008 2007
EH Kreditversich. Ném. 39710 4121 0 7 520
EH Credit Ins., Belgie 0 173 570 285
EH Reinsurance, §vycarsko 7 921 0 3927 6 197
EH Ré, Luxembourg 0 0 14 635 0
EH SIAC, Italie 0 0 0 13
PRISMA, Rakousko 0 0 320 0
Celkem 47 631 4 294 19 452 14 015

Vsechny vyznamné transakce se spfiznénymi osobami byly uskute¢nény za béznych trznich podminek.



EULER HERMES CESCOB, UVEROVA POJISTOVNA, A.S.
VYROCNI ZPRAVA 2008 ANNUAL REPORT

As at 31 December 2008, the Company was the sole 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 Euler Hermes Cescob, Uvérové pojistovna, a.s.

Ill. 3. Receivables and payables
(a) Other receivables

TCZK 2008 2007
Inter-company receivables 269 373
Deferred tax assets 363 259
Other receivables 13328 695
Total 13 960 1 327

Other receivables in 2008 include income tax prepayments of TCZK 13 038. In 2007, income tax prepayments of TCZK 9 111 reduced
the E. 2. Tax provision item.

(b) Overdue receivables and payables

Payables overdue as at the balance sheet date totalled TCZK 566 (2007: TCZK 31) and receivables overdue totalled TCZK 8 145 (2007:
TCZK 7 594).

(c) Adjustments to receivables

As at 31 December 2008 the Company recorded receivables from direct insurance and reinsurance of TCZK 60 226 (2007: TCZK 21 053)
of which receivables from policyholders amounted to TCZK 12 122 (2007: TCZK 13 267).

An adjustment of TCZK 4 589 (2007: TCZK 3 105) was created to these receivables as at 31 December 2008. The reinsurer share in the
adjustment to receivables from policyholders relating to 2002 and preceding years amounts to TCZK 1 015 (2007: TCZK 602). The
reinsurer does not participate in the adjustments to receivables for premiums written since 2003. Total amount of the adjustment to
receivables that is borne by the Company is TCZK 3 574 (2007: TCZK 2 503).

(d) Adjustments to other receivables

As at 31 December 2008 the Company recorded other receivables of TCZK 13 960 (2007: TCZK 1 327), of which TCZK 117 (2007:
TCZK 177) are receivables arising from providing information service. An adjustment of TCZK 122 (2007: TCZK 182) was set up to
adjust for these receivables as at 31 December 2008.

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

(e) Payables and receivables due to or from the reinsurer

The Company has a net receivable from reinsurers of TCZK 28 082 (2007: net payable TCZK 7 427).

IIl.4. Inter-company receivables and payables

Receivables Payables
TCZK 2008 2007 2008 2007
EH Kreditversich. Germany. 39710 4121 0 7 520
EH Credit Ins., Belgium 0 173 570 285
EH Reinsurance, Switzerlan 7 921 0 3927 6 197
EH Ré, Luxembourg 0 0 14 635 0
EH SIAC, Italy 0 0 0 13
PRISMA, Austria 0 0 320 0
Total 47 631 4 294 19 452 14 015

All significant transactions with related parties were carried out under common market conditions.
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IIl.5. Dlouhodoby hmotny majetek

Automobily Kanc. Kanc. ndbytek Ostatni Celkem

pocitace a ostatni hmotny

tis. K¢ a potreby vybaveni majetek
Pofizovaci cena k 1. 1. 2008 5 305 1600 1284 1369 9 558
PrirGstky 557 0 81 0 638
Ubytky 619 261 799 277 1956
Pofizovaci cena k 31. 12. 2008 5243 1339 566 1092 8 240
Opravky k 1. 1. 2008 3288 1585 1279 1369 7521
Odpisy 1157 1 30 0 1198
Ubytky opréavek 619 261 799 277 1956
Opravky k 31. 12. 2008 3 826 1335 510 1092 6 763
ZGstatkova cena k 1. 1. 2008 2017 15 5 0 2037
Zustatkova cena k 31. 12. 2008 1417 4 56 0 1477

Ill. 6. Pfechodné ucty aktiv a pasiv

(a) Zustatek casoveé rozlisenych porizovacich nakladd na pojistné smlouvy

K 31. prosinci 2008 cinil zUstatek casové rozlisenych potizovacich nakladl na pojistné smlouvy 524 tis. K¢ (2007: 371 tis. K¢).
(b) Casové rozlisené najemné

K 31. prosinci 2008 cinil zGstatek uctu casové rozlisené najemné 559 tis. K¢ (2007: 466 tis. K¢).

(c) Zustatek casové rozlisenych vynost z provize od zajistitelt

K 31. prosinci 2008 ¢inil zlGstatek casové rozlisenych vynost z provize od zajistitelt 3 728 tis. K¢ (2007: 2 794 tis. K¢).

