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Every phase of our lives is simultaneously unique and exciting.
School and training, the first car, starting a family, a home of
one's own, retirement: embarking on any new phase of life
opens up new opportunities for people, yet also makes fresh
demands - and usually brings with it the need for security,
particularly when setting foot in new territory.

For over 180 years, GRAWE has embodied this special quality
of security, accompanying and protecting people in all phases
of their lives. Thus, in this Business Report we document

the facts and figures from 2010, while showing people at
subjectively important moments in their lives — with GRAWE
as the reliable partner at their side.
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Chairman'’s letter

Ladies and Gentlemen,

We can look back on a steady 2010 - a year which, after the challenges
of 2009, can be described as a relatively stable year. We entered 2010
in a spirit of optimism and confidence and Grazer Wechselseitige

has proved to be a stable and reliable partner in a difficult economic
environment.

The Austrian insurance industry was able to record a slight trend
towards growth over the past financial year. The total premium
volume amounted to 16.75 billion EUR, and thus increased by 2 %. Also
encouraging was the development in the claims settlement area. Total
claims fell by 1.7 %, and non-life insurance claims fell by 6.2 %. In the
life insurance area, 5.83 billion EUR were paid out to customers, which
represents an increase of 1.2 %.

The trend towards growth in the Austrian insurance industry also
prevailed in Grazer Wechselseitige, and we managed to hold our own
extremely well in the three business sectors of insurance, banking and
real estate.

In the insurance sector, Grazer Wechselseitige managed to once more
achieve a stable premium income in Austria. In the area of paid
claims, the reduced number of natural disasters and incidents of storm
damage, above all, had a positive effect on the figures.

| should particularly like to express my thanks to our customers for the
confidence they have placed in us. Our efforts are constantly aimed

at fulfilling their individual needs, which is why we offer personalised
products and services. The special bestowal of the “Recommender
Award 2010", which stands for excellent customer orientation and
customer proximity, has confirmed us in our day-to-day work.

Our foreign subsidiaries still find themselves in a challenging economic
environment. Nevertheless, they have shown in multiple ways that
they know how to deal with difficult situations responsibly, and it has
thus fortunately been possible to achieve positive annual results at all
our subsidiaries.

The new corporate sector of real estate has concluded its second year
successfully. The new buildings in Bulgaria and Macedonia have been
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completed, and the projects still under construction both in Austria and
abroad are progressing according to plan.

The bank group can also look back on a very encouraging year 2010. (a-
pital Bank succeeded in markedly expanding its market share in Austria,
Bank Burgenland continued to grow very substantially, particularly in
the second half-year, and Security KAG was able to greatly increase its
results, due to the recovery of the capital markets.

In 201, we expect a continuation of the upward economic trend, as
well as a further recovery of the markets where we operate. In 201
we'll also continue to forge ahead with energy and drive, in order

to maintain and strengthen our position. A stable market in Austria
and the potential for growth in our foreign markets represent a good
starting basis for this.

In 201, we need to give special attention to risk management. Due

to the increasing requirements arising from Solvency Il, this area in
particular will face challenges in 2011.

0On behalf of the Board of Directors, | should like to extend my sincere
thanks to our employees for all their hard work! Cooperation and
mutual trust always were and still are, now more than ever, decisive
factors in the success of our company. Thanks to our employees' dedi-
cation and energy, we can continue to look to the future with optimism
and carry on our joint collaboration for the further development of our
group.

The topic of this year's Business Report, "Phases of Life", shows that
every new phase in our lives not only presents us with new challenges,
but also opens up new opportunities. Desires and objectives change,
just as one's need for security usually changes likewise. With a financial
provision for the future that is designed to suit your personal situation
and plans in life, we look forward to being the reliable partner at your
side in the years to come as well!

i Tl

Best wishes,
Othmar Ederer
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Insurance, financial services and real estate represent GRAWE's core competence. 13 Central European insurance
subsidiaries testify to the concern’s international orientation. Its realistic approach and financial stability reflect
a success story that's over 180 years old. With its customer-friendly, individual advisory service and personalised
products tailored to customers' needs, GRAWE is a guarantee for international quality, combined with Austrian
standards of security.
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Introducere

