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Vyvoj majetku a poctu klienti
Client Assets and Numbers
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Vyvoj hospodarského vysledku a nakladi na jednoho klienta
The Development of Net Earnings and Operating Costs per Client
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Néklady na jednoho klienta (v K¢)
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Vyvoj nejdilezitéjsich ekonomickych ukazateli

(tidaje v tis. K¢)

Aktiva celkem

Majetek na osobnich détech klientd *
Zakladni kapital

Hospodarsky vysledek z finanénich ¢innosti

Provozni hospodarsky vysledek
Hospodarsky vysledek za Géetni obdobi

Vyvoj poctu klienti
Pocet klientl celkem
Pocet pfijemci penzi

* Pozn.: V majetku na osobnich Gétech klientd je zahrnut odhad dosud nepfipsanych statnich pfispévki za 4. Gtvrtleti.

Financial Summary

(CZK’000)

Total assets

Assets in clients’ personal accounts *
Share capital

Profit (loss) from financial operations
Operating profit (loss)

Profit (loss) of the current year

Client numbers
Number of clients
Number of pensioners

2001
5168993
4985709

100000
276024
-106 080
170220

2001
360781
753

2001
5,168,993
4,985,709

100,000
276,024
-106,080
170,220

2001
360,781
753

* Note: As yet uncleared estimated state subsidies for the fourth quarter are included in the assets in clients’ personal accounts.

2002
7435373
6943985

100000
331461
-93 876
237889

2002
375561
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2002
7,435,373
6,943,985

100,000
331,461
-93,876
237,889

2002
375,561
609

2003
9663262
9187399

100000
306972
-79071
243 466

2003
382605
556

2003
9,663,262
9,187,399

100,000
306,972
-79,071
243,466

2003
382,605
556
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Profil spolecnosti

Company Profile

_ Penzijni fond Ceské spofitelny vstoupil na finanéni trh v Ceské
republice v roce 1995 jako dcefind spolecnost Ceské spofitelny.
0d bfezna 2001 je 100% vlastnikem penzijniho fondu Ceska spofitelna,
kterd se jiz v roce 2000 stala clenem silné stfedoevropské finanéni sku-
piny Erste Bank. Penzijni fond Ceské spofitelny tak disponuje mimorad-
nym zazemim a maze svym klientdm nabidnout neustale se zvySujici kva-
litu sluzeb.

Hlavnim pfedmétem Ginnosti je poskytovani penzijniho pfipojis-
téni podle zakona o penzijnim pfipojisténi se statnim pfispévkem. V ramci
svého osobniho a firemniho programu Penzijni fond Ceské spofitelny na-
bizi soukromym i podnikovym klientdm penzijni pfipojisténi se statnim
pfispévkem za legislativné maximalné vyhodnych podminek.

_ Naé&eském trhu je Penzijni fond Ceské spofitelny uznavanym pod-
nikatelskym subjektem, ktery aktivné plisobi v Asociaci penzijnich fondi
Ceské republiky.

_0d poégatku svého plsobeni Penzijni fond Ceské spofitelny sta-
bilné zvySuje svij podil na trhu penzijniho pripojisténi. Na konci roku 2003
dosahl trzni podil méfeny dle poctu klientl vyse 14,4 % a podil podle ob-
jemu finanénich prostfedk( na osobnich Gétech klientl vyse 12 %.
Zarukou bezpecného zhodnoceni prostiedki klientd Penzijniho
fondu Ceské spofitelny je pfedevim promyslena investicni strategie, ktera
se opira o rozsahlé zkusenosti Ceské spofitelny z finanéniho sektoru.

Vyvoj podilu na trhu penzijniho pfipojisténi

__ Penzijni fond Ceské spofitelny entered the Czech market in 1995
as a subsidiary of Ceska spofitelna. Since March 2001, Ceska spofitelna
which became a member of the strong Central European financial group
of Erste Bank in 2000, has been the 100% owner of pension fund. Penzij-
ni fond Ceské spofitelny therefore has at its disposal excellent operating
conditions as well as the ability to offer its clients continuous improve-
ment in the quality of services offered.

_ As its main line of business, Penzijni fond Ceské spofitelny pro-
vides supplementary pension plans in accordance with the Act on the
State-Subsidized Supplementary Pension Plan. Within the frameworks of
its private and business programmes, Penzijni fond Ceské spofitelny of-
fers private individuals, as well as corporate clients, state-subsidized sup-
plementary pension plans under the best conditions permitted by law.
__ Onthe Czech market, Penzijni fond Ceské spofitelny is a reputable
business entity, playing an active role within the Czech Pension Fund As-
sociation.

______ Since commencing its operations, Penzijni fond Ceské spofitelny
has steadily increased its share of the supplementary pension plan mar-
ket. By the end of 2003 its market share in terms of number of clients had
reached 14.4%; in terms of the volume of assets in these clients’ personal
accounts, its share had reached 12%.

______ Penzijni fond Ceské spofitelny guarantees clients a return on their
assets through a well-devised investment strategy, which is founded on the
extensive experience enjoyed by Ceska spofitelna in the financial sector.

Development of the share of the supplemetary pension plan market

14,4%

13%
12%

10,5% 10,4% 0.0%

1999 2000 2001

I Trzni podil podle poctu Klientl
Market share based on number of clients

14,5% 14,4%

12%
10,9%

2002 2003

Trzni podil podle objemu finanénich prostiedki na osobnich Gétech klientl
Market share based on volume of assets in clients’ personal accounts
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Vyvoj nejdulezitéjsich Financial Summary
ekonomickych ukazateli

* Pozn.: V majetku na osobnich tctech klientl je zahrnut odhad dosud nepfipsanych statnich pfispévki za 4. Gtvrtleti.
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Uvodni slovo piedsedy
predstavenstva

Chairman’s Statement

Vazeni klienti, akcionafri
a obchodni pratelé,

_ predkladame vam hospodéiské a finanéni vysledky za rok 2003.
Tento rok byl z hlediska trhu penzijniho pfipojisténi rokem, kdy se posi-
lovala pozice penzijnich fondd. Jejich ekonomicky vyznam roste a s po-
kraGujicimi diskusemi o nutnosti diichodové reformy na pozadi demo-
grafickych zmén, které nas v CR Gekaji, jsem presvédcen o jejich stéle
rostoucim vyznamu.

___ Penzijni pfipojisténi se za 10 let své existence zafadilo mezi bézné
vyuZivané financni sluzby, které jsou nezbytné pro zajisténi vyssiho Zivot-
niho standardu v dobé, kterd bude nasledovat po ukonéeni ekonomicky
aktivni ¢asti naseho Zivota. Penzijni pfipojisténi je tak jednim z vyznam-
nych nastrojli pro vybudovani a zajisténi ekonomicky dlistojného stafi.
Stale vice obcand vnima penzijni pfipojisténi jako stabilni a bezpecny
produkt, ktery je navic diky statni podpofe a danovym dlevam velmi
atraktivni.

_ Penzijni fond Ceské spofitelny si v prib&hu roku 2003 upevnil
svoje misto mezi nejvyznamnéjSimi penzijnimi fondy. K posileni naseho
postaveni doslo jak podle poctu klientt, tak podle objemu majetku.
__Vroce 2003 doséhl Penzijni fond Ceské spofitelny rovnéz velmi
pozitivnich hospodarskych vysledki. Meziroéné do$lo opét k rlistu zisku,
jehoZ vySe predstavuje nejvyssi hodnotu v témér desetileté historii penzij-
niho fondu. Tento zisk byl dosazen diky obezietné a bezpecné investicni
strategii a isporné politice v oblasti nédklad(i a umozni rozdélit klientdm
vynosy z hospodareni v takové vysi, kterd vyznamné prevysi inflaci v roce
2003.

_Velice si vazim toho, Ze vSech téchto tispéchl bylo dosazeno diky
vzriistajici divéfe nasich klientli z fad obcand i zaméstnavatel(, ktefi oce-
Auji rozsahlé vyhody, které jim nabizi Finanéni skupina Ceské spofitelny.
Intenzivné pracujeme na tom, abychom i v budoucnosti nabizeli dal$i, pro
naSe klienty velmi atraktivni vyhody.

____ Vsichni zaméstnanci Penzijniho fondu Ceské spofitelny se snazi
svou kazdodenni praci napinit nase zakladni poslani, kterym je efektivni
a bezpecna sprava klientskych prostfedki, posilovani trni pozice a rist
hodnoty spolecnosti.

y/—

Ing. Jan Divi§
predseda predstavenstva
a generalni feditel

Dear Clients, Shareholders
and Business Partners,

_ We are pleased to present the business and financial results
reached in the year 2003. Considering the market for supplementary
pension plans, it was a year of reinforcing the position of pension funds.
Their economic relevance has been growing and, also in relation with
ongoing discussions about the need for a pension reform necessitated
by the demographic development predicted in the Czech Republic, | am
convinced that this is a lasting trend.

_ Qver the ten years of its existence, the supplementary pension
plan has become one of the standard and widely used financial services,
recognized as necessary for ensuring a comfortable standard of living
during the years of retirement. The supplementary pension plan is there-
fore one of the important tools for creating financial resources to ensure
a contented and dignified life in retirement. A growing number of citizens
perceive the supplementary pension plan as a stable and reliable product
and, even more, as a very attractive product in terms of the state contribu-
tions and tax benefits.

In the course of 2003, Penzijni fond Ceské spofitelny consoli-
dated its position as one of the leading pension funds on the market. Our
position was reinforced with regard to both the number of clients and the
volume of assets.

In 2003 Penzijni fond Ceské spofitelny also achieved very good
earnings. An increase in year-to-year profits was again recorded, which
represents an all-time high value in the nearly ten years of the pension
fund’s history. This profit was achieved thanks to the circumspect and
safe investment strategy and economical policy in the cost area, and will
make it possible to distribute to our clients pension fund yields reaching a
level that significantly exceeds the 2003 rate of inflation.

_ I value highly the fact that all these achievements were reached
thanks to the growing trust of our clients, both private individuals and
employers, who appreciate the extensive benefits offered to them by Ces-
ka spofitelna Financial Group. We endeavour to offer our clients further
attractive benefits in the future.

In their everyday work, all the employees of Penzijni fond Ceské
sporitelny aim to fulfil our basic mission, which is to effectively and safely
manage our clients’ assets, reinforce our position on the market and
increase the company value.

