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UVODNE SLOVO PREDSEDU
PREDSTAVENSTVA

Som rad, ze mdzem konstatovat, ze ak sme v roku
2002 dosiahli lepsi hospodarsky vysledok ako bol
planovany, tak v uplynulom roku 2003 to bol vobec
najlepsi.

Zachovali sme si nasu orientaciu na Zivotné
poistenie, cestovné poistenie a poistenie firemnej
klientely.

Napriek poklesu novej produkcie v zivotnom
poisteni na trhu oproti predchadzajucemu roku,
nasa nova produkcia rastla. Obhdjili sme nase
Stvrté miesto v segmente neZivotného poistenia
bez poistenia motorovych vozidiel. Vykonali sme
viaceré opatrenia v oblasti posudzovania rizik, ktoré
poistujeme, v prevencii pred pripadnymi podvodmi i
nasledne pri vymahani pohladavok. Vsetky tieto
opatrenia priniesli svoj podiel na pozitivnom
vysledku, najma v neZivotnom poistent.

Pozorne sme monitorovali situaciu v oblasti
dbéchodkovej a zdravotnej reformy a pripravovali
vychodiska pre vstup na tieto potencidlne trhy v
nasledujicom roku.

Na zvySenie nielen transparentnosti nasej poistovne
vSeobecne, ale aj v zaujme dosiahnutia vyssieho
stupna priehladnosti v obchodovani s cennymi
papiermi sme prijali pravidla pre narabanie s
neverejnymi informaciami (tzv. Insider dealing rules).

V priebehu roka 2003 sme pokracovali v podpore
vzdelavania mladych ludi v mimoskolskych
programoch, kde prostrednictvom Junior
Achievement SR — Mladez pre buducnost
ziskavaju mladi ludia nadStandardné ekonomické
znalosti.

VSetky Uspechy, ktoré sme dosiahli, sme dosiahli aj
vdaka lojalnosti nasich klientov, prejavenej dbvere
novymi klientmi, pochopeniu a podpore akcionarov
a usiliu o naplianie nasho poslania nasimi
pracovnikmi. Uprimné vdaka Vam vsetkym.

Tibor Borik

SPRAVA PREDSTAVENSTVA

Rok 2003 bol pre Union skutocne dosial najlepSim
rokom, stavali sme na uspechu roku 2002, nas
trhovy podiel tak v Zivotnom ako aj v nezivotnom
poisteni (bez poistenia motorovych vozidiel) vzrastol
a taktiez uz treti po sebe nasledujuci rok sa vyrazne

Ked sa pozrieme spét na rok 2003 je jasné, ze
mnohé z pozitivnych zmien, ktoré nastali pocas
roka, by sme nemohli dosiahnut bez dévery nasich
klientov, ktord Unionu preukazali. Po roku, ktory bol
pre poistny trh tazkym rokom, sa mézeme s velkou
radostou obzriet spét a hladiet na mnozstvo
pozitivnych vysledkov.

HLAVNE VYSLEDKY V ROKU 2003

e Union uz druhy rok po sebe zaznamenal najvySsi
zisk pocas celej histdrie spoloénosti;

o Cisty kombinovany nakladovy ukazovate!

v nezivotnom poisteni sa v roku 2003 zniZil

z 90% dosiahnutych v roku 2002 na 83% vdaka
neustalym opatreniam zameranym na znizenie
8kod a nakladov;

e Union zaznamenal narast vo vSetkych druhoch
nezivotného poistenia uréeného pre firemnu
klientelu;

e Union si udrzal svoje veduce postavenie na trhu
cestovného poistenia;

e Predpisané poistné v zivotnom poisteni sa
zvysilo 0 20%;

e Union v roku 2003 zvysil svoju novu produkciu
v Zivotnom poisteni. Trhovy podiel novej
produkcie sa zvysil z 1,9% v roku 2002 na 2,3%;

e |nvestiCné zivotné poistenie v roku 2003 zvysilo
svoj podiel na novej produkcii zo 4% na 19%;
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Verime, Ze naSa orientacia na potreby nasich
klientov je hlavnym faktorom ovplyvrujucim nas
pozitivny vyvoj. Lahky pristup nasich klientov k
nasim sluzbam spolu s vysokou kvalitou nasich
produktov a rychlou a efektivnou likvidaciou

poistnych udalosti su zakladnymi kamernmi
poistovacej Cinnosti Unionu. Vysoky stupen lojality
klientov, ktori sa k nam kazdorocne vracaju,
ukazuije, Ze toto su kvality, ktoré vacsina nasich
klientov ocenuije.

V cestovnom poisteni ostava Union jasnym lidrom
tak v poistovani ob¢anov ako aj v poistovani
cestovnych kanceldarii, ktori sa rozhoduju pre Union
vdaka jeho jedinecnej odbornosti a dobrému menu
v tejto oblasti.

Predaj cestovného poistenia prostrednictvom
internetovej stranky sa tesi stale vacsej popularite u
klientov, ktori si uvedomuiju vyhody prvotriedneho
poistenia pocas ich ciest, ktoré si zabezpecia v
pohodli svojho domova alebo kancelarie. PoCet
klientov, ktorf vyuzivaju tdto sluzbu, vzrastol oproti
predchadzajucemu roku o 159%. Ro¢né cestovné
poistenie, urcené pre Sastych cestovatelov, sa
taktiez osvedCilo ako uspesny doplnok k
produktom ponukanym klientom.

V zivotnom poisteni Union zvysil svoj trhovy podiel
tak v predpisanom poistnom ako aj v novom
obchode (novej produkcii). Predpisané poistné sa
medzirocne zvysilo 0 20% v porovnani s 9,7 %-nym
narastom trhu. Union v roku 2003 zvySil svoju novu
produkciu napriek celkovému poklesu trhu o
14,4% v porovnani s predchadzajucim rokom.
Tento rast bol zabezpeceny hlavne neustalym
rozsirovanim spoluprace s poistnymi maklérmi
zameranymi na distribdciu zivotného poistenia.