Grupul financiar international Grawe si-a facut in anul
2000 intrarea pe piata romaneasca a asigurdrilor de

viatd, ca actionar majoritar (99,98 % din capitalul social)
al societatii Grawe Romania Asigurare SA. In cei 10 ani de
existentd, Grawe Romania a diversificat paleta de produse,
addugand asigurarilor de viata, asigurari de proprietati

si bunuri, asigurdri de sanatate si de accident. Incepand
cu anul 2010, Grawe ofera clientilor sai si posibilitatea
ncheierii asigurdrii obligatorii pentru locuinte, Tn calitatea
sa de actionar al PAID, Pool-ul de Asigurare Tmpotriva
Dezastrelor Naturale.

Caracterul prudential si anticipativ al politicii de investitii a
Grupului GRAWE si-a dovedit eficienta, asigurand stabili-
tatea GRAWE Romania Asigurare SA si in perioada dificila in
care ne aflam. GRAWE nu a facut investitii in instrumente
financiare riscante ori Tn instrumente ale institutiilor
aflate n dificultate, iar rezultatele financiare la sfarsitul
anului 2010 vorbesc de la sine. Dezvoltam produse care sa
indeplineasca cerintele specifice ale clientilor si suntem
atenti ca primele de asigurare sa fie corect dimensionate
de riscul preluat. Nu uitam ca trebuie sa fim competitivi

la nivel de profit, pentru ca numai o companie profitabila
si care controleaza cu atentie cheltuielile poate sa ofere
clientilor siguranta investitiilor si beneficii financiare.

06 GRAWE Romania Asigurare SA

Comitetul de directie al societdtii
Grawe Romania Asigurare SA:
Peter Kasyk

Monica Spataru

Paul Swoboda

Profitul net inregistrat la sfarsitul anului 2010 este de
1,4 milioane lei, iar totalul activelor a atins valoarea de
268,7 milioane lei. Performantele companiei Grawe s-au
situat la un nivel solid si suntem multumiti de valoarea
rezultatului financiar.

Anul 2010 a fost un an Tn care ne-am concentrat atentia
pe analizarea si implementarea unor noi strategii de
vanzare, precum si pe imbunatdtirea si diversificarea
metodelor de comunicare cu clientii din portofoliu. Am
actualizat produsele existente si am introdus noi asigurdri
de viatd care se adreseaza atat celor ce doresc un grad de
acoperire mai ridicat de acoperire a riscului, cat si celor
interesati in primul rand de o investire sigura si eficientd
a banilor.

Pentru anul 201 ne propunem continuarea dezvoltarii
canalelor de vanzare alternative, printr-un numar mai
mare de produse simple de asigurare de viatd si proprie-
tati ce pot fi achizitionate on-line.

Prognozdm ca si in acest an mediul economic se va dovedi
incitant si inovativ, iar sfarsitul anului va aduce Tnceputul
revigorarii pietei de asigurari.



Contul de profit si pierderi 2009 2010
mii LEI mii LEI
. Venituri din prime, nete de reasigurare 75.029 60.752
a) Venituri din prime brute subscrise 74.371 60.692
b) Prime cedate in reasigurare -4.185 -4.042
) Variatia rezervei de prime, netd de reasigurare 4.843 4.102
2. Venituri din plasamente 21.058 19.298
3. Plus valori nerealizate din plasamente 549
L. Alte venituri tehnice, nete de reasigurare 412 622
5. Cheltuieli cu daunele, nete de reasigurare -9.616 -11.947
a) Sume platite: -8.749 -11.882
- sume brute -9.138 -12.308
- partea reasiguratorilor 389 426
b) Variatia rezervei de daune -867 -65
- suma bruta -982 -128
- partea reasiguratorilor 115 62
. Variatia rezervelor tehnice privind asigurarile de viata -34.701 -27.619
a) Variatia rezervei matematice —-29.270 —25.216
- suma bruta -29.270 -25.216
b) Variatia rezervei pentru participare la beneficii si risturnuri -5.431 -2.403
- suma bruta -5.431 -2.403