Fr—

Ing. Jan Divi§
Chairman of the Board of Directors
and Chief Executive Officer
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Slozeni vrcholovych
organti

Directors and Officers

Predstavenstvo Penzijniho fondu Ceské spofitelny
(k31.12.2003)

¢lenem od
Ing. Jan Divis, pfedseda 18. 10. 2002
Ing. Zbynék Eiselt, mistopfedseda 1. 11. 2000
Ing. Veronika Matuskova, ¢lenka 16. 12. 2003
Ing. AleS Poklop, Clen 1.6.2003
Dozoréi rada Penzijniho fondu Ceské spofitelny
(k 31. 12. 2003)
¢lenem od
Ing. Pavel Cetkovsky, predseda 13.6.2001
RNDr. Petr Bobysud, mistopredseda 16.2.2001
RNDr. Monika Lausmanova, CSc., ¢lenka 3.12.2002
Dr. Rupert Dollinger, ¢len 16.2.2001
Ing. Milan HaSek, ¢len 21.12. 1999
Ing. Petr Kudrna, clen 18. 10. 2002

The Board of Directors of Penzijni fond Ceské spofitelny
(as of 31. 12. 2003)

Member since
Ing. Jan Divi§, Chairman 18. 10. 2002
Ing. Zbynék Eiselt, Deputy Chairman 1. 11. 2000
Ing. Veronika Matuskova, Member 16. 12. 2003
Ing. AleS Poklop, Member 1.6.2003

The Supervisory Board of Penzijni fond Ceské sporitelny
(as of 31. 12. 2003)

Member since
Ing. Pavel Cetkovsky, Chairman 13.6.2001
RNDr. Petr Bobysud, Deputy Chairman 16. 2. 2001
RNDr. Monika Lausmanova, CSc., Member 3.12.2002
Dr. Rupert Dollinger, Member 16.2.2001
Ing. Milan HaSek, Member 21.12. 1999
Ing. Petr Kudrna, Member 18. 10. 2002
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Organizacni schéma Organizational Chart
spolecnosti

Vedeni spolecnosti Management
of the Company

> Ing. Jan Divi§, generalni feditel > Ing. Jan Divi§, Chief Executive Officer

> Ing. Ale$ Poklop, feditel Gseku obchodu a marketingu > Ing. Ales Poklop, Sales and Marketing Director

> Ing. Zbynék Eiselt, feditel Gseku klientského servisu > Ing. Zbynék Eiselt, Client Services Director

> Ing. Veronika Matuskova, feditelka Gseku finanéniho fizeni > Ing. Veronika Matuskova, Financial Management Director
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Zprava predstavenstva
spolecnosti

Board of Directors Report

Obchodni vysledky

_ Penzijni fond Ceské spofitelny zaujimal na trhu penzijniho pfipo-
jisténi na konci roku 2003 tfeti misto podle poctu klientl s trznim podilem
14,4 % a Ctvrté misto podle objemu majetku na osobnich Gétech klientl
s trznim podilem 12 %. Patfi tak, stejné jako v roce minulém, k nejvétSim
penzijnim fond(im v Ceské republice.

Velice pozitivni vjvoj zaznamenal Penzijni fond Ceské spofitelny
v minulém roce v rdstu majetku na osobnich Gctech klientd, ktery do-
sahl k 31. 12. 2003 vy$e 9,187 mid. K. Mezirocné tak doslo ke zvySeni
0 32,3 %. Tento vysledek prekonal dynamiku celého sektoru, v némz se ve
stejném obdobi zvySil majetek na osobnich Gctech klientd jen 0 21 %. Vyvoj
v narlstu financnich prostiedki doklada skutecnost, Ze obcané prebiraji
aktivni roli v zajisténi dopliikovych pfijmi pro obdobi diichodového véku.
____Vsilné konkurenci ostatnich penzijnich fond( svéfilo své financni
prostfedky Penzijnimu fondu Ceské spofitelny v priib&hu roku vice ne7 49
tisic novych klientt, coZ svédci o vysoké divére klientd a seridzni obchodni
politice. Celkovy pocet castnikil na konci roku 2003 presahl 382 tisic.
__ Stejné jako v predchozich letech byl v zavéru roku 2003 zazname-
nan ze strany soucasnych i zcela novych klientli nardst zajmu o ¢erpani
dafiovych vyhod z penzijniho pfipojisténi. Penzijni fond Ceské spofitelny
proto v rdmci zvySovani klientského komfortu zaved! sluzbu Maximum,
kterd vyrazné zjednodusuje administrativu spojenou se zaslanim vyssiho
jednorazového pfispévku za ucelem dosazeni danové spory.

__ Penzijni fond Ceské spofitelny nadale Gsp&sné rozviji svoji spolu-
préaci i se zaméstnavateli. K 31. 12. 2003 spolupracoval s vice nez 3 400
klienty z fad zaméstnavatelli a zajem novych klientl z této sféry nadale
roste. Penzijni fond Ceské spofitelny nabizi zaméstnavatelim kvalitni
poradenstvi, veSkera dafiovéa zvyhodnéni garantované statem a vSechny
formy moderniho platebniho styku.

Vyvoj majetku a poctu klientd
Client Assets and Numbers

4 986

4233
360 781
3236 309 727
255 294

1999 2000 2001

I Majetek Klientl (v mil. KE)
Client assets (in CZK million)

Pocet klient(i celkem
Total number of clients

Sales Results

_ Atthe end of 2003 Penzijni fond Ceské spofitelny occupied third
position on the market for supplementary pension plans with a 14.4% mar-
ket share in terms of the number of clients, and fourth position with a 12%
market share in terms of the volume of assets in these clients’ personal
accounts. As in the previous year, Penzijni fond Ceské spofitelny retained
its position as of one of the largest pension funds in the Czech Republic.
Last year, a very positive development was recorded by Penzijni
fond Ceské spofitelny in the clients’ personal accounts, reaching a level
0f 9.187 billion CZK as of 31 December 2003, which represents a year-to-
year increase of 32.3%. This result surpassed the dynamics of the whole
sector where over the same period the assets in the clients’ personal
accounts increased by 21% only. This development of increase of the
assets illustrates the fact that citizens tend to take over an active role in
providing for their supplementary income in the years of retirement.

In stiff competition with other pension funds, over 49 thousand new
clients decided to deposit their funds with Penzijni fond Ceské spofitelny
in the course of the year, which testifies to a high level of confidence of our
clients as well as to the company sound business policy. A total number of
participants exceeded 382 thousand by the end of 2003.

___ Asin the previous years, at the end of 2003 Penzijni fond Ceské
sporitelny recorded the increased interest of clients, both present and
new, in taking advantage of tax benefits resulting from the supplemen-
tary pension plan. Therefore, in pursuit of increasing client convenience,
Penzijni fond Ceské spofitelny has introduced a client service Maximum
which considerably reduces the paperwork needed to send in asingle
increased contribution in order to reach the tax benefit.

__ Penzijnifond Ceské spofitelny also further develops its successful
cooperation with employers. By the end of 31 December 2003 the pen-
sion fund cooperated with over 3,400 employer clients and the interest
of new clients from this sphere is growing. Penzijni fond Ceské spofitelny
offers employers a high-quality consultancy, all the state-guaranteed tax
benefits and all the forms of modern system of payment.

9187

6944

375561 382 605

2002 2003
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ZPRAVA PREDSTAVENSTVA SPOLECNOSTI / BOARD OF DIRECTORS REPORT

Financni vysledky a struktura portfolia

__Vroce 2003 vytvofil Penzijni fond Ceské spofitelny zisk po zda-
néni ve vysi 243 mil. K¢ a v porovnani s lofiskym rokem do$lo opét ke zvy-
Seni, a to témér o 6 mil. KE.

K meziroénimu rlstu zisku doslo i navzdory neustale klesajicim
tirokovym sazbam. Vyssi zisk byl dosaZen diky dodrZovani konzervativnich
pravidel investovani, efektivnim vyuZitim stavajicich zdrojd fondu a ris-
tem objemu financnich prostredkil ve spravé, ktery se béhem roku zvysil
o vice nez 2,2 mid. K¢.

__ Penzijni fond Ceské spofitelny sniZil i v roce 2003 celkovou vahu
nakladi ve vztahu k objemu spravovanych prostiedki a tim vytvofil pod-
minky k rozdéleni vy$siho zisku klientdm. V roce 2003 do$lo k dalSimu
snizeni provoznich nakladil na jednoho klienta z ¢astky 255 K¢ v roce
2002 na 209 K¢ v roce 2003.

____V oblasti spravy finanénich aktiv sledoval Penzijni fond Ceské
spofitelny sv(j strategicky cil - dosaZeni co nejvys$§iho zhodnoceni ma-
jetku v dlouhodobém horizontu pfi zachovani nizké miry financnich rizik.
Financni prostfedky byly investovéany zejména do ¢eskych, prevazné stat-
nich dluhopisl s nizkym stupném rizika nesplaceni, do dluhopisl zemi
OECD a do statnich pokladniénich poukazek.

Vyvoj hospodaiského vysledku a nakladi na jednoho klienta

Financial Results and Portfolio Structure

In 2003, Penzijni fond Ceské spofitelny posted net earnings of
CZK 243 million, which again represents an increase over the previous
year by almost CZK 6 million.

_ Despite afurther reduction in interest rates, an increase in the
year-to-year profits was recorded. The increased profit was achieved
largely due to the adherence to conservative investment rules, by means
of effective utilization of the existing fund assets and as a result of growth
in the volume of managed financial assets, which increased by over
CZK 2.2 billion during the year.

In 2003, Penzijni fond Ceské spofitelny continued to reduce the
total costs in proportion to the volume of managed assets, thus creating
favourable conditions for a higher profit level for distributing to clients.
The operating costs per client were further reduced, from CZK 255 in
2002 to CZK209 in 2003.

In the area of financial asset management, Penzijni fond Ceské
sporitelny pursued its strategic goal of achieving the best possible return on
assets while adhering to a low level of financial investment risk. Funds were
invested primarily into Czech government bonds carrying a low default risk,
as well as into bonds of OECD countries and into state treasury bonds.

The Development of Net Earnings and Operating Costs per Client

573

444

166 937 170 220
123 025 268

1999 2000 2001

I Hospodarsky vysledek (v tis. KC)
Net earnings ('000 CZK)

237 889 243 466

2002 2003

Naklady na jednoho klienta (v KE)
Operating costs per client (CZK)
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ZPRAVA PREDSTAVENSTVA SPOLECNOSTI / BOARD OF DIRECTORS REPORT

Struktura portfolia
Portfolio Structure
Pokladni¢ni poukéazky / Treasury bonds 14 %

Terminované vklady / Term deposits 4 %

Nemovitosti / Real estate 1 %

Akcie a podilové listy /
Shares and participation certificates 4 %

Dluhopisy / Bonds 77 %

Dluhopisové ¢ast portfolia ¢inila véetné pokladnicnich poukazek
91 % a byla reprezentovéna dluhopisy bonitnich emitenti. Emitenty cen-
nych papiril v portfoliu je pfedevsim Cesky stat, staty OECD a renomované
doméci a zahranicni banky.