Investi¢né zivotné poistenie bolo pre Union obzvlast
Uspesné v roku 2003; jeho podiel na novej
produkcii vzrastol zo 4% v roku 2002 na 19%

v roku 2008. Jedinecna kombinacia investi¢nych
moznosti v spravcovskych spoloc¢nostiach Tatra
Asset Management a F&C Management
(spravcovska spolocnost Eureko) poskytuje
klientom atraktivny vyber fondov.

V segmente nezivotného poistenia firiem dosiahol
Union narast vo vSetkych druhoch poistenia tak
vdaka externym distributorom (poistnym maklérom)
ako aj organickému rastu (siete nasich pobociek a
poistnych poradcov). V obidvoch Specialnych

oblastiach — poisteni colnych dihov
a poisteni insolventnosti cestovnych kancelarii si
Union udrzal svoje dominantné postavenie na trhu.

DalSie zameranie na znizovanie nékladov

a zlepSovanie efektivnosti nasej administrativy
(spravy a likvidacie) malo pozitivny dopad tak na
kvalitu ako aj sluzby poskytnuté nasim klientom
a celkové financné vysledky spolo¢nosti.

Zakaznicke centrum znova rozsirilo Skalu
poskytovanych sluzieb klientom, ktori teraz mézu
vybavovat likvidaciu skéd priamo prostrednictvom
operatora zakaznickeho centra.

Koncom roka 2003 Union zaviedol na trh novy
produkt zdravotného poistenia, ktory klientom
poskytuje ochranu proti nepredvidanym nakladom
spojenych s hospitalizaciou. Klienti tento produkt
prijali velmi dobre.

Union zostava lidrom na trhu cestovného poistenia,
nase zivotné poistenie sa rychlo rozmaha a nasa
pozicia v sektore nezivotného poistenia firiem
ostava silna. Pevne verime, Ze vSetko toto spolu so
zaveden/im novych produktov a iniciativ nam
zabezpecuje dobru poziciu na to, aby sme mohli
vyuzit moznosti, ktoré ponuka tento rychlo sa
meniaci trh.



FINANCNE VYSLEDKY

In 2008 the net income of Union was SKK 25.4 million,
nearly a twofold increase when compared with the net
income of SKK 16.3 million in 2002. In 2001 net income
was SKK 0.5 million.

Premium income in Non-Life reached SKK 560.1 million,
a slight increase compared with 557.7 million in 2002,
however due to the decision to stop selling motor car
insurance, it meant a slight drop compared with the year
2001, in which premium income reached SKK 617.9
million.

Technicky vysledok v neZivotnom poisteni zostal v roku
2003 na velmi dobrej urovni 72,8 mil. Sk v porovnani s
rokom 2002 kedy dosiahol vySku 66,9 mil. Sk a s rokom
2001 kedy bol technicky vysledok 26,5 mil.Sk. Union bol
schopny este viac znizit Cisty kombinovany ukazovatel uz
treti, po sebe nasledujuci rok, a to z 90% v roku 2002 na
83% v roku 2008.

V Zivotnom poisteni zaznamenal Union silny rast hrubého
predpisaného poistného z 217,9 mil. Sk v roku 2002 na
261,9 mil. Sk v roku 2003, ¢o znamena zvySenie 0 20%.
Oproti roku 2001 ide o zvySenie 44%. V roku 2001
dosiahlo hrubé predpisané poistné vysku 182 mil. Sk.
Technicky vysledok, ktory nema ziadny negativny dopad
na klienta a znaSa ho akcionar, zostal negativny vo vyske
—-46,9 mil. Sk, znamena vsak zlepSenie v porovnani

s vysledkom —-56,7 mil. Sk v roku 2002 a vysledkom —
62,7 mil. Sk v roku 2001.

Trhova hodnota poistného kmena v Zivotnom poisteni
vzrastla zo 60 mil. Sk ku koncu roku 2002 na 80 mil. Sk
ku koncu roku 2003.

OCAKAVANIA V ROKU 2004

Spolo¢nost sa bude nadalej zameriavat na vyuzitie
velkého potencidlu na rast v ramci slovenského trhu a to
poskytovanim vysoko kvalitnych produktov a sluZieb stéle
rasticemu poctu klientov.

Union chce urychlit rast svojho Zivotného poistenia tak
prostrednictvom zvySenej produkcie vlastnej predajnej
siete ako aj vyuzivanim rychlo rasticeho distribu¢ného
kanalu maklérov.

Union bol uspesny v budovani vysoko kvalitného
a ziskového poistného kmena neZivotného poistenia.

Pre nasledujlce roky je najdoélezitejSim cielom jeho narast.

Tento dosiahneme zvySenim efektivity v distribucii
a poskytovanim vysoko kvalitnych rieseni pre klientov
na rychlo sa meniacom trhu.

Cielom Unionu je udrZat si veducu poziciu v cestovnom
poisteni prostrednictvom pokracujucich vztahov

s distributormi a potvrdzovanim dobrej reputacie vdaka
poskytovaniu rychlych a efektivnych sluzieb nasim
klientom.

V rokoch 2004 a 2005 sa otvorf viacero moznosti pre
rozsirenie innosti, vratane vstupu Slovenska do EU
a vladnej reformy zdravotného a penzijného sektora.
Union je pripraveny vyuzit kazdu prilezitost, ktord mu
tento dalsi vyvoj prinesie.

REGISTROVANE UDAJE
SPOLOCNOSTI K 31.12.2003:

Union poistovna, a.s.
Parickova 18, 813 60 Bratislava 1
Slovenska republika

telefon:  02/5655 66 400

fax: 02/555 67 479
e-mail:  union.direct@union.sk
http: www.union.sk

ICO: 31322051

Podiel akcionarov na zakladnom imani v tis. Sk:

EUREKO B.V. 379 373 97,27%
Ostatné pravnické

a fyzické osoby 10 627 2,73%
ORGANY SPOLOCNOSTI:

Union poistovna, a.s., je zapisana v Obchodnom
registri Okresného sudu Bratislava 1, odd. Sa, vI.¢.