. Variatia rezervelor tehnice privind asigurarile de viata pentru care expunerea la
riscul de investitii este transferata contractantilor -100 -88
- suma bruta -100 -88
. Variatia altor rezervelor tehnice privind asigurarile generale, nete de reasigurare -11 -59
) Variatia rezervei de catastrofa -11 -59
. Cheltuieli de exploatare nete: -39.035 -35.693
a) cheltuieli de achizitie —-29.987 -25.119
b) cheltuieli de administrare -11.315 -12.736
¢) comisioane primite de la reasiguratori si participari la beneficii 2.266 2.161
. Cheltuieli cu plasamente: -2.827 -3.171
. Minus valori nerealizate din plasamente -483
2. Alte cheltuieli tehnice, nete de reasigurare -1.492 -2
3. Cota din venitul net al plasamentelor transferata in contul netehnic 0 0
. Rezultatul tehnic 8.717 2.158
5. Rezultatul net al exercitiului 7.605 1.400
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Bilant, Activ

Denumirea elementului 31-Dec-09 31-Dec-10

LEI LEI

A ACTIVE NECORPORALE

I.  Imobilizari necorporale 2.936.427 2.187.905
B PLASAMENTE

I. Plasamente in imobilizari corporale si in curs 15.326.522 33.752.032

Il. Plasamente detinute la societatile afiliate si sub forma de interese de participare

si alte plasamente n imobilizari financiare 14.432.271 14.464.931

Ill. Alte plasamente financiare 191.718.811 200.028.831
C  PLASAMENTE AFERENTE ASIGURARILOR DE VIATA PENTRU CARE EXPUNEREA LA RISCUL DE

INVESTITII ESTE TRANSFERATA CONTRACTANTILOR (24+1-294) 164.087 263.574

D PARTEA DIN REZERVELE TEHNICE AFERENTE CONTRACTELOR CEDATE IN REASIGURARE

I. Partea din rezervele tehnice aferenta contractelor cedate in reasigurare la

asigurari generale 73.929 268.108
Il. Partea din rezervele tehnice aferenta contractelor cedate in reasigurare la
asigurari de viata 2.965.551 2.747.805
E CREANTE
I. Creante provenite din operatiuni de asigurare directa 21.569.626 15.106.879
Ill. Alte creante 3.685.222 5.439.676
F  ALTE ELEMENTE DE ACTIV
I Imobilizéri corporale si stocuri 74:0.880 600.577
Il. Casa si conturi la banci 1.976.586 1.746.140
G CHELTUIELI IN AVANS
I. Dobanzi si chirii Tnregistrate Tn avans 24.969 44911
Ill. Alte cheltuieli inregistrate Tn avans 541.138 734.406
TOTAL ACTIV 256.156.019 277.385.775
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Bilant, Pasiv

Denumirea elementului 31-Dec-09 31-Dec-10
LEI LEI
A CAPITAL SI REZERVE
I. Capital 28.487.275 28.487.275
Capital social din care: 28.487.275 28.487.275
- capital subscris vdrsat 28.487.275 28.487.275
Il. Prime de capital 4.714.898 4.714.898
Ill. Rezerve din reevaluare 668.362 668.362
IV. Rezerve 2.043.352 2.102.165
V. Rezultatul reportat 13.236.696 18.020.688
VI. Rezultatul exercitiului 7.604.858 1.399.816
VII. Repartizarea profitului -320.866 -58.813
C REZERVE TEHNICE
I.  Rezerve tehnice privind asigurdrile generale 206.128 696.647
Il. Rezerve tehnice privind asigurarile de viata 187.237.114 210.347.129
D REZERVA MATEMATICA AFERENTA ASIGURARILOR DE VIATA PENTRU CARE EXPUNEREA LA
RISCUL DE INVESTITII ESTE TRANSFERATA CONTRACTANTILOR 150.328 242.848
E PROVIZIOANE 2.329.996 2.242.431
F  DEPOZITE PRIMITE DE LA REASIGURATORI 13.496 21.978
Sume datorate societatilor afiliate 705.754 140.683
I Datorii provenite din operatiuni de asigurare directa 256.899 143.011
IIl. Datorii provenite din operatiuni de reasigurare 1.482.255 1.347.012
IV. Alte datorii, inclusiv datorii fiscale si datorii pentru asigurdrile sociale 2.356.056 1.846.757
H VENITURI IN AVANS
Il. Venituri Tnregistrate Tn avans 4.,983.418 5.022.888
TOTAL PASIV 256.156.019 277.385.775
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Evolutia societatii