__ Podil akcii a podilovych listd se mezirocné snizil ze 7 % v roce
2002 na 4 %. V akciové asti portfolia Penzijniho fondu Ceské spofitelny
byly zastoupeny vyhradné akcie podnikil a bank patficich na ceském ak-
ciovém trhu k nejkvalitnéjsim.

_ Penzijni fond Ceské spofitelny aktivné vyuzival v uplynulém roce
devizovou licenci pro obchodovani na zahraniénich financnich trzich. Tato
licence snizila riziko spojené s investovanim na jediném financnim trhu.

Portfolio dluhopist
Bonds Portfolio
Dluhopisy CZK / CZK bonds 67 %

Dluhopisy HUF / HUF bonds 7 %

Dluhopisy PLN / PLN bonds 2 %

Dluhopisy EUR / EUR bonds 24 %

__The bond segment including treasury bonds made up 91% of the
portfolio and was represented by bonds of credible entities. The securities
in the portfolio were primarily issued by the Czech state, OECD countries
and by reputable Czech and international banks.

_____The proportion of shares and participation certificates was
reduced year on year from 7% in 2002 to 4%. The shares in Penzijni fond
Ceské spofitelny were exclusively those of the businesses and banks that
have the greatest liquidity on the Czech market.

___ Overthe past year, Penzijnifond Ceské spofitelny actively utilised the
foreign exchange licence fortrading on foreign financial markets. This licence
reduced the risk associated with investing on a single financial market.
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Zprava dozorci rady

Supervisory Board Report

_ Dozor&f rada Penzijniho fondu Ceské spofitelny, a.s., v kalen-
dafnim roce 2003 priibéZné zajistovala dkoly, které ji naleZi ze zakona
a podle stanov penzijniho fondu. Jako kontrolni organ spole¢nosti dohli-
Zela na vykon plsobnosti pfedstavenstva, uskute¢iovani podnikatelské
¢innosti a zplisob hospodareni fondu. Dozor¢i rada byla pravidelné infor-
movana o ¢innosti fondu, jeho finanéni situaci a o dalSich podstatnych
zaleZitostech.

_ Dozoréi rada prezkoumala pfedlozenou Gcetni zavérku k 31. pro-
sinci 2003 a dospéla k nézoru, Ze Gcetni zdznamy a Gcetni evidence byly
vedeny priikaznym zplGsobem v souladu s pfedpisy o (¢etnictvi a Ze Gcetni
zavérka spravné zobrazuje finanéni situaci Penzijniho fondu Ceské spofi-
telny, a.s., k 31. prosinci 2003.

_ Audit acetni zavérky provedla firma Deloitte & Touche, spol.sr. 0.,
ktera potvrdila, 7e Géetnictvi Penzijniho fondu Ceské spofitelny, a.s., ve
vSech smérech vérné zobrazuje majetek, zavazky, vlastni jméni a financni
situaci spolecnosti k 31. prosinci 2003 a stav jejiho hospodafteni za uply-
nuly rok. Dozor¢i rada vzala se souhlasem na védomi tento vyrok audi-
tora.

_ Dozoréirada prezkoumala a schvélila podle § 66a obchodniho za-
koniku Zpravu o vztazich za rok 2003. Dozor¢i rada doporucila valné hro-
madé schvalit Zpravu o vztazich.

_ Na zakladé vSech téchto skutec¢nosti doporucila dozoréi rada
valné hromadé schvalit Getni zavérku Penzijniho fondu Ceské spofitel-
ny, a.s., k 31. prosinci 2003 a navrh na rozdéleni zisku spolecnosti pred-
loZeny predstavenstvem.

Za dozoréi radu Penzijniho fondu Ceské spofitelny, a. s.

Ing. Pavel Cdtkovsky
predseda dozoréi rady

__In the year 2003, the Supervisory Board of Penzijni fond Ceské
sporitelny, a.s., consistently fulfilled its tasks required under the law and
the Company’s Articles of Association. As the Company’s supervisory
body, it oversaw the exercise of the powers of the Board of Directors, the
implementation of business activity, and the financial management of
the Fund. The Supervisory Board was regularly informed about the Fund’s
activities, its financial situation, and other material affairs.

___The Supervisory Board reviewed the financial statements present-
ed for the year ended 31 December 2003, and came to the conclusion
that the accounting records were kept in a due manner and in accordance
with accounting regulations, and that the financial statements correctly
reflect the financial situation of Penzijni fond Ceské spofitelny, a.s., as at
31 December 2003.

___The financial statements were audited by Deloitte & Touche,
spol. sr.0., which has confirmed that the accounts of Penzijni fond Ceské
sporitelny, a.s., reflected fairly, in all respects, the assets, liabilities,
equity, and financial position of the Company as at 31 December 2003
and its financial performance in the past year. The Supervisory Board
acknowledged and agreed with the auditor’s opinion.

__The Supervisory Board reviewed and approved the Report on
Relations for 2003 according to Section 66a of the Commercial Code.
The Supervisory Board recommends that the General Meeting approve
the Report on Relations.

___Based on all these facts, the Supervisory Board recommends that
the General Meeting approve the financial statements of Penzijni fond
Ceské spofitelny, a. s., for the year ended 31 December 2003 and the dis-
tribution of Company profit according to the Board of Directors proposal.

On behalf of the Supervisory Board of Penzijni fond Ceské spofitelny, a.s.

Ing. Pavel Cgtkovsky
Chairman of the Supervisory Board

PENZIJNi FOND CESKE SPORITELNY 2003 ANNUAL REPORT
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Finanéni ¢ast vyrocni zpravy obsahuje Gcetni zavérku sestave-
nou v souladu s ceskymi Gcetnimi standardy za rok koncici 31. 12. 2003
a Zpréavu o vztazich mezi propojenymi osobami podle § 66a odst. 9 ob-
chodniho zékoniku za rok 2003.
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Deloitte.

Deloitte & Touche spol. sr. 0.
Tyn 641/4

110 00 Praha 1

Ceska republika

Tel.: +420 224 895 500
Fax: +420 224 895 555
DeloitteCZ@deloitteCE.com
www.deloitte.cz

zapsanéa Méstskym soudem

v Praze, oddil C, vlozka 24349
IC: 49620592

DIC: 001-49620592

Zprava auditora pro akcionare spolecnosti
Penzijni fond Ceské spofitelny, a.s.

__ Nazékladé provedeného auditu jsme dne 18. Gnora 2004 vydali
k Gcetni zavérce, ktera je soucdsti této vyrocni zpravy na stranach 15 az
38, zpravu nasledujiciho znéni:

,Provedli jsme audit pfiloZzené Gcetni zavérky spolecnosti Penzijni
fond Ceské spofitelny, a.s. k 31. prosinci 2003. Za sestaveni (iéetni za-
vérky je odpovédné predstavenstvo spolecnosti. Nasi odpovédnosti je vy-
jadfit nazor na Gcetni zavérku jako celek na zakladé provedeného auditu.
__ Nasaudit jsme provedli v souladu se zakonem o auditorech a au-
ditorskymi smérnicemi vydanymi Komorou auditor Ceské republiky. Tyto
smérnice vyZaduji, abychom planovali a provedli audit s cilem ziskat pfi-
méfenou miru jistoty, Ze icetni zavérka neobsahuje vyznamné nesprav-
nosti. Audit zahrnuje vybérovym zpiisobem provedené ovéreni Gcetnich
zdznamU a dalSich informaci prokazujicich ddaje v Gcetni zavérce. Audit
také zahrnuje posouzeni Gcéetnich postupl a vyznamnych odhadd pou-
Zitych spolecnosti pfi sestaveni zavérky a posouzeni celkové prezentace
(icetni zavérky. Jsme presvédceni, Ze provedeny audit dava pfiméreny za-
klad pro vysloveni vyroku na Gcetni zavérku.

V Praze dne 4. kvétna 2004

st ot Tnd)

Auditorska spolecnost:
Deloitte & Touche spol. sr.o.
Osvédéeni €. 79
zastoupena:

Michal Petrman, jednatel

Audit. Tax. Consulting. Financial Advisory.

_____ Podle naSeho nazoru Gcetni zavérka podava ve vSech vyznam-
nych ohledech vérny a poctivy obraz aktiv, zavazk(, vlastniho kapitalu
a finanéni situace spolecnosti Penzijni fond Ceské spofitelny, a.s. k 31.
prosinci 2003 a vysledku hospodareni za rok 2003 v souladu se zékonem
o G&etnictvi a pfislusnymi predpisy Ceské republiky.”

____ Provérili jsme vécnou spravnost Gdaji uvedenych ve zpravé
0 vztazich mezi propojenymi osobami obsaZzené v této vyrocni zpravé na
strandch 39 aZz 42. Za Uplnost a spravnost zpravy o vztazich odpovida
pfedstavenstvo spolecnosti. Na zakladé nasi provérky jsme nezjistili
Zadné vyznamné vécné nespravnosti idaji uvedenych v této zprave.
_____ RovnézZ jsme ovéfili soulad ostatnich finan¢nich informaci uvede-
nych v této vyrocni zpravé s vyse zminénou Gcetni zavérkou. Za spravnost
téchto ostatnich informaci odpovida predstavenstvo spolecnosti. Podle
naseho nazoru jsou tyto informace ve vSech vyznamnych ohledech v sou-
ladu s pfisluSnou Gcetni zavérkou.