383/B.

DOZORNA RADA:

Ernst Robert Jansen, predseda
Fred Hoogerbrug, ¢len

Jeffrey Medlock, ¢len

Michal Nastula, ¢len

Viera Poludvorna, ¢lenka

DuSan Zemanek, Clen

PREDSTAVENSTVO:

Tibor Borik, predseda
Elena Majekova, Clenka
Shaun Russell, ¢len
Nicolaas Slemmer, ¢len
stav k 31.12.2003

Zékladné imanie: 390 000 000,- Sk.

Predstavenstvo, zlava:

cna Majekova
Shaun Russell
Nicolaas Slemmer

I. SEKCIA GENERALNEHO
RIADITELA

Sekretariat generalneho riaditela
Odbor riadenia ludskych zdrojov
Odbor zaistenia

Pravny odbor

Odbor zodpovedného aktuara
Odbor vnutornej kontroly

Il. SEKCIA EKONOMIKY
A INFORMATIKY

Odbor ekonomiky prace
Odbor hospodarskej spravy
Odbor exkasa

Odbor inkasa

Investi¢ny manazér

Usek Uctovnictva a contollingu
Usek informatiky

lll. SEKCIA NEZIVOTNEHO
POISTENIA

Odbor spravy cestovného poistenia

Usek likvidacie v nezivotnom poisteni
Usek predaja referentmi obchodnej sluzby
Pobocky

Usek predaja maklérmi

Usek nezivotného poistenia

Usek spravy neZivotného poistenia
Pobocky

IV. SEKCIA ZIVOTNEHO
POISTENIA A MARKETINGU

Usek marketingu

Usek predaja rodinnymi
poistnymi poradcami
Usek zékaznicke centrum
Usek predaja maklérmi
Usek Zivotného poistenia
Expozitdry



Eureko B.V.

Spolo¢nost Eureko B.V. je sikromna finanéna skupina, ktora sa zameriava hlavne na poistenie a spravu aktiv. Eureko bolo
zalozené v roku 1992 ako aliancia eurdpskych poistovni a bankovych institdcii. V novembri roku 2000 sa reStrukturalizovalo
zlucenim holandskej spolocénosti Achmea (druha najvacsia poistoviia v Holandsku; najvacsia nezivotna poistoviia a 4. v
zivotnom poisteni) a poistovacich operacii Banco Comercial Portugues - Seguros e Pensdes (najvacsia zivotna a nezivotna
poistovna v Portugalsku) a spolo¢nost zacala vystupovat pod obchodnym nazvom Eureko B.V.

Spolo¢nost Standard & Poor’s udelila spolo¢nosti Eureko Group rating ,A+*.

Eureko pbsobi v nasledujucich eurdpskych krajinach pod jednotlivymi znackami svojich spolo¢nosti:

Holandsko, Luxembursko, Belgicko Achmea

Velka Britania, Holandsko, Portugalsko, lrsko, Nemecko, Fran F&C

Grécko, Rumunsko, Bulharsko, Cyprus Interamerican
[rsko Friends First
Slovensko Union
Francuzsko Império France

Okrem toho ma Eureko svoju spoloénost vo VarSave (Eureko Polska). Zamestnanci tejto spolocnosti sa zameriavaju
na vypracovanie rozvojovych planov podielu spoloénosti Eureko v PZU, Polsko.

Eureko ma snahu dosiahnut vyraznejsi rast a ziskovost v porovnani s tym, ¢o by mohli dosiahnut jednotlivé spolo¢nosti

samostatne. Stratégiou Eureka je preto vytvorit integrovanu skupinu, ktora cerpa z kompetencii a unikatnej sily na lokalnych
Urovniach.

ZAKLADNE UDAJE (Eureko GAAP) 2003 (v mil. Sk)

Hrubé predpisané poistné 231 886
Spravované aktiva 3805510
Aktiva spolu 1958 938
Zisk skupiny pred zdanenim 17 388

ORGANIZACNA STRUKTURA EUREKO B.V.
AKCIONARI

MAAF (Francuizsko)
FP (UK)
LF Group (Svédsko)

BCP Achmea Association Rabobank D.Contominas
Portugalsko Holandsko Holandsko Grécko Gothaer (Nemecko)
Swiss Mobiliar (Svajciarsko)

Stichting PVF (Holandsko)

EUREKO B.V. ,
DCERSKE

| SPOLOCNOSTI

Achn_1ea F&C Frit_ends Interamerican Union e
g U SISt Grécko Slovensko france
Holandsko (UK) frsko Francuzsko
ASOCIOVANE
SPOLOCNOSTI!
| PZU Bank Millennium Novabank MAAF Vie MAAF SA
Pol'sko Pol'sko Grécko Francuzsko Franctzsko

SILA

POSLANIE EUREKA

,Eureko je jednou z veducich eurdpskych skupin poskytujicich finanéné sluzby. Nasim poslanim je poskytovat klientom
kvalitnejsie produkty a sluzby a prinasat hodnotu pre nasich akcionarov. Toto poslanie splnime pésobenim na nasu
zvacsujucu sa rodinu spolo¢nosti s veducim postavenim na miestnych trhoch, rastidcu zakladrnu klientov a rozvojom
nasich osvedCenych schopnosti v osobnej ochrane a ochrane aktiv, v akumulécii a sprave aktiv. NaSim zavézkom je
zostat v uzkom spojeni s nasimi klientmi a udrzat si vyvazeny eticky a transparentny vztah s nasimi akcionarmi,
zamestnancami a klientmi*.

»y

INVESTICIE



RIADENIE RIZIKA V SPOLOCNOSTI
EUREKO/UNION

Pre Union ako spolo¢nost poskytujlicu finanéné
sluzby, ktora za poplatky prebera rizika klientov, je
riadenie rizika integralnou Castou vSetkych nasich
aktivit a je jednym z hlavnych hnacich motorov
nasich vysledkov. Riadenie rizika je preto
nepostradatelnou ¢astou nasich procesov, do
ktorych Union investuje vela zdrojov. Napriklad do
oblasti vzniku, poistno-matematickych vypoctov
alebo zabezpecCovania kvality. Musime to robit,
pretoze v opacnom pripade by sme nemohli
preberat rizikd nasich klientov.