(d) Vynosy pristich obdobi

K 31. prosinci 2008 byly uc¢tovany vynosy pristich obdobi ve vysi 56 tis. K¢ (2007: 281 tis. K¢) tvorené casové rozlisenymi vynosy

z titulu poskytovani vybranych sluzeb pro spolecnosti ve skupiné Euler Hermes.
(e) Dohadné polozky aktivni a pasivni

K 31. prosinci 2008 byly dohadné polozky aktivni uc¢tovany ve vysi 11 662 tis. K¢ (2007: 15 704 tis. K¢), z této castky tvori 10 456
tis. K¢ (2007: 14 862 tis. K¢) dohadna polozka aktivni z titulu ndroku na podil ze zisku zajistitele. Dohadné polozky pasivni byly

uctovany ve vysi 4 576 tis. K& (2007: 3 721 tis. K¢).

II. 7. Vlastni kapital
(a) Zakladni kapital

Registrovany zakladni kapital se sklada ze 156 kmenovych akcii v nominalni hodnoté 1 000 tis. K¢ v zaknihované podobé. K 31.

prosinci 2008 bylo splaceno 100 % zakladniho kapitalu, tj. 156 000 tis. K¢.

Vyse zakladniho kapitalu spole¢nosti je v souladu s pozadavky zakona o pojistovnictvi, s ohledem na pojistna odvétvi, ve kterych

spole¢nost opravnéné podnika.
(b) Pfehled pohybu vlastniho kapitalu
Zisk dosazeny v roce 2007 ve vysi 39 255 tis. K¢ byl rozhodnutim valné hromady rozdélen ¢astkou 1 963 tis. K¢ do zakonného

rezervniho fondu a zbyvajici ¢ast ve vysi 37 292 tis. K¢ byla vyplacena akcionéari formou dividend:

Euler Hermes Kreditversicherungs AG 37 292 tis. K¢

(c) Ostatni kapitélové fondy

tis. K¢ 2008 2007
Zakonny rezervni fond 11689 9726
Socialni fond 2419 2 803
Ocenovaci rozdily 4015 17 945
Celkem 18 123 30474
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1I.5. Tangible fixed assets

Cars Office Office Other Total

computers furniture and tangible

TCZK and supplies equipment fixed assets
Acquisition cost at 1/1/2008 5305 1600 1284 1369 9 558
Additions 557 0 81 0 638
Disposals 619 261 799 277 1956
Acquisition cost at 31/12/2008 5243 1339 566 1092 8 240
Accumulated depreciation at 1/1/2008 3288 1585 1279 1369 7 521
Depreciation expense 1157 11 30 0 1198
Disposals 619 261 799 277 1956
Accumulated depreciation at 31/12/2008 3 826 1335 510 1 092 6 763
Net book value at 1/1/2008 2017 15 5 0 2 037
Net book value at 31/12/2008 1417 4 56 V] 1477

Ill. 6. Other assets and temporary asset or liability accounts

(a) Deferred acquisition costs

As at 31 December 2008 deferred acquisition costs amounted to TCZK 524 (2007: TCZK 371).

(b) Accrued rent costs

As at 31 December 2008 accrued rent amounted to TCZK 559 (2007: TCZK 466).

(c) Deferred revenues from reinsurance commission

As at 31 December 2008 deferred revenues from reinsurance commission amounted to TCZK 3 728 (2007: TCZK 2 794).

(d) Deferred revenues

As at 31 December 2008, deferred revenues amounted to TCZK 56 (2007: TCZK 281) and comprised accrued revenues from providing
selected services to the companies within the Euler Hermes Group.

(e) Estimated receivables and payables

As at 31 December 2008 estimated receivables amounted to TCZK 11 662 (2007: TCZK 15 704), of which TCZK 10 456 is an estimated
receivable from entitlement to a share in reinsurer’s profit. Estimated payables totalled TCZK 4 576 (2007: TCZK 3 721).

IIl. 7. Equity

(a) Share capital

The share capital consists of 156 common booked shares with a nominal value of TCZK 1 000. As at 31 December 2008, 100% of the
share capital totalling TCZK 156 000 was paid-up.

The amount of registered capital complies with the requirements of the Insurance Act, with regard to the insurance classes in which
the Company is authorized to carry on insurance activities.