Odpovédny auditor:
Michal Petrman
Osvédceni ¢. 1105

Member of
Deloitte Touche Tohmatsu
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Rozvaha k 31. 12. 2003

(udaje v tis. K¢) Netto 2003 Netto 2002 Netto 2001

Aktiva celkem 9 663 262 7435 373 5168 993

1 Pokladni hotovost a vklady u centralnich bank 14 11 85

9 Statni bezkuponové dluhopisy a ostatni cenné papiry 0 0 0
prijimané centrélni bankou k refinancovani

3 Pohledévky za bankami a za druZstevnimi zaloZznami 407 460 325 411 219 774

a) splatné na pozadani 207 460 125 411 19 774

b) ostatni pohledavky 200 000 200 000 200 000

4 Pohledavky za klienty - leny druZstevnich zaloZen 0 0 0

5 Dluhové cenné papiry 8 534 701 6 225 190 4093 018

a) vydané vladnimi institucemi 7226 941 4 522 877 2 349 273

b) vydané ostatnimi subjekty 1 307 760 1702 313 1 743 745

6 Akcie, podilové listy a ostatni podily 383 495 503 281 586 487

7 Ugasti s podstatnym vlivem 0 0 0

8 Ugasti s rozhodujicim vlivem 0 0 0

9 Dlouhodoby nehmotny majetek 12 096 14 143 23 229

a) zfizovaci vydaje 0 0 0

b) goodwill 0 0 0

c) ostatni 12 096 14 143 23 229

10 Dlouhodoby hmotny majetek 89 456 93 570 101 045

a) pozemky a budovy pro provozni ¢innost 0 0 0

b) ostatni dlouhodoby hmotny majetek 89 456 93 570 101 045

ba) pozemky a budovy pro neprovozni éinnost 80 000 81 000 86 300

bb) provozni dlouhodoby hmotny majetek 9420 12 527 14 702

bc) neprovozni dlouhodoby hmotny majetek 36 43 43

11 Ostatni aktiva 199 717 218 245 124 287

a) ostatni pokladni hodnoty a zasoby 200 440 240

b) pohledavky za zaméstnanci a z obchodnich vztah( 2 396 17 207 2 038

¢) pohledavky za statnim rozpoGtem - dafiové pohledavky 67 815 31 600 22 290

d) pohledavky z obchodovani s cennymi papiry 0 0 0

e) dohadné Gty aktivni a ostatni aktiva 129 306 168 997 99 719

12 Pohledavky za upsany zakladni kapital 0 0 0

13 Naklady a pfijmy pfistich obdobi 36 323 55 523 21 118
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ROZVAHA K 31. 12. 2003

(udaje v tis. K¢)

B W N -

10

11
12
13

14
15

Pasiva celkem

Zéavazky viici bankam a druzstevnim zaloznam

Zavazky vici klientim

Zévazky z dluhovych cennych papirl

Ostatni pasiva

a) zavazky v(ic¢i zaméstnanciim a z obchodniho styku

b) zavazky ze socidlniho zabezpeceni

¢) zavazky vii€i statnimu rozpoCtu - danové zavazky

d) zavazky z obchodovani s cennymi papiry

e) dohadné (iGty pasivni a ostatni pasiva

f) prostredky icastnikli penzijniho pFipojisténi
fa) prispévky Gcastnikil a statni prispévky
fb) prostfedky na vyplatu penzi
fc) vynosy z prispévkil Gcastnikil a statnich prispévki
fd) nepfifazené prispévky Gcastnikd penzijniho pfipojisténi
fe) zavazky k Gcastnikiim penzijniho pfipojisténi - vyplaty davek

Vynosy a vydaje pfistich obdobi

Rezervy

a) na dlichody a podobné zavazky

b) na dané

c) ostatni

Podfizené zavazky

Zéakladni kapital

a) splaceny zakladni kapital

b) vlastni akcie

Emisni 4Zio

Rezervni fondy a ostatni fondy ze zisku

a) povinné rezervni fondy

b) rezervni fondy k vlastnim akciim

c) ostatni rezervni fondy

d) ostatni fondy ze zisku

Rezervni fond na nové ocenéni

Kapitalové fondy

Ocenovaci rozdily

a) z majetku a zavazk(

b) ze zajistovacich derivatl

c) z prepoctu Gcasti

Nerozdéleny zisk nebo neuhrazena ztrata z predchozich obdobi

Zisk nebo ztrata za ticetni obdobi

2003

9 663 262
0

0

0

9 268 486
SRS

718

249

0

50 264

9 213 282
8 634 359
15 310
537 730
23 596

2 287

79

2 000

2 000

0

0

0

100 000
100 000

0

0

86 411

34 903

17 767
33 741

-37 180
-37 180
0
0
0
243 466

2002

7 435 373
0

0

0

7055 750
9 966

762

271

0

27 155

7 017 596
6 489 788
14 325
439 872
50 831

22 780

4 467
1500
1500

0

0

0

100 000
100 000

0

0

50 776
23 009

17 767
10 000

-15 009
-15 009
0
0
0
237 889

2001

5 168 993
0

0

0

5022 790
10 506
751

1892

0

20914

4 988 726
4 652 447
12 735
320 527
5621

-2 604

2 356

41 081

0

0

41 081

0

100 000
100 000

0

0

42 276

14 498

16 006
11 773

0

0

-209 730
-209 730
0

0

0

170 220
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Vykaz zisku a ztraty za

rok 2003

(udaje v tis. K¢)

1

© 0o N o o B

10

11

12

13
14
15

16
17
18
19
20
21
22
23

24

Vynosy z Girokl a podobné vynosy
v tom: droky z dluhovych cennych papiri
Néaklady na roky a podobné néklady
Vynosy z akcii a podilli
a) vynosy z ¢asti s podstatnym vlivem
b) vynosy z (¢asti s rozhodujicim vlivem
c) vynosy z ostatnich akcii a podill
Vynosy z poplatkl a provizi
Néaklady na poplatky a provize
Cisty zisk nebo ztrata z finanénich operaci
Ostatni provozni vynosy
Ostatni provozni naklady
Spravni naklady
a) ndklady na zaméstnance
aa) mzdy a platy
ab) socialni a zdravotni pojisténi
b) ostatni spravni naklady
Rozpusténi rezerv a opravnych poloZek
k hmotnému a nehmotnému majetku
Odpisy, tvorba a pouZiti rezerv a opravnych polozek
k hmotnému a nehmotnému majetku
a) odpisy hmotného majetku
b) tvorba a pouZiti rezerv k hmotnému majetku
c) tvorba a pouziti opravnych polozek k hmotnému majetku
d) odpisy nehmotného majetku
e) tvorba a pouZiti opravnych poloZzek k nehmotnému majetku
Rozpusténi opravnych poloZek a rezerv k pohledavkam a zarukam,
vynosy z postoupeni pohledavek a vynosy z dfive odepsanych
pohledévek
Odpisy, tvorba a pouZiti opravnych polozek a rezerv
k pohledavkam a zarukam
Rozpusténi opravnych poloZek k (i¢astem s rozhod. a podst. vlivem
Ztréaty z pfevodu Gcasti s rozhod. a podstat. vlivem, tvorba a pouZziti
opravnych poloZek k G¢astem s rozhodujicim a podstatnym vlivem
Rozpusténi ostatnich rezerv
Tvorba a pouziti ostatnich rezerv
Podil na ziscich nebo ztratach Gc¢asti s rozhod. nebo podst. vlivem
Zisk nebo ztrata za (icetni obdobi z béZné ¢innosti pred zdanénim
Mimoradné vynosy
Mimoradné naklady
Zisk nebo ztrata za ticetni obdobi z mimoradné ¢innosti pfed zdanénim
Dan z pfijmil
a) splatna
b) odloZena
Zisk nebo ztrata za icetni obdobi po zdanéni

2003
337 120
299 112

0

30 945
0

0

30 945
795

112 245
45 360
13 880
-2 012
-71 122
-33 568
-23 852
-9 716
-37 554

0

-14 560
-9 305

=B 2609

240

=@ @ |@© <=

-500

0
227901
0

0

0

15 565
0

15 566
243 466

2002
il S5
312 179

0

9 106

0
0

9 106

1121
-58 049

57 300
25590
-41 940
-73 453
-34 474
-24 351
=10 123
-38 979

-39 136
-30 055

-9 081

107

0
0
0

41 081
-1 500
0

237 584
11

-11

0

304

0

304
237 889

2001
249 696
243 516

0
32970

0
0

& s
-19 081
0

169 944
41

0

41

235

0

236
170 220
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Prehled o zménach ve vlastnim kapitalu za rok 2003
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Priloha k ucetni zaveérce za rok 2003

1. Obecné udaje

1.1 ZalozZeni a charakteristika spole¢nosti

___ Penzijni fond Ceské spofitelny, a.s. (dale jen ,spoleénost®) byl za-
loZen zakladatelskou listinou jako akciova spolecnost dne 24. srpna 1994
a vznikl zapsanim do obchodniho rejstfiku soudu v Praze dne 23. prosince
1994. Povoleni Ministerstva financi CR ke vzniku a Einnosti penzijniho
fondu bylo udéleno 19. prosince 1994.

____ Spolecnost ma zakladni kapital ve vysi 100 000 tis. K¢.

__ Fyzické a pravnické osoby, podilejici se vice nez 20 % na zéklad-
nim kapitélu spolecnosti, a vySe jejich podilu jsou uvedeny v néasledujici
tabulce:

Akcionai/Spolecénik podil na zakladnim kapitalu
Ceska spofitelna, a.s. 100 %
Celkem 100 %

____ Hlavnim pfedmétem Cinnosti spolecnosti je penzijni pfipojisténi
podle zédkona ¢. 42/1994 Sh., o penzijnim pfipojiSténi se statnim pfi-
spévkem a o zménach nékterych zakoni souvisejicich s jeho zavedenim
ve znéni zakona ¢. 170/1999 Sb.

1.2 Organizacni struktura spolecnosti
Spolecnost ma nasledujici organizacni strukturu:
> Generalni feditel, kancelar spolecnosti

> Usek obchodu a marketingu

> Usek klientského servisu

> Usek finanéniho fizeni

1.3 Predstavenstvo a dozoréi rada

___V pribéhu roku 2003 doSlo ke zménam ve sloZeni dozorci rady
a predstavenstva spole¢nosti.

_ Clenové predstavenstva a dozor&i rady spoleénosti podle vypisu
z Obchodniho rejstriku k 31. prosinci 2003:

Funkce Jméno

Predstavenstvo Predseda Ing. Jan Divi§
Mistopfedseda Ing. Zbynék Eiselt

Clen Ing. Ales Poklop

Clen Ing. Frantisek Mare$

Clen Ing. Veronika Matuskova*

Dozor¢i rada Predseda Ing. Pavel Cetkovsky
Mistopfedseda RNDr. Petr Bobysud

Clen RNDr. Monika Lausmanova, CSc.