Union sa zaobera mnohymi rizikami, z ktorych
najdolezitejSie su:

Trhové riziko

Mozné zmeny v cenach dihopisov a nehnutelnost,
Urokovych mier, ako aj vymennych kurzov
zahrani¢nych mien. V niektorych produktoch (napr.
v produktoch investi¢ného zivotného poistenia) je
trhové riziko presunuté priamo na majitela poistky.

Poistno-matematické riziko a riziko vzniku
poistenia

Vznik poistenia sa spolieha na pravidelné kontroly
vykonavané spolu s poistnymi matematikmi, pri
ktorych sa skuma aktudlna Skodovost. V kazdom
druhu poistenia systematicky pouzivame Statistické
analytické nastroje na Upravu podmienok pre vznik
poistenia s cielom zlepsit Skodovost.

Uverové riziko

Uverové zavézky obycajne vznikaju pri poistovacich
operaciach z investi¢nych aktivit a zo zaistenia.
Tieto rizika su riadené pozornym sledovanim a
vyberom spolo¢nosti s overenym vybornym
hodnotenim.

Riziko likvidity

Pozorne sledujeme hladinu solventnosti, aby sme
sa vyhli moznym problémom s likviditou. Likvidita je
prisne kontrolovana.

Prevadzkové riziko

Zamestnanci a vedenie su klti¢ovymi prvkami, ktoré
uruju stupen prevadzkového rizika. Toto riziko sa
riadi komplexnym systémom internych kontrol a
zaloZznymi systémami Unionu.

Dobré riadenie rizika nie je prospesné iba na znizenie dopadu a pravdepodobnosti skéd, ale tiez na zabezpecCenie
dosahovania obchodnych cielov. Takisto organy dohladu (Urad pre financny trh, Narodna banka Slovenska)
pozaduiju, aby si finan¢né spolocnosti riadili svoje rizika profesionalne.

€O JE TO PROCES RIADENIA RIZIKA V SPOLOCNOSTI EUREKO/UNION

Typickym pre proces riadenia rizik v ramci skupiny Eureko je, ze proces ocenenia rizik v jednotlivych
spolo¢nostiach sa robi prostrednictvom samoocenovania rizik. Preto Union potrebuje identifikovat, ocenit, zmerat
a riadit svoje (vlastné) rizika.

Proces riadenia rizika pozostava z nasledovnych aktivit:
e |dentifikacia rizika

e Ocenenie rizika

e Riadenie rizika

e Zaznamy o rizikach

e Stanovisko internej kontroly

Riadenie rizika je kontinudlny proces, ktory vedenie pouziva na definovanie svojej stratégie s cielom spinit
poziadavky vSetkych klientov, akcionarov a zamestnancov.




VYVOJ CELKOVEHO PREDPISANEHO POISTNEHO HRUBE PREDPISANE POISTNE
(v tisicoch SK) PODLA TRIED POISTENIA
(v tisicoch Sk)
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2001 2002 2003
. Havarijné poistenie 137 652 9 069 -379
B. NeZivotné poistenie — ostatné 480 293 548 621 560 449

Spolu nezivotné poistenie 617 945 557 690 560 070
C. Spolu Zivotné poistenie 182 010 217 933 261 878
799 955 775 623 821948
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Spolu

STRUKTURA POISTNEHO PODLA TRIED

2001 2002 2003
A. Referenti obchodnej sluzby 45% 41% 42%
B. Generédlne riaditelstvo 16% 20% 14%
A. Havarijné poistenie C. Makléri 12% 9% 10%
B. Nezivotné poistenie — ostatné D. Rodinni poistni poradcovia 24% 29% 33%
Spolu nezivotné poistenie E. Zakaznicke centrum 1% 1% 1%

C. Spolu Zivotné poistenie F. Bankové poistovnictvo 2%
Predpisané poistné celkom Spolu 100% 100% 100%

PODIELY SPECIALIZOVANYCH
DISTRIBUCNYCH KANALOV NA PREDAJI

»] .44



O Komérno

Pobocka Adresa tel.
Banska Bystrica Homa 18, 974 01 Banska Bystrica 048/4151673
Bratislava Parickova 18, 813 60 Bratislava 02/50249270
Bratislava Klobu¢nicka 7, 813 60 Bratislava 02/54131246
Kosice Hlavna 117, 040 01 KoSice 055/6232418
Liptovsky Mikulas Belopotockého 2, 031 01 Liptovsky Mikulas 044/55614452
Lucenec Bazovského 41, 984 01 Lucenec 047/4331333
Nitra Stefanikova 30, 949 01 Nitra 037/6622222
Nové Zamky Podzamska 36, 940 01 Nové Zamky 035/6400047
Poprad Nam. Sv. Egidia 4/7, 058 01 Poprad 052/7723807
Presov Hlavna 23, 080 01 Presov 051/7724645
Prievidza M. Misika 19/A, 971 O1 Prievidza 046/5421936
Tren¢in Braneckého 1, 911 01 Trencin 032/7442570
Trmava Hlavna 2, 917 00 Trnava 033/5513357
Zilina Néarodné 9, 010 01 Zilina 041/5626621
QO ¢Gadca
Zilina O Bardejov
Povas Dolny
B X Oucim
par Liptovsky
o (@) X Mikulas
Ruzomberok X PreSov
O Humenné
X Trenéin O
Q Brezno Kosice Vrznov
P nai i
. X Prievidza X Banska Bystrica Toplou OMlchanvce
Oz .. QO Roziiava ’
Ziar nad Hronom Trebisov
O Zvolen
QO Topoléany
X T Krupina Lugenec e} Fs!Lnl:a:ské
O Malacky X o
Velky Krti§
X Bratislava o G
iské pobocka
O 2{:22‘:“ X Nové Zamky X
O expozitira

