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Translation of the Auditor’s Report on the Annual Report
and Report on Related Parties’ Transactions

for period 2009 to the shareholders of AXA pojiitovna a.s.

Report on Closing of accounts

Based on our audit work performed we have issued on 26 March 2010 our Auditor's Report
on the financial statements for the year 2009, which forms part of this Annual Report, and our report
was as follows:

«We have audited the accompanying financial statements of AXA pojidtiovna a.s., which comprises
the balance sheet as at 31 December 2009, the income statement for the year then ended, statement
of changes in equity and a summary of significant accounting policies and other explanatory notes.
Information about AXA pojist'ovna a.s. is presented in Note 1.1 to these financial statements.

Management's Responsibility for the Financial Statements

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

Auditors’s Responsibility

Owur responsibility is to express an opinion on these financial statements based on our audit. We
conducted our audit in accordance with Act on Auditors and International Standards on Auditing and
related application amendments of Chamber of Auditors of Czech Republic. Those standards require
that we comply with ethical requirements and plan and perform the audit to obtain reasonable
assurance whether the financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures
in the financial statements. The procedures selected depend on the auditor’s judgment, including
the assessment of the risk of material misstatement of the financial statements, whether due to fraud
or error. In making those risk assessments, the auditor considers internal control relevant to the
entity’s preparation and fair presentation of the financial statements in order to design audit procedures
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relevantni pro sestaveni a vémé zobrazeni Gfetni zdvérky. Cilem posouzeni wnitfnich kontrol je
navrhnout vhodné auditorské postupy, nikoli vyjadfit se k G&innosti vnitfnich kontrol, Audit 1é2
zahrnuje posouzeni vhodnosti pouZitych Géetnich metod, pfiméfenosti aetnich odhadi provedenych
vedenim i posouzeni celkové prezentace tdetni zavérky.

Domnivame se, Ze ziskané dikazni informace tvofi dostateény a vhodny zdklad pro vyjadieni naseho
vyroku.

Virok auditora

Podle naseho nazoru Gletni zdvérka poddvd vémy a poctivy obraz aktiv, pasiv a finanéni situace
spoletnosti AXA pojiStovna a.s. k 31, prosinei 2009 a nakladd, vinosi a visledku jejiho hospodareni
za rok 2009 v souladu s éeskymi Gdetnimi predpisy.

Aniz bychom vyjadiovali vyrok s vyhradou, upozorfiujeme na skuteénost uvedenou v bodé 1.4, b)
prilohy k éetni zivérce, tykajici se solventnosti spoletnosti AXA pojistovna as. @

Zpriva o vyroéni zpravé

Ovérili jsme soulad vyroéni zpravy spolefnosti AXA pojidtovna a.s. s vyie uvedenou Géetni zivérkou,
Za sprivnost vyrodni zpravy je zodpovédny statutdrni orgdn spoleCnosti AXA pojistovna a.s. Nadim
itkolem je vydat na zikladé provedeného ovéfeni vyrok o souladu vyroéni zprivy s Gfetni zdvérkou.

Ovéfeni jsme provedli v souladu se zikonem o auditorech a Mezindrodnimi auditorskymi standardy
a souvisejicimi aplikaénimi dolozkami Komory auditorii Ceské republiky. Tyto standardy vyzaduji,
aby auditor naplinoval a proved] ovéfeni tak, aby ziskal primérenou jistotu, Ze informace obsaZené
ve vyrodni zprave, které popisuji skute€nosti, jek jsou 1€2 pfedmétem zobrazeni v Géetni zdvérce, jsou
ve viech wvyznamnych ohledech v souladu s phisludnou GZetni zévérkou. Jsme presvédeni,
Z¢ provedené ovéfeni poskytuje pfiméfeny podklad pro vyjadireni vyroku auditora.

Podle naSeho ndzoru jsou informace uvedené ve vyroéni zprivé spoletnosti AXA pojistovna as.
k 31. prosinei 2009 ve viech viznamnych ohledech v souladu s vy$e uvedenou detni zivérkou,

Zpriva o zprivé o vztazich mezi propojenymi osobami

Provefili jsme 1éZ vécnou spravnost daji uvedenych ve zpraveé o vztazich mezi propojenymi osobami
spolefnosti AXA pojistovna as. k31, prosinci 2009. Za sestaveni této zpravy o vaztazich je
zodpovédny statutdrni orgin spoleénosti AXA pojisfovna a.s. Nadim dkolem je vydat na zéklad#
provedené provérky stanovisko k této zprivé o vetazich,
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that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the entity’s internal control. An audit also includes evaluating the appropriateness
of accounting policies used and the reasonableness of accounting estimates made by management,
as well as evaluating the overall presentation of the financial statements.