Clen Rupert Dollinger, Dr. Jur.
Clen Ing. Petr Kudrna
Clen Ing. Milan Ha3ek

*Pozn. Clenem predstavenstva od 16. 12. 2003

__ Clenové predstavenstva a dozor&i rady spoleénosti podle vypisu
z Obchodniho rejstiku k 31. prosinci 2002:

Funkce Jméno

Predstavenstvo Predseda Ing. Jifi PliSek
Mistopfedseda Ing. Zbynék Eiselt

Clen Ing. Jan Divis

Clen Ing. Frantidek Mare$

Clen Ing. Otakar Hrazdira

Dozor¢i rada Predseda Ing. Pavel Cetkovsky
Mistopfedseda RNDr. Petr Bobysud

Clen RNDr. Monika Lausmanova, CSc.*

Clen Rupert Dollinger, Dr. Jur.
Clen Ing. Petr Kudrna
Clen Ing. Milan Ha3ek

*Pozn. Clenem dozoréi rady od 3. 12. 2002

1.4 Depozitar
___ Depozitdfem Penzijniho fondu Ceské spofitelny, a. s., je Komeréni
banka, a.s.

2. Uéetni metody a obecné téetni zasady

_ U&etni zavérka byla sestavena na zakladé Géetnictvi spoleénosti
vedeného v souladu se zakonem ¢. 563/1991 Sb., o ucetnictvi v plat-
ném znéni, a pfisluSnymi nafizenimi a vyhlaskami, zejména vyhlaskou
501/2002 a opatfenim Ministerstva financi Ceské republiky &. j. 282/
73 390/2001 z 15. listopadu 2001, kterym se stanovi (ctova osnova
a postupy Gétovani pro banky a nékteré finanénf instituce. Ugetni zavérka
je sestavena v souladu s vyhlaskou 501/2002, kterou se provadéji né-
kterad ustanoveni zakona o Géetnictvi.

VSechny Gdaje jsou uvedeny v korunach ceskych (KE). Mérnou
jednotkou jsou tisice K&, pokud neni uvedeno jinak.

_ Ugetnictvi respektuje obecné Ggetni zasady, predevsim zasadu
Gctovani ve vécné a Casové souvislosti, zdsadu opatrnosti a predpoklad
o0 schopnosti Gcetni jednotky pokracovat ve svych aktivitach.

2.1 Zpusoby ocenéni a odepisovani

2.1.1 Dlouhodoby hmotny a nehmotny majetek

______ Dlouhodobym hmotnym, resp. nehmotnym majetkem se rozumi
majetek, jehoZ ocenéni je vy$si nez 40 tis. KE (resp. 60 tis. KE) v kazdém
jednotlivém pfipadé a doba pouZitelnosti je delSi nez jeden rok.

___ Nakoupeny provozni dlouhodoby hmotny a nehmotny majetek je
ocenén pofizovacimi cenami.

Hmotny majetek s dobou pouZzitelnosti delSi nez 1 rok ocenény
pfi pofizeni cenou 40 tis. K¢ a nizsi se nepovazuje za dlouhodoby hmotny
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PRILOHA K UCETNI ZAVERCE ZA ROK 2003

majetek. Tento majetek je pfi pofizeni ictovan do nékladd na Gcet Ostatni
provozni naklady.

___ Nehmotny majetek s dobou pouZitelnosti delSi nez jeden rok oce-
nény pfi pofizeni cenou 60 tis. KE a nizsi neni povazovan za dlouhodoby
nehmotny majetek. Tento majetek je pfi pofizeni Gétovan do nakladl na
(icet Ostatni sluzby. O hmotném majetku se vstupni cenou do 1 tis. K¢ se
(i¢tuje na Gctu Spotieba materialu.

Technické zhodnoceni, pokud pfevySilo u jednotlivého majetku
v Ghrnu za zdanovaci obdobi ¢astku 40 tis. K¢, zvySuje pofizovaci cenu
dlouhodobého majetku.

___ Vroce 2003, resp. vroce 2002, nebyly vytvofeny opravné polozky
k dlouhodobému hmotnému a nehmotnému majetku.

_____ Neprovozni hmotny majetek je pfi prvotnim zachyceni ocenén po-
fizovaci cenou. V souladu s povinnosti vyplyvajici z ustanoveni § 33 za-
kona ¢. 42/1994 Sb., spolec¢nost provadi precenéni hodnoty majetku na
redlnou hodnotu. Zmény ocenéni se G¢tuji na icet Ocenovaci rozdily z pre-
cenéni majetku. Trzni ocenéni nemovitosti je provadéno jedenkrat rocné
nezavislym znaleckym posudkem.

______ V pfipadé trvalého snizeni hodnoty hmotného majetku (pozemki
a budov) je proveden odpis tohoto majetku.

2.1.2 Odpisy dlouhodobého majetku

__ Veskery dlouhodoby majetek je Gi¢etné odepisovén od nésleduji-
ciho mésice po uvedeni do uzivani podle odpisového planu spolecnosti,
a to linearni metodou. Ugetni jednotka provadi vypocet dafiovych odpisi
dle zakona ¢. 586,/1992 Sb., o danich z pfijmd ve znéni pozdéjSich pred-
pist dle § 31 - rovnomérné odepisovani.

_____ Dlouhodoby majetek je odpisovan linearni metodou s dobou od-
pisovéni uvedenou niZe.

Kategorie majetku Doba odpisovani

vletech
Stavby - nemovitost Rimska 30
(administrativni budova)
Stroje a zafizeni 4
Dopravni prostiedky 4
Inventér 6
Software 4

2.1.3 Cenné papiry a derivaty

______ Cenné papiry drZené spolecnosti jsou na zékladé Opatieni Minis-
terstva financi CR, kterym se stanovi (étova osnova a postupy Gétovani
pro banky a ostatni finan¢ni instituce, ¢lenény do portfolii v souladu se
zamérem spolecnosti pfi jejich nabyti a se strategii spolecnosti pro in-
vestice do cennych papird. Spole¢nost zafazuje cenné papiry do port-
folii k obchodovani, k prodeji a do portfolia cennych papir drzenych do
splatnosti.

___ VeSkeré cenné papiry v drZzeni spolecnosti jsou zachyceny v oka-

mZiku svého vyporadani.

______ Cenné papiry jsou pfi prvotnim zachyceni ocenény pofizovaci

cenou, jejiz soucasti jsou pfimé transakcni naklady (poplatky obchod-

nikim s cennymi papiry a trhiim). Od okamZiku sjednani obchodu pre-
cenuje spolecnost tyto cenné papiry na redlnou hodnotu. Zmény realné
hodnoty jsou zachyceny na Gcet Ocenovaci rozdily z pfecenéni majetku

a zavazkl. U dluhovych cennych papiri je cena pofizeni postupné zvy$o-

vana nebo snizovdna o nabihajici Grokové vynosy. Urokovymi vynosy se

rozumi nabihajici kupon a dale nabihajici rozdil mezi nominéini hodnotou
cenného papiru a gistou cenou pofizeni. Ubytky cennych papird jsou oce-
novany metodou primérnych cen. O amortizaci diskontu/prémie se G¢-
tuje linedrni metodou od data pofizeni do data splatnosti, resp. do data
nasledujiciho precenéni. Vyjimku tvofi cenné papiry drzené do splatnosti,

u nichZ je pro zplisob vypoctu amortizace diskontu a prémie pouZita me-

toda efektivni Grokové miry.

__ Reélnou hodnotou se rozumi:

a) cena zvefejnénd organizatorem trhu v pfipadé cenného papiru pfi-
jatého k obchodovani na nékterém z vefejnych trhii zemi OECD nebo
zemi, které uzaviely s Mezinarodnim ménovym fondem specialni do-
hody o (ivérech spojené s obecnymi dohodami fondu o vypujckach;

b) cena cenného papiru vyhlasena tviircem trhu, ktery je bud bankou,
nebo je investicni instituci, kterd ma ke své cinnosti povoleni pfislus-
nych orgéni a podiéha regulaci podle pravnich pfedpist Ceské repub-
liky, podle smérnice EU ¢. 93/6/ES nebo obdobné regulaci platné ve
staté sidla finan¢ni instituce.

______ Cenné papiry jsou vykazovany v rozvaze v poloZce Dluhové cenné
papiry nebo Akcie, podilové listy a ostatni podily. Ve vykazu zisku a ztraty
je Gctovéano o kapitalovych ziscich a ztratach a opravnych polozkach v po-
loZce Zisk (ztrata) z finan¢nich operaci.

TrZni ocenéni vSech cennych papiril je provadéno jedenkrat mé-
sicné vzdy k poslednimu dni v mésici.

___Vsechny smlouvy o nakupu a prodeji cennych papirl k obchodo-
vani, které vyzaduji dodéni do urcitého terminu daného platnymi zakony
nebo zvyklostmi daného trhu (nakup a prodej s obvyklym terminem do-
dani), jsou Gctovany k datu vypofadani obchodu. Jinak jsou tyto trans-
akce aZ do vyporadani povazovany za financni derivaty.

Cenné papiry k obchodovani

______ Cenné papiry v portfoliu k obchodovani jsou finanéni aktiva
(akcie, dluhopisy, pokladniéni poukazky, podilové listy) nabyté spolec-
nosti za ucelem tvorby zisku z pohybl cen v krdtkodobém casovém hori-
zontu, zpravidla do jednoho roku.

__ Spolecnost neeviduje k 31. prosinci 2003 takové portfolio.
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Cenné papiry drzené do splatnosti

Cenné papiry drZzené do splatnosti jsou ta financni aktiva s fixnimi
Ci uritelnymi platbami a pevnou splatnosti, ktera spolecnost zamysli
a zaroven je schopna drzet do jejich splatnosti. Spole¢nost v tomto port-
foliu vykazuje dluhopisy.

____ Spolecnost posuzuje pravidelng, zda doSlo ke sniZeni hodnoty
cennych papirl drzenych v portfoliu do splatnosti. U financniho aktiva
do$lo ke sniZeni hodnoty, jestlize je jeho Gcetni hodnota vys$sSi nez jeho
odhadovana realizacni hodnota, jeZ je rovna soucasné hodnoté oceka-
vanych budoucich penéZnich toki diskontovanych s pouZitim pavodni
efektivni Grokové sazby daného financniho nastroje. VySe ztraty ze sni-
Zeni hodnoty aktiv vykazovanych v Cisté cené pofizeni je rovna rozdilu
mezi G¢etni hodnotou aktiva a sou¢asnou hodnotou ocekavanych budou-
cich penéznich toki diskontovanych s pouZitim pivodni efektivni Grokové
sazby daného financéniho nastroje. V pfipadé, Ze doslo ke snizeni hodnoty
aktiv, vytvari k nim spolecnost opravné polozky, které jsou vykazany ve vy-
kazu zisku a ztraty jako Tvorba ostatnich opravnych polozek.

Cenné papiry k prodeji
______ Cenné papiry k prodeji jsou finanéni aktiva, ktera nejsou klasifiko-
vana jako aktiva k obchodovani, ani jako aktiva drZzené do splatnosti.