Expozitura
Banska Bystrica
Bardejov
Bratislava 1
Bratislava 2
Bratislava 3
Bratislava 5
Bratislava 6
Brezno

Cadca

Dolny Kubin
Humenné
Komarno

Kosice 1

Kosice 2

Kosice 3
Krupina

Levice

Liptovsky Mikulas
Lucenec
Malacky

Martin
Michalovce

Nitra

Nove Zamky
Piestany

Poprad
Povazska Bystrica
PreSov 1

PreSov 2
Prievidza
Rimavské Sobota
Roznava
Ruzomberok
Senica
TopolCany
Trebisov

Trencin 1
Trencin 2
Tmava

Velky Krtis
Vranov nad Toplou
Zvolen

Ziar nad Hronom
Zilina 1

Zilina 2

Adresa

Horna 18, 974 01 Banska Bystrica
Stocklova 26, 085 01 Bardejov
Klobucnicka 7, 813 60 Bratislava
Parickova 18, 813 60 Bratislava

Parickova 18, 813 60 Bratislava

F. Kostku 1, 813 60 Bratislava

Halkova 1, 831 O3 Bratislava

Razusova 7, 977 01 Brezno

F. Krdla 1504, 022 01 Cadca
Hviezdoslavovo nam. 1685/21, 026 01 Dolny Kubin
Mierova 6, 066 01 Humenné

Pohrani¢na 21, 945 01 Komamo

Hlavna 68, 040 01 Kosice

Gorkého 8, 040 01 Kosice

Gorkého 8, 040 01 Kosice

Nam. SNP 127/20, 963 01 Krupina

Nam. Soltésovej 10, 934 01 Levice
Belopotockého 2, 031 01 Liptovsky Mikulas
Bazovského 41, 984 01 LuCenec
Radlinského 5174, 901 01 Malacky
Osloboditelov 64, 036 01 Martin

Nam. Osloboditelov 1, 071 01 Michalovce
Stefanikova 30, 949 01 Nitra

Podzamska 36, 940 01 Noveé Zamky
Razusova 5, 921 01 Piestany

Nam. Sv. Egidia 4/7, 058 01 Poprad

Nam. A. Hlinku 36/9, 017 01 Povazska Bystrica
Hlavna 23, 080 01 PreSov

Hlavn& 23, 080 01 PreSov

M. Misika 19/A, 971 01 Prievidza

SNP 20, 979 01 Rimavska Sobota
Saférikova 21, 048 01 RoZMava

Podhora 46, 034 01 Ruzomberok

Nam. Oslobodenia 11, 905 01 Senica

M. R. Steféanika 261, 955 01 Topol&any

M. R. Stefanika 1832, 075 01 Trebigov
Braneckého 7, 911 01 Trencin

Palackého 6403, 911 01 Trencin

Hlavna 2, 917 00 Trnava

Banicka, blok 2, 990 01 Velky Krti§
Bozeny Némcovej 1, 093 01 Vranov nad Toplou
J.Kozéceka 7, 960 01 Zvolen

M. Chrésteka 25, 965 01 Ziar nad Hronom
Nérodnd 9, 010 01 Zilina

Narodna 9, 010 01 Zilina

tel.

048/4151674
054/4744129
02/54432005
02/60249272
02/50249346
02/65413177
02/44442629
048/6116021
041/4333315
043/5866465
057/7757935
035/7700184
0565/6250459
055/6338015
055/6320298
045/5512553
036/6316353
044/5514314
047/4332214
034/7724550
043/4237544
056/6425749
037/6522218
035/6402606
083/7729368
062/7724354
042/4340281
051/7724683
051/7711265
046/5421967
047/56633273
068/7329666
044/4321306
034/6512846
0905 425 535
056/6724903
082/7442571
032/7433016
033/5513357
047/4831893
057/4431690
045/5333962
045/6735542
041/6643577
041/5640910
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Part of the Eureko Group

Union poistovia, a. s.
Parickova 18

813 60 Bratislava 1
Slovak Republic

telephone: 02/5655 66 400
fax: 02/6565 67 479

WWw.Union. sk
union.direct@union.sk

Business ID no.: 31322051

Union poistoviia, a. s.

is the establishing member
of the Slovak Association
of Insurance Companies.

Union poistoviia, a.s. was established 1% May 1992



INTRODUCTORY ADDRESS OF THE
CHAIRMAN OF THE BOARD OF DIRECTORS

| am glad to state that if the result in 2002 was
better than planned, the result achieved in 2003
was the best ever.

We have maintained our focus on Life Insurance,
Travel Insurance and Commercial Non-life
Insurance.

Despite that the market showed a drop in new Life
Insurance development as compared to last year
our products increased. We have defended our
fourth position in the Commercial Non-Life
Insurance section without Motor Insurance.

We have implemented several measures in

the assessment of the risk we insure, in prevention
against possible fraud and subsequent collection
of debts. All these measures partially contributed
to the positive result, particularly in Non-Life
Insurance.

We have been thoroughly monitoring the situation
in the area of pension and health reform and are
preparing a means for entering these potential
markets in the next year.

Not just to increase transparency of our insurance
company in general, but also to achieve a higher
level of transparency in securities trading, new rules
for handling of private information have been
approved (the so called Insider Dealing Rules).

During the year 2003 we continued to support the
training of young people in out-of-school programs,
in which — through Junior Achievement SR — young
people can acquire superior economic knowledge.

The success achieved has also been achieved
thanks to the loyalty of our clients, expressed trust
of new clients, understanding and support

of shareholders and efforts of our employees

to fulfil our mission. Let me express my thanks

to all of you.

Tibor Borik

REPORT FROM THE BOARD OF DIRECTORS

20083 was truly the best year yet for Union, building
on the success of 2002, our market share in both
life and non-life business (excluding motor
business) increased and also for the third
consecutive year our net income improved
significantly.