Dupa un an 2010 dificil, preconizam ca prima jumatate Polite de asigurare in portofoliu:
a anului 201 sa aducd o perioada de stagnare a pietei 2009: 152.576

de asigurari, urmand ca pand la sfarsitul anului sa se 2010: 143.190

Tnregistreze o crestere usoara prefigurand inceputul

revenirii pietei Tn ansamblul ei. Prime totale subscrise:

2009: 74.019 mii lei
2010: 60.692 mii lei

Numar total de contracte din portofoliu

2010 143.190

2009 152.576
2008 161.702
2007 158.743
2006 137.052

12005 110.730
2004 38.765
2003 25.779
2002 12.666
2001 6.025
2000 285

) din care 57.901 contracte preluate la
achizitionarea companiei Sara Merkur

Volum de prime totale subscrise
Mii Lei

2010 60.692

2009 74.019

2008 86.302
2007 75.097

2006 6L4.537

2005 35.309

2004 20.026

2003 11.370

2002 4.594

Evaluarea sigurantei financiare se face cu ajutorul indicato-  cd valoarea activelor lichide ale companiei este de 6 ori mai
rului specific — coeficient de lichiditate (definit de legislatia  mare decat valoarea obligatiilor imediate fatd de asigurati.

n vigoare) - ce evidentiaza capacitatea companiei de a Acesta, coroborat cu valoarea rezultatului financiar la
face fatd, in orice moment, obligatiilor de plata asumate sfarsitul anului 2010 demonstreaza ca am reusit sa obtinem
prin contractele de asigurare. Coeficientul de lichiditate performante stabile, fapt ce ne demonstreaza capacitatea

minim acceptat este 1, iar valoarea ridicata a acestuia (6,1) de a face fata fard probleme provocarilor generate de
raportatd de Grawe Romania la sfarsitul anului 2010 aratd actualul mediu economic.
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Valoarea totald a activelor Grawe Romania la sfarsitul
anului 2010 a fost de peste 237 milioane Lei.

Total active
Mii Lei

Evolutia societatii

2010 268.764

2009
2008
2007
2006
12005 105.701
2004 27.306
2003 14.689
2002 1.889
2001 368

Siguranta investitiilor aferente asigurdrilor de viata tradi-
tionale (asigurari mixte de viatd cu capitalizare) este exact
legiferata si verificata, iar principalele tipuri de plasamente
realizate de compania noastra sunt plasamente cu un

grad ridicat de siguranta si anume: titluri de stat si bonuri
de tezaur (49 %) si obligatiuni tranzactionate pe piete
supravegheate (25 %).

Investitii

In cursul anului 2010 investitia de 7,3 milioane Euro Tntr-o
noua cladire de birouri de 8 etaje, a doua, a fost finalizata,
urmand ca aceasta sa fie data in folosinta in al doilea tri-
mestru al anului 2011. In urmatorii 5 ani, compania Grawe a
planificat o crestere a nivelului investitiilor de pana la 400
de milioane Lei.

Opinia auditorului ACL International:

Situatiile financiare reprezintd in mod fidel, in toate
aspectele semnificative, situatia financiard a societatii
Grawe Romania Asigurare SA la data de 31 decembrie

2010, fiind Tn concordanta cu principiile contabile general
acceptate in Romania (in conformitate cu Ordinul Comisiei
de Supraveghere a Asigurarilor nr. 3.129/2005, modificat de
Ordinul Comisiei de Supraveghere a Asigurdrilor nr. 7/2007 si
celelalte reglementari aplicabile in domeniu).

256.156
221.074
177.605
147.066

‘) valoarea activelor este influentatd de preluarea
n anul 2005 a societatii Sara Merkur

La data de 31.12.2010, totalul investitiilor companiei Grawe
Romania au atins o valoare de 242.685 mii lei, prezentand
o crestere cu 7% fata de anul anterior.

Obligatiuni
24,7%
Titluri si bonuri
de £e92,?‘l’1/: / Actiuni si participatii 1,6 %
-/ Investitii in valori mobiliare 2,5%

Depozite si conturi curente
6,6 %

Terenuri si constructii
' 1%

\ Creante
6,5%
Altele
1,2%
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