(b) Changes in equity

In 2007, the Company generated a profit of TCZK 39 255. Out of this amount, the general meeting decided to transfer TCZK 1 963
to the statutory reserve fund and the remaining amount of TCZK 37 292 was paid to the shareholder in form of a dividend, as

follows:

Euler Hermes Kreditversicherungs AG ~ TCZK 37 292

(c) Other capital accounts

TCZK 2008 2007
Statutory reserve fund 11689 9726
Social fund 2419 2 803
Revaluation differences 4015 17 945

Total 18 123 30 474
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(d) Ocenovaci rozdily z precenéni majetku a zavazku redlnou hodnotou

tis. K¢ 2008 2007
Zastatek k 1. 1. 17 945 8 786
Nerealizované ocerovaci rozdily z precenéni finan¢niho umisténi -17 696 11154
Realizované ocerovaci rozdily z precenéni finanéniho umisténi 0 0
Zména vyse odlozené darnové pohledavky / zavazku 3766 -1995
Zustatek k 31. 12. 4015 17 945

(e) Planované rozdéleni zisku vytvoreného v bézném obdobi
K datu sestaveni Ucetni zavérky nevyjadril akcionar zadny konkrétni zdamér rozdéleni zisku. Zisk dosazeny za ucetni obdobi 2008
bude rozdélen v souladu s ustanovenim Obchodniho zdkoniku.

111.8. Technické rezervy
(a) Prehled technickych rezerv

tis. K¢ Hruba vyse Podil zajistovatell Cista vyse
Rezerva na nezaslouzené pojistné 2008 12 066 9 537 2529
2007 8994 7 058 1936
Rezerva na pojistna plnéni 2008 427 019 333010 94 009
2007 108 574 78 008 30 566
Rezerva na prémie a slevy 2008 9970 7 507 2 463
2007 11 851 8917 2934
Vyrovnavaci rezerva 2008 37 154 0 37 154
2007 30 652 0 30 652
Celkem 2008 486 209 350 054 136 155
2007 160 071 93 983 66 088

(b) Rezerva na pojistna plnéni

Vysledek likvidace pojistnych udalosti

Rozdil mezi vysi rezervy na pojistna plnéni vytvorené k 31. prosinci 2007, platbami v pribéhu roku 2008 (které se tykaly pojistnych
udalosti zohlednénych v této rezervé) a zbytkovou vysi této rezervy k 31. prosinci 2008 predstavuje vysledek likvidace pojistnych
udélosti.

Jeho hruba vyse k 31. prosinci 2008 ¢ini - 29 233 tis. K& (2007: 25 089 tis. K¢).

(c) Rezerva na prémie a slevy

Hruba vyse (tis. K<) 2008 2007
Pojisténi uvéru 9970 11 851
Celkem 9 970 11 851

(d) Vyrovnavaci rezerva

tis. K¢ 2008 2007
Pojisténi uvéru 37 154 30 652
Celkem 37 154 30 652

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




(d) Revaluation of assets and liabilities at fair value

EULER HERMES CESCOB, UVEROVA POJISTOVNA, A.S.

VYROCNI ZPRAVA 2008 ANNUAL REPORT

TCZK 2008 2007

Balance at 1/1 17 945 8 786

Net unrealized revaluation differences on investments -17 696 11154

Net realized revaluation differences on investments 0 0

Change in deferred tax asset / liability 3766 - 1995

Balance at 31/12 4015 17 945

(e) Proposed distribution of current period profit

As at the date of preparing the financial statements, the shareholder did not make a decision on how the profit should be

distributed. The profit for 2008 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 2008 12 066 9 537 2529
2007 8994 7 058 1936

Provision for outstanding claims 2008 427 019 333010 94 009
2007 108 574 78 008 30 566

Provision for bonuses and rebates 2008 9970 7 507 2 463
2007 11 851 8917 2934

Equalization provision 2008 37 154 0 37 154
2007 30 652 0 30 652

Total 2008 486 209 350 054 136 155
2007 160 071 93 983 66 088

(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 31 December 2007, the claims

payments during 2008 (with respect to claims included within this provision) and the residual amount of this provision as at

31 December 2008.

The gross run-off result as at 31 December 2008 is TCZK - 29 233 (2007: TCZK 25 089).

(c) Provision for bonuses and rebates

Gross (TCZK) 2008 2007

Credit insurance 9970 11 851

Total 9 970 11 851

(d) Equalisation provision

TCZK 2008 2007

Credit insurance 37 154 30 652

Total 37 154 30 652

The following rates have been used in calculating the provision:

Creation of the provision (Si) 0.12

Maximum amount of equalisation provision (SMARi) 1.50

Upper limit of loss ratio (MALI) 0.95
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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.