2.1.4 Pohledavky

______ Pohledavky jsou vykazany v ziistatkové hodnoté snizené o opravné
poloZky. Opravné poloZky jsou vytvareny na zakladé inventarizace, pokud
se prokaze, Ze Gcetni ocenéni aktiv je nizsi nez stav skuteény. Spolec¢nost
vytvafi na vrub nédkladd opravné polozky k pohledavkam po Ihiité splat-
nosti. V analytické evidenci se sleduje tvorba opravnych poloZek na vrub
danové uznatelnych nékladd podle zakona €. 593/1992 Sb., o rezervach
pro zjisténi zakladu dané z pfijmd.

2.1.5 Derivaty

Financni derivaty predstavuji finanéni nastroje:

> s nizkou pocatecni investici,

> jejichZ redlnd hodnota se méni v zavislosti na zméné (rokové miry,
ceny cenného papiru, ceny komodity, ménového kurzu, cenového in-
dexu apod.,

> jez jsou smluveny a vyrovnany k budoucimu datu.

____ Spolecnost v rdmci své Cinnosti vstupuje do zajistovacich kon-
traktl s financnimi derivaty, které pro fond predstavuji finanéni néstroje
s nizkou pocatecni investici. Mezi financéni derivaty uzivané fondem patfi
ménové swapy a ménové forwardy. Spoleénost pouziva finanéni derivaty
k zajisténi ménového rizika, kterému je vystavena v disledku operaci na
financnich trzich, a s ohledem na sloZeni svého portfolia.

_____ Financni derivaty jsou prvotné zachyceny v rozvaze v cené pofizeni
a nasledné jsou precenovany na redlnou hodnotu. Realna hodnota je zis-
kdna na zékladé kétovanych trznich cen, modell diskontovanych penéz-

nich tokd. VSechny finanéni derivaty jsou vykazovany jako aktiva v pfipadé

kladné reainé hodnoty a jako pasiva v pfipadé zaporné realné hodnoty.

___ Kritéria, ktera museji byt spInéna, aby mohlo byt o derivatu G¢to-

vano jako o zajisténi, jsou nasledujici:

> spolecnost méa vypracovanou strategii v oblasti fizeni rizik,

> na pocatku zajisténi je zajistovaci vztah formalné zdokumentovan, do-
kumentace obsahuje identifikace zajiStovanych a zajistovacich na-
strojil, vymezeni rizika, které je predmétem zajiSténi, pfistup ke zjisto-
vani, zda je zajisténi efektivni,

> zajisténi je efektivni, tzn. Ze v jeho priibéhu jsou zmény redlnych hodnot
nebo penéini toky zajiStovanych a zajistovacich nastroji témeér vyrov-
nany a toto vyrovnani je v rozmezi 80 %-125 %,

____ Zményreélnych hodnot derivatd, které jsou klasifikovany jako zajis-
tovaci a splfiuji podminky pro zachyceni jako zajiSténi a které se ukazi jako
vysoce Gicinné ve vztahu k zajistovanému riziku, jsou ponechény v rozvaze
v poloZce Ocenovaci rozdily. Ziistatky zactované v rozvaze jsou prevadény
do vykazu zisku a ztraty a klasifikovany jako néklady a vynosy v obdobi, ve
kterém zajisténé aktivum nebo pasivum ovlivni vykaz zisku a ztraty.
____ Zmény realnych hodnot derivatd, které nespliuji pro ucely Gcet-
nictvi podminku zajisténi, jsou v souladu se zdkonem o penzijnim pfipo-
jisténi se statnim pfispévkem ponechany v rozvaze jako soucast Ocerio-
vacich rozdili. Zlistatky zali¢tované v rozvaze jsou prevadény do vykazu
zisku a ztraty v okamzZiku vyporadani daného instrumentu.

2.1.6 Rezervy

_____ Rezervy jsou zachyceny, pokud méa spolecnost soucasny smluvni
nebo mimosmluvni zavazek, ktery je vysledkem minulych udalosti a po-
kud je pravdépodobné, Ze k vyrovnani takového zavazku bude nezbytny
vydej prostredkil predstavujicich ekonomicky prospéch a miiZe byt prove-
den spolehlivy odhad ¢astky zavazku.

2.2 Penzijni pripojisténi

0 vkladech acastnikli penzijniho pfipojisténi se Gctuje na ctech
377 - Zavazky z pfispévkl penzijniho pfipojisténi. O ndrokovaném statnim
pfispévku za 4. Ctvrtleti je GCtovano na (Etu 353 - Dohadné Gty aktivni.

2.3 Piepocty udaju v cizich ménach na ¢eskou ménu

_ Ugetni operace v cizich ménach provadéné b&hem roku jsou lto-
vany dennim kurzem Ceské narodni banky.

______ Cenné papiry vyjadrené v cizi méné se prepocitavaji na ceskou
ménu stanovenym kurzem Ceské narodni banky ke dni uskute€néni Géet-
niho pfipadu. Zjisténé kurzové rozdily jsou prodctovany rozvahové na (cty
kurzovych rozdilli aktivnich nebo pasivnich podle charakteru kurzového
rozdilu z pfecenéni daného cenného papiru.

______ Financni majetek v cizi méné je k datu Gcetni zavérky pfepocten dle
platného kurzu vyhlaseného Ceskou narodni bankou k tomuto datu a zji3-
téné kurzové rozdily jsou protctovany do finanénich nakladl nebo vynost.
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2.4 Dané

____ Dané jsou pocitany v souladu s ustanovenimi pfislusného zakona
Ceské republiky a zakon( platnych v zemich, ve kterjch spolecnost pii-
sobi, na zakladé zisku vykazaného ve vykazu zisku a ztraty sestaveného
podle ¢eskych pravnich predpist.

___ 0OdloZena dan z pfijmi se stanovuje pouZzitim zavazkové metody
na zakladé vSech docasnych rozdili mezi danovymi zaklady aktiv a pa-
siv a jejich Gcetnimi hodnotami pro Gcely financnich vykazi. Odlozena
dan z pfijm0 je pocitdna pomoci dafiovych sazeb platnych v nasledujicim
zdanovacim obdobi. Zakladni doCasné rozdily vznikaji pfi odepisovani
dlouhodobého hmotného majetku, u opravnych polozek, u cennych pa-
pird z titulu pfecenéni a u danovych ztrat prevadénych do dalSich obdobi.
Odlozena danové pohledavka souvisejici s prevadénim nepouZitych da-
novych ztrat a ostatnimi do¢asnymi rozdily se zictovava do vySe, v jaké je
pravdépodobné, Ze bude moci byt v budoucnosti realizovéna.

2.5 Gasové rozliSeni pofizovacich nakladii na smlouvy

o penzijnim pfipojisténi

___ Penzijnifond Ceské spofitelny od roku 2001 &asové rozlisuje pofi-
zovaci naklady na smlouvy o penzijnim pfipojisténi po dobu 4 let.

2.6 Poplatky za spravu smluv o penzijnim pfipojisténi
Spolecnost zménila v roce 2003 zplisob odmérovani materské
spolecnosti Ceskéd spofitelna, a.s., za uzaviené smlouvy (podle vyse
kapitélovych fondt, do roku 2002 podle pfispévki Gcastnika na nové
uzaviené smlouvy). Nasledkem toho doslo ke zméné (ctovani poplatki
placenych Ceské spofitelné z diivodu zachovéni pravdivého a vérného
obrazu UGcetnictvi.

2.7 Urokové vynosy a naklady

0 drokovych vynosech, resp. nakladech spolecnost Gctuje line-
arni metodou u cennych papirtl k prodeji, u cennych papirti drzenych do
splatnosti pouzivad metodu efektivni Grokové miry.

2.8 Clenéni majetku dle zbytkové doby splatnosti

Zbytkova splatnost 2003
(tidaje v tis. K¢) Aktiva Pasiva
Do 3 mésicll 859 710 9218 222
3 mésice az 1 rok 2 066 368 -
1rokazblet 2 428 336 =
Nad 5 let 3 867 443 -
Nespecifikovano 441 405 445 040
Celkem 9 663 262 9 663 262

3. Systém frizeni rizik

__ Penzijni fond Ceské spofitelny rozeznéva tyto typy rizik:
1. Trzni riziko

2. Uvérové riziko

3. Operacni riziko

TrZni riziko je riziko ztraty zpdsobené nepfiznivym pohybem trz-
nich sazeb. Spolecnost €leni trzni rizika na nasledujici zakladni druhy:

> Riziko UGrokovych sazeb

> Riziko sménnych kurzti

> Riziko akciové

__ Cilem méfeni trznich rizik je ur€it hodnotu mozného negativniho
dopadu do zisk(/ztrat spolecnosti a tuto hodnotu eliminovat. Méfeni
trZnich rizik je zaloZeno na Value at Risk (VaR) metodé, ktera vyjadiuje
odhad maximalni potencidlni trzni ztraty v ¢asovém horizontu jednoho
dne s pravdépodobnosti 99 %.

______ Spolecnost dale provadi stresové testovani pro modelovéani simu-
lace nejhorsiho vlivu historickych zmén ménovych kurzli a Grokovych mér
na trzni hodnotu pozice.

__ Celkovy VaR k 31. prosinci 2003 €inil 32 408 tis. Ké. K 31. pro-
sinci 2002 ¢inil tento ukazatel 35 379 tis. Ké. Primérna denni hodnota
VaR za rok 2003 v relativnim vyjadieni ¢inila 0,51 %.

Investicni strategie roku 2003 se sebou pfinesla investicni riziko
v podobé ménového rizika spojeného s investicemi do dluhopisti denomi-
novanych v EUR. Proto se spolecnost rozhodla vyuZit ménovych derivatil
jako nastroje pro zajisténi rizika sménnych kurzl. K tomuto Gcelu byly vy-
uzity terminové prodeje mény (ménové forwardy) a ménové swapy. Deri-
vatové operace se sjedndvaji na burzovnim trhu prostfednictvim sprévce
portfolia, kterym je Ceska spofitelna.

Uvérové riziko

_____ Spolecnost stanovuje pravidla a postupy pro vybér investicnich
instrument tak, aby celkovy kreditni profil alokovanych investic odpovi-
dal investicni strategii spolecnosti.

Operacni riziko
______ Spolecnost pfi fizeni operacniho rizika postupuje v souladu s hol-
dingovou normou Finanéni skupiny Ceské spofitelny.
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s -

4. Doplnujici tdaje k rozvaze a vykazu zisku a ztraty

4.1 Pokladni hotovost

(tidaje v tis. K¢) Stavk 31.12.01 Stav k 31. 12. 02 Stavk 31.12. 03
Pokladni hotovost 35 11 14

_____ Spolecnost ma pokladni hotovost v CZK a v SKK. K 31. 12. 2003 ¢inil zlistatek v pokladné CZK 10 tis. KC a v pokladné SKK 4 tis. K¢.