Looking back at 2003 it is clear that the many
positive developments during the year would not
have been possible without the confidence placed
in Union by its customers. Following what was a
difficult year for the insurance market it is with great
pleasure that we are able to look back at the year
and see so many positive highlights.

MAIN DEVELOPMENTS IN 2003

e Union recorded the highest profit in the
company’s history for the second consecutive
year.

e Net combined ratio in Non-Life was reduced to
83% in 2003 from 90% in 2002 as a result of
continued measures to reduce claims and costs.

e Union recorded growth in all corporate non-life
product lines.

e Union retained its leading position in travel
insurance.

e Written premium in Life increased by 20%.

e Union increased its new business levels for life
insurance in 2003. Market share in New
Business increased from 1,9% in 2002 to 2,3%.

e Unit Linked business increased its share in New
Business from 4% in 2002 to 19% in 2003.

We believe that our focus on the needs of our
customers is the major factor influencing the
positive developments. Ease of access, by our
customers, to our services, together with high
quality products and fast and efficient claims
handling are the cornerstones of Unions approach

to the insurance business. The high level of
customer loyalty, with customers coming back to
us each year, show that these are also the factors
appreciated most by our clients.

In Travel Insurance Union remains the clear market
leader with both individual customers and travel
agencies selecting Union as their insurer due to our
unparalleled expertise and reputation in this area.

Purchase of travel insurance through the Union
Internet site has proven increasingly popular with
customers as they realise the benefits of first class
insurance, whilst travelling, arranged from the
comfort of their home or office. The number of
customers using this service grew by 159% when
compared to the previous year. Annual Travel
Insurance, designed for frequent travellers, also
proved a successful addition to the products
offered to customers.

In Life Insurance Union increased its market share
in both written premium and new business. Written
premium increased by 20% year on year compared
to market growth of 9,7%. Union increased its
level of new business in 2003 despite an overall
drop in the market by 14,4% compared to the
previous year. This growth was primarily driven by
the continued expansion of co-operation with
insurance brokers for the distribution of life
insurance.

Unit Linked life insurance was particularly
successful for Union in 2004; its share in new
business grew from 4% in 2002 to 19% in 2003.
The unique combination of investment options from
Tatra Asset Management and F&C Management
(Eureko's Asset Management Company) giving
customers an attractive choice of funds.

In the corporate non-life segment Union achieved
growth in all product lines, this growth came both
from external distribution (insurance brokers) and
through organic growth (our Branch and Tied
Agent networks). In both the specialist areas of
customs bond insurance and insurance of travel
agencies insolvency Union retained its dominant
market position.

Continued focus on reducing costs and improving
the efficiency of our back office proved successful
and had a positive impact on both the quality of
service provided to our customers and the overall
financial results of the company.

The Customer Services Division (incorporating the
call Centre) once again extended the range of
services provided to clients, with many customers
now able to deal with insurance claims directly with
a Call centre operator.

At the end of 2003 Union launched a new Health
Insurance product, allowing customers to protect
themselves against unforeseen hospitalization
costs. This product has been well received by
customers.

Union remains the market leader in travel
insurance, our life insurance business is expanding
rapidly and our position in the corporate non-life
sector remains strong, we firmly believe that this
together with the launch of new products and
initiatives place us in a good position to take
advantage of the opportunities which will arise in
this rapidly changing market.



Financial Highlights

In 2008 the net income of Union was SKK 25.4 million,
nearly a double increase when compared with the net
income of SKK 16.3 million in 2002. In 2001 the net
income was SKK 0.5 million.

Premium income in Non-Life reached SKK 560.1 million,
a slight increase compared with SKK 557.7 million in
2002, however, due to the decision to stop with selling
motor car insurance, it meant a slight drop compared
with the year 2001, in which premium income reached
SKK 617.9 million.

The technical results in Non-Life remain strong at SKK
72.8 million compared with SKK 66.9 million in 2002 and
SKK 26.5 million reached in 2001. Union was able to
further decrease the net combined ratio for the third
consecutive year, from 90% in 2002 to 83% in 2003.

In Life insurance Union recorded a strong growth of
premium income, from SKK 217.9 million in 2002 to SKK
261.9 million in 2003, which means an increase of 20%.
Compared with the year 2001 an increase of 44% was
achieved. In 2001 premium income of SKK 182 million
was recorded. Technical result, which does not have

a negative impact on clients and which is borne by
shareholders, remained negative at SKK - 46.9 million,
this was however an improvement when compared to
SKK -56.7 million in 2002 and SKK — 62.7 million in
2001.

Embedded value in Life grew from SKK 60 million as at
year-end 2002 to SKK 80 million at the end of 2003.

Expectations for 2004

The company will continue to focus on capturing the
huge potential for growth within the Slovak market by
providing high quality products and services to an ever-
growing number of customers.

Union intends to accelerate the growth in its Life
business, both through increased production from its
direct sales force and also by utilising its rapidly growing
broker distribution channel.

In Non-Life, Union has been successful in developing a
high quality and profitable insurance portfolio. Growth is
now the main focus for the coming years. This will be
achieved by increased efficiency in distribution and the
provision of high quality solutions for customers in the
rapidly changing market.

Union aims to retain its market leading position in travel
insurance, through ongoing relationship management
with distributors and a continued reputation for fast and
effective customer service.

REGISTERED DATA
OF THE COMPANY

AS OF DECEMBER 31, 2003:

Union poistovna, a.s.
Parickova 18, 813 60 Bratislava 1
Slovenska Republika

phone:  02/555 66 400

fax: 02/555 67 479
e-mail:  union.direct@union.sk
http: www.union.sk

ICO: 31322051

Structure of shareholders' according to the
amount of paid shareholders' capital

thousands SKK:

EUREKO B.V. 379 373
Other legal
and natural persons 10 627

BODIES OF THE COMPANY:

Union poistovacia, a. s., is registred
in the Commercial Register of the District Court

Bratislava 1, section
Sa, file No. 383/B.