IIl. 10. Doplnujici udaje k vykazu ziskl a ztrat

(a) Pojistné prémie a slevy

Spolecnost poskytla na zakladé pojistnych podminek a pojistnych smluv nasledujici pojistné prémie a slevy:

tis. K¢ 2008 2007
Hruba vyse 14 081 9 264
Podil zajistovatell 10 585 6 948
Cista vyse celkem 3 496 2 316

V souladu s postupy uvedenymi v bodu 1.4.(g) pfilohy spolecnost dale zauctovala nasledujici zmény stavu rezervy na prémie a slevy:

2008 (tis. K¢) Hruba vyse Podil zajistovatell Cista vyse
Tvorba rezervy 9 850 7 388 2 462
Pouziti rezervy 11731 8798 2933
Zména stavu celkem - 1881 1410 -471
2007 (tis. K<) Hruba vyse Podil zajistovatell Cista vyse
Tvorba rezervy 6 631 5002 1629
Pouziti rezervy 0 0 0
Zména stavu celkem 6 631 5 002 1629
(b) Spravni rezie

tis. K¢ 2008 2007
Osobni naklady (mzdy, soc. a zdrav. poj.) 27 114 25 415
Ostatni osobni naklady 695 452
Odpisy majetku 1208 1571
Najemné 1689 995
Spotreba energie 463 219
Spotifeba materialu 230 230
IT ndklady 10 196 6 851
Telekomunikace 1797 1577
Ostatni spravni naklady 6 831 8 367
Prevod spravni rezie -9732 - 4809
Spravni naklady celkem 40 491 40 868

Spolecnost provadi v ramci mésicni ucetni zavérky preuctovani mezi Ucty spravni rezie, nakladd na pofizeni pojistnych smluv

a nakladl na pojistna plnéni tak, aby co nejvérnéji zobrazila skute¢ny stav nakladl v téchto oblastech.

(c) Provize od zajistitell

Provize od zajistitell ¢inila 81 217 tis. K& (2007: 78 475 tis. K¢). Spolec¢nost 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.



Ill. 9. Contingent liabilities
(a) Law suits

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

continent liability.

IIl. 10. Additional disclosures in respect of the profit and loss account

(a) Bonuses and rebates

EULER HERMES CESCOB, UVEROVA POJISTOVNA, A.S.
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The Company granted the following bonuses and rebates based on policy conditions and insurance contracts:

TCZK 2008 2007
Gross amount 14 081 9 264
Reinserers's share 10 585 6 948
Total net amount 3496 2 316

In accordance with the procedures stated in point I.4.(g) of the Notes the Company accounted for the following changes in the

provision for bonuses and rebates:

2008 (TCZK) Gross Reinsurers’ share Net
Creation 9 850 7 388 2 462
Release 11731 8798 2933
Total change of balance - 1881 1410 -471
2007 (TCZK) Gross Reinsurers’ share Net
Creation 6 631 5002 1629
Release 0 0 0
Total change of balance 6 631 5 002 1629
(b) Administrative expenses

TCZK 2008 2007
Personnel expenses (payroll expenses, social and health insurance) 27 114 25 415
Other personnel expenses 695 452
Depreciation of fixed assets 1208 1571
Rental 1689 995
Energy consumption 463 219
Material consumption 230 230
IT costs 10 196 6 851
Telecommunication costs 1797 1577
Other administrative expenses 6 831 8 367
Administrative expenses transfer -9732 -4 809
Total administrative expenses 40 491 40 868

In terms of its monthly financial statements, the Company carries out transfers between the accounts of administrative expenses,

acquisition costs and claims paid, so that they would truly reflect the real balance of expenses in these areas.

(c) Reinsurance commissions

Reinsurance commissions totalled TCZK 81 217 (2006: TCZK 78 475). 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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(d) Ostatni technické néaklady a vynosy

2008 (tis. K<) Hrubd vyse  Podil zajistitelt Cista vyse
Ostatni technické néaklady 1975 0 1975
Ostatni technické vynosy 3831 0 3831
2007 (tis. K¢) Hrubd vyse  Podil zajistitelt Cista vyse
Ostatni technické néaklady 2292 0 2292
Ostatni technické vynosy 4 408 0 4 408

(e) Zaméstnanci a vedouci pracovnici

Primérny pocet zaméstnancli a vedoucich pracovnikl a prijaté odmény za rok 2008 a 2007:

Pramérny pocet Mzdové Soc. a zdrawv. Ostatni
2008 (tis. K<) zaméstnancl naklady pojisténi naklady
Zaméstnanci 22 12 540 4510 199
Vedouci pracovnici 3 8 809 1123 34
Celkem 25 21 349 5633 233

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

(f) Zavazky ze socidlniho zabezpeceni a zdravotniho pojisténi

Zavazky ze socialniho zabezpeceni a zdravotniho pojisténi ¢ini 749 tis. K& (2007: 1 051 tis. K¢), ze kterych 536 tis. K¢ (2007: 752 tis. K<)
piedstavuji zavazky ze socidlniho zabezpeceni a 213 tis. K¢ (2007: 299 tis. K&) pFedstavuji zévazky ze zdravotniho pojisténi. Zadné

z téchto zavazku nejsou po splatnosti.

(g) Stat — danové zavazky a dotace

Splatné dariové zavazky cini 385 tis. K¢ (2007: 535 tis. K¢) a jedna se o dan z pfijmU zaméstnanc(.