4.2 Pohledavky za bankami

(tidaje v tis. K¢) Stavk 31.12.01 Stav k 31. 12. 02 Stavk 31.12. 03
Bézné Ucty 6 469 3925 207 460
Terminované Géty 213 305 200 000 200 000
Celkem 219 774 203 925 407 460

4.3 Dluhové cenné papiry, akcie, podilové listy a ostatni podily

Podle ustanoveni § 34 odst. 3 zdkona ¢. 42/1994 Sb., o penzijnim pfipojisténi, v majetku penzijniho fondu nesmi byt vice nez 20 % z celkové
jmenovité hodnoty cennych papiri vydanych stejnym emitentem a obchodovanych na burze cennych papirli. Spole¢nost v roce 2003, resp. 2002
a 2001, proto neméla Zadné cenné papiry s rozhodujicim ¢i podstatnym vlivem.

2003 2002 2001
(tidaje v tis. K¢) Prumérna cena TrZni cena TrZni cena TrZni cena
CP k prodeji 8 803 682 8 766 972 6 579 154 4 498 681
CP do splatnosti 151 224 151 224 149 318 180 823
Celkem 8 954 906 8 918 196 6 728 472 4 679 504

______ Dluhové cenné papiry se splatnosti do 31. 12. 2004 predstavuji 6,41 % (tj. 547 086 tis. K¢) hodnoty vSech dluhovych cennych papirti v akti-
vech spolecnosti. Cenné papiry do splatnosti jsou splatné za obdobi delSi nezZ jeden rok.
______ Cenné papiry, které ma spolecnost zahrnuty ve svém portfoliu, se obchoduji na Prazské burze nebo burzach stati OECD.

4.3.1 Portfolio k prodeji

2003 2002 2001

(idaje v tis. K¢) Primérna cena Realna hodnota Ocefovaci rozdil Redlnad hodnota Redlna hodnota
Akcie a podilové listy 370 467 383 495 13 028 503 281 586 487
Dluhové CP s fixnim vynosem 6 744 648 6 696 194 -48 454 5 185 696 2 327 079
ztoho CZK 4 369 760 4 360 612 -9 148 4 157 463 903 203
ztoho EUR 1716 727 1728 187 11 460 - -
ztoho PLN 123 295 123 625 330 211 760 327 683
ztoho HUF 534 866 483 770 -51 096 816 473 1096 193
Dluhové CP s variabilnim vynosem 382 285 381 001 -1284 487 300 696 791
ztoho CZK 382 285 381 001 -1284 487 300 696 791
Pokladniéni poukazky 1306 282 1306 282 - 402 877 888 324
Dluhové CP k prodeji celkem 8 433 215 8 383 477 -49 738 6 075 873 3912 194
Portfolio k prodeji celkem 8 803 682 8 766 972 -36 710 6 579 154 4 498 681
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4.3.2 Portfolio do splatnosti

4.4 Dlouhodoby majetek
4.4.1 Dlouhodoby nehmotny majetek

Pofizovaci cena

Opravky

Zustatkova hodnota

Odpisy dlouhodobého nehmotného majetku zaii¢tované do nakladu
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Souhrnna vyse drobného majetku neuvedeného v rozvaze

(tidaje v tis. K¢)
Drobny nehmotny majetek neuvedeny v rozvaze

4.4.2 Dlouhodoby hmotny majetek

Pofizovaci cena

Stav

k31. 12,

(udaje v tis. K¢) 01
Pozemky 12 944
Stavby 82 457
Umélecka dila a sbirky 43
Samostatné movité véci 47 680
Stroje a zafizeni 45 692
Dopravni prostredky 1988
Inventar 0
Ostatni zafizeni 0
Celkem DHM 143 124
Nedokonceny DHM 0
Poskytnuté zalohy na DHM 0
Celkem 143 124

Priristky

Pozn.: Neprovozni majetek je uveden véetné ocefovacich rozdil(i.

Opravky
Stav
(tidaje v tis. K¢) k31.12.01
Pozemky 0
Stavby 9 101
Umélecka dila a shirky 0
Samostatné movité véci 32978
Stroje a zafizeni 31 965
Dopravni prostfedky 1013
Inventar 0
Ostatni zafizeni 0
Nedokonéeny DHM 0
Poskytnuté zalohy na DHM 0
Celkem 42 079

Prirastky

30 055

Stavk 31.12.01

Saldo
ocen.
rozdilli

4 868
48 845

@le|le|@|@|=

53 713
0
0
53 713

Ubytky

3 116

4 363
4 363

@|lo|l@|@2|=

7479

Stav k 31. 12. 02 Stavk 31.12. 03

540 50 137
Stav Priristky  Ubytky Saldo Stav
k31.12. oceii. k31.12.
02 rozdilii 03
8912 0 0 -3 8909
101 297 398 0 1440 103 135
43 0 0 =7 36
47973 3383 2200 0 49 156
43137 3383 1936 0 44 584
4 836 0 264 0 4572

0 0 0 0 0

0 0 0 0 0
158225 3782 2200 1430 161236
0 0 0 0 0

0 0 0 0 0
158225 3782 2200 1430 161236
Stav Prirtistky Ubytky Stav
k31.12.02 k 31.12.03
0 0 0 0

29 209 2835 0 32 044

0 0 0 0

35 446 6 470 2 180 39 736

33 828 5 280 1916 37 192
1618 1190 264 2 544

0 0 0 0

0 0 0 0

0 0 0 0

0 0 0 0

64 655 9 305 2 180 71 780

__ Soucasti pririistki opravek jsou i odpisy neprovozniho majetku ve vysi 2 835 tis. K¢.
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Zustatkova hodnota

(tidaje v tis. K¢) Stav k 31. 12. 01

Pozemky 12 944
Stavby 73 356
Umélecka dila a shirky 43
Samostatné movité véci 14 702
Stroje a zafizeni 13 727
Dopravni prostredky 975
Inventar 0
Ostatni zafizeni 0
Celkem DHM 101 045

Odpisy dlouhodobého hmotného majetku zaictované do nakladu

(tidaje v tis. K¢) Stav k 31. 12. 01
Odpisy dlouhodobého hmotného majetku 11 934

Souhrnna vyse drobného hmotného majetku neuvedeného v rozvaze

(tidaje v tis. K¢) Stav k 31. 12. 01
Drobny hmotny majetek neuvedeny v rozvaze 138

Stav k 31. 12. 02
8912

72 088

43

12 527

9 309

3218

0

0

93 570

Stav k 31. 12. 02
30 055

Stav k 31. 12. 02
404

Stavk 31.12. 03
8909

71 091

36

9 420

7392

2 028

0

0

89 456

Stavk 31.12. 03
9 305

Stavk 31.12. 03
71

__ Spoleénostvroce 2003, resp. 2002 a 2001, neméla zadny dlouhodoby majetek najaty formou finanéniho &i operativniho leasingu a ani neméla

majetek zatiZeny zastavnim pravem.

4.5 Ostatni aktiva

(tidaje v tis. K¢) Stav k 31. 12. 01

Ostatni pokladni hodnoty a zasoby 200
Pohledévky za zaméstnanci a z obchodniho styku 2 396
Pohledévky za statnim rozpoctem 67 815
Dohadné (cty aktivni a ostatni aktiva 129 306
Prechodné ticty aktivni celkem 199 717

Stav k 31. 12. 02
440

17 207

31 600

168 997

218 244

Stavk 31.12.03
240

2 038

22 290

99 719

124 287

____ Spolecnostvroce 2003, resp. 2002 a 2001, neméla pohledavky kryté podle zastavniho prava nebo zajisténé jinym zplisobem.

4.5.1 Danové pohledavky

___ Danové pohledévky v roce 2003 jsou tvofeny predevsim danovou pohledavkou z titulu srazkové dané z cennych papiri ve vysi 44 006 tis. K¢

a vytvofenou dariovou pohledavkou z titulu odloZené dané ve vysi 23 809 tis. K¢.
____ Pohyb odloZené dané je clenén takto:

(tidaje v tis. K¢)

Zistatek na pocatku tic¢etniho obdobi

Zvyseni odloZené dané (pfecenéni majetku spolecnosti) - prevod do vlastniho kapitalu
Ostatni prechodné rozdily (prevod do vykazu zisku a ztraty)

Zistatek na konci ticetniho obdobi

4 509
3 736
15 566
23 809
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__ OdloZenéa dan zahrnuje:

OdloZena daiiova pohledavka 31.12.2003
(udaje v tis. K¢)

Rozdil mezi dafiovou a tcéetni hodnotou dlouhodobého majetku 2 802
Rezerva na budouci penze 300
Ocenovaci rozdily z majetku 8 244
Danové ztraty minulych let 28 338
Celkova odlozena danova pohledéavka 39 684
Snizeni v disledku neur€itosti realizace 15 875
OdloZena daiova pohledavka k 31. prosinci 2003 23 809

Pozn.: SniZeni v diisledku neurCitosti realizace je dano ztratami za rok 1997, které spolecnost nebude schopna pIné uplatnit.

4.5.2 Dohadné ucty aktivni a ostatni aktiva
Dohadné ¢ty aktivni v roce 2003, resp. 2002, jsou tvofeny zejména odhadem vySe statniho pfispévku za 4. Gtvrtleti roku 2003 v celkové hod-
noté 111 500 tis. K¢ (v roce 2002: 101 000 tis. K¢), z pfecenéni vioZzeného derivatu ve vysi 10 812 tis. KE a pohledavky z titulu vyplaty Grokovych vy-

nost ve vysi 1 665 tis. K¢.

4.5.3 Vékova struktura pohledavek z obchodniho styku a za zaméstnanci

Rok Kategorie Do Ihity Po splatnosti Celkem
splatnosti

0-90dni 91-180 dni 181-360 dni 1-2 roky 2 roky

(udaje v tis. K¢) avice
2003 Krétkodobé 2 394 - 1 - 1 2 396
Opr. polozky - - - - - 0
2002 Kratkodobé 16 946 261 - - 240 17 447
Opr. polozky - - - - - -240
2001 Kratkodobé 1996 1 5 193 184 2 384
Opr. polozky - - - - - -346

4.5.4 Pohledavky k podnikiim ve skupiné

(tidaje v tis. K¢)
Kratkodobé pohledavky

Stavk 31.12.01

Stav k 31. 12. 02

Stavk 31.12. 03

Ceska spofitelna 858 250 1713
Stavebni spofitelna CS 42 0 0
Kratkodobé pohledavky celkem 900 250 1713

4.6 Naklady a prijmy pristich obdobi

(tidaje v tis. K¢)

Stavk 31.12.01

Stav k 31. 12. 02

Stavk 31.12. 03

Néklady pfistich obdobi 21 118 55 511 36 274
Komplexni naklady pfistich obdobi 0 0 0
Prijmy pfistich obdobi 0 12 49
PFechodné ticty aktivni celkem 21 118 55 523 36 323
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__ Naklady pristich obdobi tvofi zejména Casové rozliSené provize za prodej produktu penzijniho pfipojisténi ve vysi 35 902 tis. K& (v roce 2002:

55 162 tis. K¢).