SUPERVISORY BOARD:

Ernst Robert Jansen, Chairman
Fred Hoogerbrug, Member
Jeffrey Medlock, Member
Michal Nastula, Member

Viera Poludvorna, Member
Dusan Zemanek, Member

BOARD OF DIRECTORS:

Tibor Bérik, Chairman
Elena Majekova, Member
Shaun Russell, Member
Nicolaas Slemmer, Member

Shareholders'capital: SKK 390.000.000

Board of directors, from the left:

Tibor Borik
Elena Majekova

I. SECTION OF THE MANAGING
DIRECTOR

Secretariat of the Managing Director
Human Resources Department
Reinsurance Department

Legal Department

Chief Actuary Department

Internal Control Department

Il. ECONOMICS AND IT SECTION

Labour Economics Department
Logistic Department

Exkaso Department

Inkaso Department

Investment Manager

Accounting and Controlling Division
IT Division

lll. NON-LIFE INSURANCE SECTION

Travel Insurance Claims Handling Department
Non-life Claims Handling Division

Non-life Sales Division

Branches

Brokers Division

Non-life Insurance Division

Non-life Administration Division

IV. LIFE INSURANCE AND MARKETING
SECTION

Marketing Division
Life Sales Division
Sub-branches

Clients Centre Division
Brokers Division

Life Insurance Division



Eureko B.V.

Eureko B.V. is a privately-owned, financial services Group whose core businesses are primarily insurance and asset
management. Eureko was formed in 1992 as an alliance of European insurers and banking operations. In november 2000
Eureko was re-structured, with the merger of Dutch company Achmea (the second largest insurance company in
Netherlands, the largest non-life company and the fourth in life) and the insurance businesses of Banco Comercial Portugues
— Seguros e Pensoes, (the largest life and non-life insurer in Portugal) and the company started to using the name

Eureko B.V.

The Eureko Group is rated “A+” by Standard & Poor's.

Eureko has operations in the following European countries under the respective Operating company brands:

The Netherlands, Luxembourg, Belgium
United Kingdom, The Netherlands, Portugal, Ireland, Germany, France
Greece, Romania, Bulgaria, Cyprus

Achmea
F&C
Interamerican

Ireland Friends First
Slovakia Union
France Império France

In addition, Eureko has a company based in Warsaw (Eureko Polska) whose personnel are engaged in the development
plans of Eureko’s shareholding in PZU, Poland .

Eureko seeks to achieve stronger growth and profitability for its operating companies than they could achieve alone. Eureko's
strategy, therefore, is to create an integrated group while leveraging on its competencies and unique strengths at local level.

KEY FIGURES (IN MIL. SKK) 2003
Insurance gross written premiums 231 886
Assets under management 3805510
Total assets 53 204
Group pre-tax profit 17 388

EUREKO B.V. SHERHOLDER'S STRUCTURE
SHAREHOLDERS

MAAF (France)

FP (UK)

LF Group (Sweden)
Gothaer (Germany)

Swiss Mobiliar (Switzerland)
Stichting PVF (Netherlands)

BCP Achmea Association Rabobank D.Contominas

Portugal The Netherlands The Netherlands Greece

| | |
OPERATING

| COMPANIES

Império

Achmea F&C Friends Interamerican Union

Holding Management First France

Greece Slovakia

The Netherlands (UK) Ireland France

ASSOCIATES
PZU Bank Millennium Novabank MAAF Vie MAAF SA
Poland Poland Greece France France

STRENGTH

EUREKO MISSION STATEMENT

+Eureko is one of Europe's leading personal financial services groups. Our mission is to provide superior products and
services to our clients and to deliver shareholder value. We will achieve this mission by leveraging our expanding family of
leading local brands, growing our client base and developing our proven capabilities in personal and asset protection,
asset accumulation and management. We are committed to remain close to our clients and to maintain a balanced,
ethical and transparent relationship with our shareholders, employees and clients.”

INVESTMENT



EUREKO/UNION RISK MANAGEMENT

For Union, as a financial services company, taking
risks from clients against a fee is an integral part of
all our activities and is one of the major drivers of
our results. Risk management is therefore an
indispensable part of our business processes. That
is why we invest a lot of resources into risk
management in Union. For instance in the field of
underwriting, actuarial calculations or quality
assurance. We should do this, because otherwise
we cannot take over the risks of our clients.

Union has exposure to many risks, of which the
following are the most important:

e Market risk

Potential changes in bond and real estate prices, in
interest rates, as well as in foreign exchange rates.
In some products (e.g. unit-linked products) market
risk is passed on directly to the policyholder.

e Actuarial and underwriting risk

Underwriting policies rely on regular review
procedures with actuarial personnel, in which
actual loss experience is examined. Statistical
analysis tools are systematically employed in each
line of business to refine underwriting standards in
order to improve loss experience.

e Credit risk

Credit obligations generally arise in insurance
operations from investment activities and from
reinsurance. These risks are managed by careful
monitoring and selection of companies with a
proven excellent track record.

e Liquidity risks

Our solvency levels are carefully monitored in order
to avoid a potential liquidity problem. Liquidity is
stress tested.

e Operational risk

People and management are the key elements that
determine the level of operational risk. These risks
are managed by maintaining a comprehensive
system of internal controls and back-up systems at
Union.

Good risk management is not only useful for reduction of impact and likelihood of losses, but also for ensuring
the attainment of business objectives. Also regulators (authorities of financial markets, the national bank)
demand that financial companies manage their risks professionally.

WHAT IS THE EUREKO / UNION RISK MANAGEMENT PROCESS?

Typical for the Eureko risk management process is that assessment of risks within the group companies is
undertaken by means of risk self assessment. Union therefore needs to identify, assess, measure and manage
its (own) risks.

The Eureko risk management process consists of the following activities:

¢ Risk identification

e Risk evaluation

¢ Risk management

e Risk reporting

e Internal control statement

Risk management is a continuing process which management uses to define its strategy in order to meet the
requirements of all stakeholders, including customers, shareholders and employees.