(h) Odménovani ¢lent dozorcich organt

Za ucetni obdobi 2008 a 2007 byly stanoveny nasledujici penézni a nepenézni odmény ¢lendm dozorcich organa:

(tis. K¢) 2008 2007
Stanovené odmény 0 226
Skutec¢né vyplacené odmény 0 226
Odmény celkem 0 226

(i) Pajcky a zalohy poskytnuté sou¢asnym ¢lendm spravnich, fidich a dozorcich organt

V roce 2008 ani v roce 2007 spolecnost nevykazovala zadné pohledavky vuci clendm predstavenstva a dozord¢i rady z titulu
poskytnutych pujcek nebo zaloh.

(j) Fakticky koncern

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

(k) Prevody nakladl mezi technickymi ucty a netechnickym uctem

Celkova vyse nakladu, které byly prevedeny mezi technickym uc¢tem nezivotniho pojisténi a netechnickym uctem na zakladé klice,
uvedeného v bodé I.4.(l), ¢inila ke dni ucetni zavérky 11 839 tis. K¢ (2007: 2 569 tis. K¢).
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(d) Other technical expenses and income

2008 (TCZK) Gross Reinsurers” share Net
Other technical expenses 1975 0 1975
Other technical income 3831 0 3831
2007 (TCZK) Gross Reinsurers” share Net
Other technical expenses 2292 0 2292
Other technical income 4 408 0 4 408

(e) Employees and management
The average number of employees and executives and remuneration for 2008 and 2007 are as follows:

Average number Payroll Social and health Other
2008 (TCZK) of employees expenses insurance expense
Employees 22 12 540 4510 199
Executives 3 8 809 1123 34
Total 25 21 349 5633 233

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

(f) Social security and health insurance liabilities

Liabilities in respect of social security and health insurance total TCZK 749 (2007: TCZK 1 051) of which TCZK 536 (2007: TCZK 752)
relates to social security and TCZK 213 (2007: TCZK 299) to health insurance. None of these liabilities are overdue.

(g) Tax liabilities

Due tax liabilities amount to TCZK 385 (2007: TCZK 535) and relate to employment tax.

(h) Supervisory Board members’ remuneration

The Company has determined the following monetary and non-monetary remuneration to be provided to the supervisory board
members for the financial years 2008 and 2007:

TCZK 2008 2007
Remuneration prescribed 0 226
Remuneration paid 0 226
Total remuneration paid 0 226

(i) Statutory, Executive and Supervisory Board members’ loans and advances

The Company did not record any receivables from members of the Board of Directors or the Supervisory Board relating to loans
granted or advances paid in 2008 or 2007.

(j) 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.

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

As at the balance sheet date the total amount of expenses allocated between the technical account for non-life insurance and the
non-technical account by means of the method stated in point 1.4.(I) amounted to TCZK 11 839 (2007: TCZK 2 569).
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() Podily na ziscich

V roce 2008 obdrzela spole¢nost podily na ziscich spole¢nosti Euler Hermes Cescob Service s.r.o. ve vysi 43 930 tis. K¢ (2007: 0 K¢).

(m) Vysledek netechnického uctu

Vysledek netechnického uctu cinil k 31. prosinci 2008 zisk 36 963 tis. K¢ (2007: ztrata 10 869 tis. K¢).

(n) Zisk pred zdanénim

Zisk pred zdanénim ¢inil k 31. prosinci 2008 28 974 tis. K¢ (2007: 52 972 tis. K¢).

II.11. Dané

(a) Dan z pfijmu ve vykazu zisku a ztraty

tis. K¢ 2008 2007
Rezerva na dan z pfijma za bézné obdobi 5198 13679
Rozdil mezi splatnou dani za minulé obdobi a rozpusténim rezervy na dan z pfijmd za minulé obdobi -133 0
Splatna dan z pfijmU vztahujici se k minulym obdobim 0 42
Zména stavu odlozené dariové pohledavky/Zména stavu odlozeného darového zavazku -168 -35
Dan z pfijmu ve vykazu zisku a ztraty 4897 13 686

Splatnou dan vztahujici se k minulym obdobim predstavuje dodatec¢na darnova povinnost.

(b) Odlozené darové pohledavky/Odlozené danové zavazky

Spole¢nost k 31. prosinci 2008 vykazala odlozeny dafovy zévazek z pfecenéni podilu ve spole¢nosti Euler Hermes Cescob Service s.r.o.

ve vysi 1 004 tis. K¢ (2007: 4 770 tis. K¢), ktery nema dopad na vysledek hospodareni spolecnosti.