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

Opinion

In our opinion, the financial statements give a true and fair view of the financial position
of AXA pojistovna as. as of 31 December 2009, and of its financial performance for the vear ended
in accordance with the accounting standards of the Czech Republic.

Without qualifying our opinion we draw attention to Note 1.4, b) to the financials statements related
to solvency of AXA pojidtovna a.s.”

Report on Annual Report

We have audited the annual report of AXA pojistovna as. for consistency with the financial
statements referred to above. The correctness of the annual report is the responsibility of the
Company’s AXA pojiStovna as. statutory body. Our responsibility is to express an opinion on the
consistency of the annual report to the financial statements based on our audit.

We conducted our audit in accordance with Act on Auditors and International Standards on Auditing
and the related application guidelines issued by the Chamber of Auditors of the Czech Republic.
Those standards require that the auditor plans and performs the audit to obtain reasonable assurance
about whether the information included in the annual report describing matters that are also presented
in the financial statements is, in all material respects, consistent with the relevant financial statements.
We believe that our audit provides a reasonable basis for our opinion.

In our opinion, the information included in the annual report of AXA pojistovna a.s. for the year
ended 31 December 2009 is consistent, in all material respects, with the financial statements referred
lo above.

Report on Related Parties” Transactions Report

We have also reviewed the factual accuracy of the information included in the related parties’
transactions report of AXA pojisfovna a.s. for the year ended 31 December 2009. This related parties’
transactions report is the responsibility of Company’s AXA pojistovna a.s. statutory body. Our
responsibility is to express our view on the related parties’ transactions report based on our review,
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Provérku jsme provedli v souladu s Mezindrodnimi auditorskymi standardy vztahujicimi se k provérce
a souvisejicimi aplikaénimi doloZkami Komory auditori Ceské republiky. Tyto standardy vyZzaduji,
abychom plinovali a provedli provérku s cilem ziskat stfedni miru jistoty, Ze zpriva o vatazich
neobsahuje vyznamné nespravnosti. Provérka je omezena pfedeviim na dotazovani pracovniki
spoleénosti a na analytické postupy a v¥bérovym zplsobem provedené provéfeni vécné sprdvnosti
udaji. Proto provérka poskytuje niZdi stupedl jistoty nef audit. Audit zprivy o vztazich jsme
neprovadéli, a proto nevyjadfujeme vyrok auditora.

Na zikladé nadi provérky jsme nezjistili Zadné vyznamné vécné nesprivnosti Gdaji uvedenych

ve zpravé o vziazich mezi propojenymi osobami spolenosti AXA pojistovna a.s. k 31. prosinei 2009,

Praha, 31. bfezna 2010

Mazars Audit s.r.o.
Cislo oprivaéni 158
Pobiezni 620/3,

186 00 Praha 8
Zastoupend: _F__,--""'H — - j,f .f/
P - /

Milan Prokopius
Auditor, &islo opravnéni 7022
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We conducted our review in accordance with the International Standards on Review Engagements
and the related application guidelines issued by the Chamber of Auditors of the Czech Republic.
Those standards require that we plan and perform the review to obtain moderate assurance as
to whether the related party transactions report is free of material factual misstatements. A review
is limited primarily to inquiries of Company personnel and analytical procedures and examination,
on a test basis, of the factual accuracy of information, and thus provides less assurance than an audit.
We have not performed an audit of related parties’ transactions report and, accordingly, we do not
express an audit opinion,

Nothing has come to our attention based on our review that indicates that the information contained
in the related parties” transactions report of AXA pojidtovna as. for the yvear ended 31 December 2009
includes material factual misstatements.

Prague, 31 March 2010

Mazars Audit s.r.o.

Licence number 158

Pobieini 620/3,

186 00 Praha 8

Represented by:
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p J-:_.*_‘_a_,n-f-"r"am;uis Salzmann Milan Prokopi

[ —Fartner Auditer, licence number 2
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