DEVELOPMENT OF WRITTEN PREMIUMS
(in thousands of SKK)

800
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Insurance Insurance
1999 35 991 433 969
2000 102 559 554 675
2001 182 010 617 945
2002 217 933 557 690
2003 261878 560 070

100 ii
0
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STRUCTURE OF PREMIUMS BY CLASS

A. Casco

B. Other Non-Life Insurance

Total Non-Life insurance

C. Total Life Insurance

Total Gross Written Premiums

Non-Life
Insurence

Life
Insurence
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GROSS WRITTEN PREMIUM BY CLASS

(in thousands of SKK)

2001

2002

2003

. Casco

137 652

9 069

-379

. Other Non-Life Insurance

480 293

548 621

560 449

Total Non-Life Insurance

617 945

557 690

560 070

. Total Life Insurance

182 010

217 938

261 878

Total

mmoow»

Corporate Sales men

Headquarters

. Brokers

Tied Agents
Customer Centre
Cross-selling
Total

799 955

2001

100%

775 623

2002
41%
20%

9%
29%
1%

100%

821 948

2003
42%
14%
10%
33%

1%

100%

THE SHARE OF SPECIALISED

DISTRIBUTION CHANNELS IN SALES

12



Sub-branches Address Telephone
Banska Bystrica Homa 18, 974 01 Banska Bystrica 048/4151674
Bardejov Stocklova 26, 085 01 Bardejov 054/4744129
Bratislava 1 Klobucnicka 7, 813 60 Bratislava 02/564432005
Bratislava 2 Parickova 18, 813 60 Bratislava 02/60249272
Bratislava 3 Parickova 18, 813 60 Bratislava 02/50249346
Bratislava 5 F. Kostku 1, 813 60 Bratislava 02/65413177
Bratislava 6 Halkova 1, 831 03 Bratislava 02/44442629
Brezno Razusova 7, 977 01 Brezno 048/6116021
Cadca F. Krédla 1504, 022 01 Cadca 041/4333315
Dolny Kubin Hviezdoslavovo nam. 1685/21, 026 01 Dolny Kubin 043/5866465
Humenné Mierova 6, 066 01 Humenne 057/7757935
Komamo Pohranic¢na 21, 945 01 Komarmo 035/7700184
Kosice 1 Hlavna 58, 040 01 Kosice 0565/6250459
Kosice 2 Gorkého 8, 040 01 Kosice 055/6338015
Kosice 3 Gorkého 8, 040 01 Kosice 0565/6320298
Krupina Nam. SNP 127/20, 963 01 Krupina 045/565125583
Levice Nam. Soltésovej 10, 934 01 Levice 036/6316353
Liptovsky Mikulas Belopotockého 2, 031 01 Liptovsky Mikulas 044/55614314
Lucenec Bazovského 41, 984 01 LuCenec 047/4332214
Malacky Radlinskeho 5174, 901 01 Malacky 034/7724550
Martin Osloboditelov 64, 036 01 Martin 043/4237544
Michalovce Nam. Osloboditelov 1, 071 01 Michalovce 056/6425749
Nitra Stefanikova 30, 949 01 Nitra 037/6622218
Nové Zamky Podzamska 36, 940 01 Noveé Zamky 035/6402606
Piestany Rézusova 5, 921 01 Piestany 033/7729368
Poprad Nam. Sv. Egidia 4/7, 058 01 Poprad 062/7724354
Povazska Bystrica Nam. A. Hiinku 36/9, 017 01 Povazska Bystrica 042/4340281
PreSov 1 Hlavna 23, 080 01 Presov 051/7724683
Presov 2 Hlavna 23, 080 01 Presov 051/7711265
Prievidza M. Misika 19/A, 971 01 Prievidza 046/5421967

Branches Address Telephone Rimavska Sobota SNP 20, 979 01 Rimavska Sobota 047/5633273

Banska Bystrica Horna 18, 974 01 Banska Bystrica 048/4151673 Roznava Saférikova 21, 048 01 Roziava 058/7329666

Bratislava Parickova 18, 813 60 Bratislava 02/50249270 Ruzomberok Podhora 46, 034 01 Ruzomberok 044/4321306

Bratislava Klobucnicka 7, 813 60 Bratislava 02/54131246 Senica Nam. Oslobodenia 11, 905 01 Senica 034/6512846

Kosice Hlavna 117, 040 01 Kosice 065/6232418 Topol&any M. R. Stefanika 261, 955 01 Topolcany 0905 425 535

Liptovsky Mikulas Belopotockého 2, 031 01 Liptovsky Mikulas 044/55614452 TrebiSov M. R. Stefénika 1832, 075 01 Trebigov 056/67249083

LuCenec Bazovského 41, 984 O1 LuCenec 047/4331333 Trencin 1 Braneckého 7, 911 01 Trencin 032/7442571

Nitra Stefanikova 30, 949 01 Nitra 037/65622222 Trencin 2 Palackého 6403, 911 01 Trenc¢in 032/7433016

Nové Zamky Podzamska 36, 940 01 Nové Zamky 035/6400047 Trmava Hlavna 2, 917 00 Tmava 033/55613357

Poprad Nam. Sv. Egidia 4/7, 058 01 Poprad 062/7723807 Velky Krtis Banicka, blok 2, 990 01 Velky Krti§ 047/4831898

Presov Hlavna 23, 080 01 Presov 061/7724645 Vranov nad Toplou Bozeny Néemcovej 1, 093 01 Vranov nad Toplou 057/4431690

Prievidza M. Misika 19/A, 971 01 Prievidza 046/5421936 Zvolen J.Kozéceka 7, 960 01 Zvolen 046/56333962

Trencin Braneckého 1, 911 01 Trencin 082/7442570 Ziar nad Hronom M. Chrésteka 25, 965 071 Ziar nad Hronom 045/6735542

Tmava Hlavn& 2, 917 00 Trnava 033/56513357 Zilina 1 Nérodna 9, 010 01 Ziina 041/5643577

Zlina Néarodna 9, 010 01 Zilina 041/5626621 Zilina 2 Nérodna 9, 010 01 Zilina 041/5640910
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