Vykazané odlozené darnové pohledavky a zavazky jsou nasledujici:

Docasné rozdily Pohledavky Zavazky Rozdil
tis. K¢ 2008 2007 2008 2007 2008 2007
Hmotny majetek 0 0 19 83 -19 -83
Nehmotny majetek 0 0 0 0 0 0
Pohledavky 223 112 0 0 223 112
Ocenovaci rozdily z precenéni majetku a zavazk 0 0 1004 4770 -1 004 -4770
Ostatni docasné rozdily 140 147 0 0 140 147
Odlozena dariova pohledavkal/zavazek 363 259 1023 4 853 -660 -4 594

Polozka Ostatni docasné rozdily obsahuje odlozenou dan z titulu nevyplacenych bonusu vcéetné souvisejiciho socialniho

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 danovy zavazek nebo pohledavka uplatnény tj. pro rok 2009 — 20 % a pro rok 2010 a dalsi roky- 19 %.

I1l. 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 27. 1. 2009

Ing. Hynek Rasocha
¢len predstavenstva
obchodni reditel

/L_@S@& Ing. Julius Kudla
predseda predstavenstva

generalni reditel
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(I) Profit participations

In 2008, the Company received shares in profit of Euler Hermes Cescob Service s.r.o. of TCZK 43 930 (2007: CZK 0).
(m) Result of non-technical account

The result of the non-technical account as at 31 December 2008 amounted to TCZK 36 963 (2007: TCZK -10 869).
(n) Result before tax

The result before tax as at 31 December 2008 amounted to TCZK 28 974 (2007: TCZK 52 972).

111.11. Taxation
(a) Income tax in the profit and loss account
TCZK 2008 2007

Provision for current period income tax 5198 13679

Difference between the current income tax relating to prior periods and release of the provision

for income tax relating to prior periods -133 0
Current income tax relating to prior periods 0 42
Change in deferred tax asset/Change in deferred tax liability -168 -35
Income tax in profit and loss account 4897 13 686

The current income tax relating to prior periods represents additional tax liability.

(b) Deferred tax assets and liabilities
As at 31 December 2008, the Company recorded a deferred tax liability of TCZK 1 004 (2007: TCZK 4 770), arising from revaluation
of the participation interest in Euler Hermes Cescob Service s.r.o., which has no impact on the profit/loss of the Company.

Deferred tax assets and liabilities are as follows:

Temporary differences Assets Liabilities Difference
TCZK 2008 2007 2008 2007 2008 2007
Tangible fixed assets 0 0 19 83 -19 -83
Intangible fixed assets 0 0 0 0 0 0
Receivables 223 112 0 0 223 112
Asset and liabilities revaluation differences 0 0 1004 4770 -1 004 -4 770
Other temporary differences 140 147 0 0 140 147
Deferred tax asset / liability 363 259 1023 4 853 -660 -4 594

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. 20% for 2009, and 19% for 2010 and the following years.

1ll. 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 2008.

In Prague, 27 January 2009

Hynek Rasocha /l)\% 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

za ucetni obdobi roku 2008

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 2008 sestavit tzv. zpravu o vztazich mezi propojenymi osobami dle §66a odstavec 9 zakona ¢. 513/1991 Sb., obchodni zékonik, v platném

znéni. Mezi spole¢nosti a jejim akcionarem nebyla uzaviena ovladaci smlouva pro rok 2008.

Ovladana osoba:
Ovladajici osoba:
Propojené osoby:

Euler Hermes Cescob, Uvérova pojistovna, a.s.

Euler Hermes Kreditversicherungs-AG

spolec¢nosti pfimo ¢i nepfimo ovladané Euler Hermes Kreditversicherungs-AG,

jakoz i Allianz SE, ktera je ovladajici osobou koncernu na nejvyssi urovni

Popis vztah(i mezi spole¢nosti a tzv. propojenymi osobami

Spole¢nost uzaviela béhem tcetniho obdobi roku 2008 tyto smlouvy a dodatky s propojenymi osobami:

Spole¢nost Smlouva Datum
Euler Hermes Kreditversicherungs AG Fakultativni zajistna smlouva 16. 1. 2008
Euler Hermes Kreditversicherungs AG Fakultativni zajistna smlouva 16. 1. 2008
Euler Hermes Kreditversicherungs AG Zajistna smlouva o proporciondlnim kvétovém zajisténi — pojisténi zaruky 7.3.2008
Allianz pojistovna, a.s. Pojistna sml. ¢. 500057124 (pojisténi podnikatelu) 19. 3. 2008
Euler Hermes SFAC Fakultativni zajistna smlouva 25. 4. 2008
Allianz pojistovna, a.s. Pojistna sml. pro skupinové pojisténi ¢. 080001244 12. 5. 2008
Euler Hermes SFAC Smlouva o vyvoji IT systému Group Eolis 9. 6. 2008
Euler Hermes Réassurance SA Zajistna smlouva o proporcionalnim kvétovém zajisténi 11. 6. 2008
Euler Hermes Réassurance SA Zajistna smlouva o zajisténi skodniho nadmérku 27. 6. 2008
Euler Hermes World Agency S.A.S. Skupinova servisni smlouva 27.6.2008
Euler Hermes S.A. Trademark and Name Licence Agreement 2.7.2008
Allianz pojistovna, a.s. Skupinova pojistna smlouva Autoflotily 2006 1. 8.2008
Euler Hermes SIACS. p. A. Fakultativni zajistna smlouva 1. 8.2008
Euler Hermes World Agency S.A.S. Dodatek ¢. 2 ke skupinové servisni smlouvé 8. 8. 2008
PRISMA Krediteversicherungs AG Fakultativni zajistna smlouva 27.8.2008
Allianz pojistovna, a.s. Smlouva ¢. 095016036 o spolupraci pti sjednani

Allianz penzijni fond, a.s. penzijniho pfipojisténi se statnim prispévkem 29. 9. 2008

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

i béhem roku 2008:

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

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

v ramci 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
Euler Hermes Kreditversicherungs AG Smlouva o poskytovani konzultacnich sluzeb (poradenstvi

a zprostiedkovatelska ¢innost pfi uzavirdni novych pojistnych smluv) 12.12. 2003
Euler Hermes Credit Insurance Belgium Fakultativni zajistna smlouva 2.2.2000
Euler Hermes Credit Insurance Belgium Fakultativni zajistna smlouva 15. 4. 1999
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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 2008 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 2008.

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 2008, the Company entered into the following contracts and amendments with related parties:

Company

Contract

Date

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

Euler Hermes SFAC

Allianz pojistovna, a.s.

Euler Hermes SFAC

Euler Hermes Réassurance SA

Euler Hermes Réassurance SA

Euler Hermes World Agency S.A.S.
Euler Hermes S.A.

Allianz pojistovna, a.s.

Euler Hermes SIAC S. p. A.

Euler Hermes World Agency S.A.S.
PRISMA Krediteversicherungs AG
Allianz pojistovna, a.s.

Allianz penzijni fond, a.s.

Facultative reinsurance contract

Facultative reinsurance contract

Quota Share Reinsurance Agreement — warranty insurance
Insurance contract No. 500057124 (entrepreneurial insurance)
Facultative reinsurance contract

Group insurance contract No. 080001244

Contract for development of Group Eolis IT system

Quota Share Reinsurance Agreement

Excess of Loss Reinsurance Agreement

Group service contract

Trademark and Name Licence Agreement

Group insurance Motor Fleet 2006

Facultative reinsurance contract

Amendment No. 2 to Group service contract

Facultative reinsurance contract

Agreement No. 095016036 on cooperation in concluding

supplementary pension insurance with state contribution

January 16, 2008
January 16, 2008
March 7, 2008
March 19, 2008
April 25, 2008
May 12, 2008
June 9, 2008
June 11,. 2008
June 27, 2008
June 27, 2008
July 2, 2008
August 1, 2008
August 1, 2008
August 8, 2008
August 27, 2008

September 29, 2008

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 2008:

Company Contract Date
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

Euler Hermes Group companies

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

Euler Hermes Credit Insurance Belgium
Euler Hermes Credit Insurance Belgium

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

Contract on the provision of consulting services (consulting.
and brokerage in the conclusion of new insurance policies)
Facultative reinsurance contracts

Facultative reinsurance contracts

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

December 12, 2003
February 2, 2000
April 15, 1999

/65
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EULER COBAC, Belgie

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

Allianz pojistovna, a.s.

Allianz pojistovna, a.s.

Euler Hermes SIACS. p. A.

Euler Hermes SFAC

Allianz pojistovna, a.s.

Allianz penzijni fond, a.s.

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

Euler Hermes SFAC

Allianz pojistovna, a.s.

Euler Hermes SFAC

Euler Hermes Réassurance SA

Euler Hermes Réassurance SA

Euler Hermes World Agency S.A.S.
Euler Hermes S.A.

Allianz pojistovna, a.s.

Euler Hermes SIAC S. p. A.

Euler Hermes World Agency S.A.S.
PRISMA Krediteversicherungs AG
Allianz pojistovna, a.s.

Allianz penzijni fond, a.s.

Zajistna smlouva (zajistny program 2002)
Fakultativni zajistna smlouva

Fakultativni zajistna smlouva

Fakultativni zajistna smlouva

Zajistna smlouva o zajisténi skodniho nadmérku

Zajistna smlouva o proporcionalnim kvétovém zajisténi

Zajistna smlouva o zajisténi skodniho nadmérku
Pojistna smlouva o pojisténi odpovédnosti za Skodu
Skupinova pojistna smlouva pro cestovni pojisténi
Fakultativni zajistna smlouva

Fakultativni zajistna smlouva

Dodatek k ramcové smlouvé o spolupraci

Fakultativni zajistna smlouva

Fakultativni zajistna smlouva

Zajistna smlouva o proporcionalnim kvétovém zajisténi — pojisténi zaruky
Pojistna smlouva - pojisténi podnikatel’

Fakultativni zajistna smlouva

Pojistna smlouva pro skupinové pojisténi

Smlouva o vyvoji IT systému Group Eolis

Zajistna smlouva o proporcionalnim kvétovém zajisténi
Zajistna smlouva o zajisténi skodniho nadmérku
Skupinova servisni smlouva

Trademark and Name Licence Agreement

Skupinova pojistna smlouva Autoflotily 2006
Fakultativni zajistna smlouva

Dodatek ¢. 2 ke skupinové servisni smlouvé

Fakultativni zajistna smlouva

Smlouva o spolupraci pfi sjednani penzijniho pfipojisténi
se statnim prispévkem

21.2. 2001
13. 3. 2007
8. 8. 2007

19. 9. 2007
21. 5. 2007
21. 5. 2007

21. 5. 2007
10. 9. 2007
13. 11. 2007
28. 5. 2007
9. 6. 2007
17. 4. 2007

16. 1. 2008
16. 1. 2008
7.3.2008
19. 3. 2008
25. 4. 2008
12. 5. 2008
9. 6. 2008
11. 6. 2008
27. 6. 2008
27. 6. 2008
2.7.2008
1. 8.2008
1. 8. 2008
8. 8. 2008
27. 8. 2008

29.9. 2008

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

pInéni na zakladé téchto smluv poskytnuta za podminek obvyklych v obchodnim styku a z téchto smluv nevznikla spole¢nosti Zzadnd Ujma.

V zajmu nebo na popud propojenych osob nebyla spolecnosti prijata nebo uskute¢néna v tcetnim obdobi roku 2008 zadna opatteni 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 kompletni.

V Praze dne 19. 3. 2009

Ing. Hynek Rasocha
¢len predstavenstva

o _

Ing. Julius Kudla
predseda predstavenstva
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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

Allianz pojistovna, a.s.

Allianz pojistovna, a.s.

Euler Hermes SIACS. p. A.

Euler Hermes SFAC

Allianz pojistovna, a.s.

Allianz penzijni fond, a.s.

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

Euler Hermes SFAC

Allianz pojistovna, a.s.

Euler Hermes SFAC

Euler Hermes Réassurance SA

Euler Hermes Réassurance SA

Euler Hermes World Agency S.A.S.
Euler Hermes S.A.

Allianz pojistovna, a.s.

Euler Hermes SIACS. p. A.

Euler Hermes World Agency S.A.S.
PRISMA Krediteversicherungs AG
Allianz pojistovna, a.s.

Allianz penzijni fond, a.s.
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Reinsurance contract (2002 reinsurance programme)
Facultative reinsurance contracts
Facultative reinsurance contracts
Facultative reinsurance contracts

Excess of Loss Reinsurance Agreement

Quota Share Reinsurance Agreement

Excess of Loss Reinsurance Agreement

Liability for damage insurance contract

Group travel insurance contract

Facultative reinsurance contracts

Facultative reinsurance contracts

Amendment to framework agreement on cooperation

Facultative reinsurance contracts

Facultative reinsurance contracts

Quota Share Reinsurance Agreement — warranty insurance
Insurance contract — entrepreneurial insurance
Facultative reinsurance contracts

Group insurance contract

Contract for development of Group Eolis IT system
Quota Share Reinsurance Agreement

Excess of Loss Reinsurance Agreement

Group service contract

Trademark and Name Licence Agreement

Group insurance Motor Fleet 2006

Facultative reinsurance contracts

Amendment No. 2 to Group service contract

Facultative reinsurance contracts

Agreement on cooperation in concluding supplementary

pension insurance with state contribution

February 21, 2001
March 13, 2007
August 8, 2007
September 19, 2007
May 21, 2007

May 21, 2007

May 21, 2007
September 9, 2007
November 13, 2007
May 28, 2007

June 9, 2007

April 17, 2007

January 16, 2008
January 16, 2008
March 7, 2008
March 19, 2008
April 25, 2008
May 12, 2008
June 9, 2008
June 11, 2008
June 27,. 2008
June 27, 2008
July 2, 2008
August 1, 2008
August 1, 2008
August 8, 2008
August 27, 2008

September 29, 2008

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 2008 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, 19 March 2009

/o _

Hynek Rasocha Julius Kudla

Member of the Board of Management Chairman of the Board of Management
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Nazev spolecnosti:

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 uctu: 192792650237/0100
KPMG Ceska republika Audit, s.r.o.

Euler Hermes Cescob, Uvérova pojistovna, a.s.

Molakova 576/11, 186 00 Prague 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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