4.7 Vlastni kapital

_____Vlastni kapital spolecnosti tvofi v roce 2003 zékladni kapital, zakonny rezervni fond, rezervni fondy a ostatni fondy tvorené ze zisku, ocenovaci
rozdily z pfecenéni majetku a zavazk( a zisk bézného obdobi. Vlastni kapital je znazornén v prehledu o zméndch ve vlastnim kapitélu.

4.7.1 Zakladni kapital

Nominalni hodnota jedné akcie
(tidaje v tis. K¢) 31.12.2002 31.12.2003
Na majitele 400 400
Celkem 400 400

250 ks
250 ks

___ Akcie nejsou vefejné obchodovatelné, znéji na majitele, nejsou piné prevoditelné.

4.8 Rezervy
Rezervy na
(tidaje v tis. K¢) kurzové ztraty
Zistatek k 31. 12. 2001 81
Tvorba rezerv 0
Cerpani rezerv 81
Zistatek k 31. 12. 2002 0
Tvorba rezerv 0
Cerpani rezerv 0
Zistatek k 31. 12. 2003 0

31.12.2002 31.12.2003

Zapsany zakladni kapital ke dni 31. 12. 2003 je rozvrZen na 250 ks akcii s nominalni hodnotou 400 tis. K na jednu akcii.

Pocet akcii Nominalni hodnota celkem
31.12.2002 31.12.2003

250 ks 100 000 100 000
250 ks 100 000 100 000
Ostatni rezervy Rezervy celkem
41 000 41 081

1 500 1500

41 000 41 081

1 500 1500

500 500

0 0

2 000 2 000

___ Rezervy v roce 2003 tvofi pojistné technicka rezerva ve vysi 2 000 tis. KC. VySe tvorby rezervy je stanovena na zakladé pojistné-matematické
soucasné hodnoty pfislibenych vyplat penzijniho pfipojisténi a snizené o sumu prostfedki evidovanych ve prospéch pfijemcil penzi.

4.9 Ostatni pasiva

(tidaje v tis. K¢) Stav k 31. 12. 01

Zavazky vici zaméstnanciim a z obchodniho styku 3973
Zavazky ze socialniho zabezpeceni 718
Danové zavazky 249
Dohadné ity a ostatni pasiva 50 264
Prostfedky Gcastnikl penzijniho pfipojisténi 9 213 282
Celkem 9 268 486

Stav k 31. 12. 02 Stavk 31.12. 03

9 966 10 506

762 751

271 1892

27 155 20 914

7 017 596 4 988 726
7 055 750 5022 789

____ Spolecnost v roce 2003, resp. 2002 a 2001, neméla zavazky kryté podle zastavniho prava nebo zajisténé jinym zplsobem.

_____ Spolecnostvroce 2003, resp. 2002 a 2001, neméla zadné pfijaté Gvéry a neemitovala Zzadné dluhopisy.

____Dohadné (cty pasivni a ostatni pasiva jsou tvofeny zejména dohadnou polozkou na naklady za spravu cennych papirG a portfolia ve vysi
14 227 tis. K¢ (v roce 2002: 7 115 tis. K¢) a dohadnou poloZkou na nevycerpanou dovolenou a odmény zaméstnanctim ve vysi 9 602 tis. K¢ (v roce

2002: 9 791 tis. K¢).
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~ o P 2

4.9.1 Prostredky ucastniki penzijniho pripojisténi

Vroce 2003 doslo k nérlistu prostfedki evidovanych ve prospéch Géastniki o 2 195 686 tis. KE.
Vroce 2003 bylo Gcastnikiim penzijniho pfipojisténi rozdéleno 85 % hodnoty zisku roku 2002:

Spolecnost ocekava, Ze v roce 2004 bude rozdéleno Gcastnikiim penzijniho pfipojisténi nejméné 85 % hodnoty zisku roku 2003 a 5 % hodnoty
zisku pfipadne do zakonného rezervniho fondu.

4.9.2 Vékova struktura zavazki z obchodniho styku a viici zaméstnancim
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4.9.3 Zavazky k podnikim ve skupiné

Nazev spolecnosti Stav k 31. 12. 01 Stav k 31. 12. 02 Stav k 31. 12. 03
(tidaje v tis. K¢)
Kratkodobé zavazky

Informatika Ceské spofitelny 0 720 0
Consulting Ceské spofitelny 0 0 32
Ceska spofitelna 2 437 105 1
Celkem kratkodobé zavazky k podnikiim ve skupiné 2 437 825 33
Ostatni zdvazky - prijaté zalohy Stavebni spofitelna CS 984 560 0
Ostatni zdvazky - pfijaté zalohy CS 0 0 840
Kratkodobé zavazky celkem k podnikiim ve skupiné 3421 1385 873

4.10 Vynosy a vydaje pfistich obdobi
Vydaje pfistich obdobi ve vysi 79 tis. K¢ jsou tvoreny pfedevsim naklady na internet (ve vysi 29 tis. K¢) a naklady na vedeni personalni a mzdové
agendy (ve vysi 25 tis. K&). Vynosy pfistich obdobi jsou nulové.

4.11 Podrozvahova aktiva a pasiva

____ Spolecnost Gctuje o budoucich pevnych a potenciédlnich pohledavkach a zavazcich v podrozvaze.

V roce 2003 mé spolecnost v podrozvaze zalctovany hodnoty pfedané k obhospodarfovani ve vysi 9 368 457 tis. K¢ (z toho cenné papiry ve
vy$i 8 944 643 tis. K&), pohledavky a zavazky z terminovych operaci ve vysi 200 000 tis. K¢ (z titulu opce vnofené do terminovaného depozita), po-
hledavky a zévazky z pevnych spotovych operaci s datem vyporadéani po 31. 12. 2003 a pohledéavku a zavazek z ménového swapu ve jmenovité hod-
noté 1 576 619 tis. K¢, jehoZ redlnd hodnota pfedstavuje 15 516 tis. K¢ k 31. 12. 2003. Zbytkova splatnost tohoto derivatu je do 1 mésice. Zbytkova
splatnost vnofené opce je do jednoho roku.

4.12 Vynosy z Groku

Uroky 2001 2002 2003
(tidaje v tis. K¢) CZK Zahr. Celkem CZK Zahr. Celkem CZK Zahr. Celkem
zdluhopisi 99 470 88 830 188 300 173 346 119 905 293 251 181 820 108 025 289 845
z pokladniénich poukazek 55 216 - 55 216 18 928 - 18 928 9 268 - 9 268
z terminovanych vklad( 1729 4232 5961 1 805 3 156 4 961 23 371 14 393 37 764
zvkladi 172 47 219 208 9 217 199 45 243
Celkem 156 587 93109 249696 194287 123070 317 357 214 658 122 463 337 120

4.13 Vynosy z akcii a podilt

(udaje v tis. K¢) 2001 2002 2003
Dividendy z akcii a podilovych list(i 32971 9 106 30 945

4.14 Vynosy z poplatki a provizi
Vynosy z poplatkil a provizi Cinily za rok 2003: 795 tis. K¢ (v roce 2002: 1 121 tis. K¢). Jedna se predevsim o poplatky spojené s vyplatou dévek
postovnimi poukézkami Ceské posty.

4.15 Naklady na poplatky a provize

(adaje v tis. K¢) 2001 2002 2003
Néklady na poplatky a provize 42 812 58 049 112 245
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___ Naklady na poplatky a provize obsahuji pfedevsim poplatky placené za vedeni (¢t u depozitare ve vysi 8 548 tis. K¢, poplatky za spravu a ulo-
Zeni cennych papiril ve vysi 5 857 tis. K&, poplatky za spravu portfolia ve vysi 21 612 tis. K¢, poplatky pfi prodeji cennych papirl ve vysi 2 436 tis. Ké
a provize za uzavfenf a spravu smluv penzijniho pfipojisténi ve vysi 73 312 tis. KE. Zména zplsobu G&tovani provizi a poplatkd placenych Ceské spofi-

telné ovlivnila v roce 2003 hospodéfsky vysledek spolecnosti 0 37 340 tis. K¢.

4.16 Cisty zisk nebo ztrata z finanénich operaci

___0d roku 2002 spolecnost lGctuje o prodejich cennych papirli netto zplisobem, proto nejsou samostatné uvedeny zisk a ztrata z operaci s cen-

nymi papiry za rok 2001.

(tidaje v tis. K¢)

Ztrata z operaci s cennymi papiry
Zisk z operaci s cennymi papiry
Zisk/ztrata z operaci s cennymi papiry
Ztrata z devizovych operaci

Zisk z devizovych operaci
Zisk/ztrata z devizovych operaci
Ztrata z derivatovych operaci

Zisk z derivatovych operaci
Zisk/ztrata z derivatovych operaci
Celkem

4.17 Ostatni provozni vynosy

(tidaje v tis. K¢)

Vynosy z prondjmu

Vynosy z pfevodu hm. a nehm. majetku
Jiné provozni vynosy

Ostatni provozni vynosy celkem

4.18 Ostatni provozni naklady

(tidaje v tis. K¢)

Néklady spojené s nemovitostmi
Néklady na pfevod hm. a nehm. majetku
Jiné provozni naklady

Ostatni provozni naklady celkem

2001

20 917
25732
27 013

1281

22 198

2001
6423

12 495
18 919

2001
518
76
120
769

2002 2003
146 248 121 219
205 367 195 972

59 119 74 753
19 592 100 797
17 773 102 867
-1819 2070
= 209 964

= 178 501

- -31 463

57 300 45 360
2002 2003
8 287 9 008
15 412 122
1891 4 750
25 590 13 880
2002 2003
2 437 1176
36 168 21
BEESE 815
41 940 2 012

_____ Ostatni provozni néklady v roce 2003 jsou tvofeny predevsim néklady spojenymi s provozem nemovitosti Rimska ve vysi 432 tis. Ké.

4.19 Spravni naklady

____ Celkové spravni naklady v roce 2003 €inily 71 122 tis. K¢ (v roce 2002: 73 453 tis. K¢ a v roce 2001: 78 365 tis. K¢).
__ Spravni néklady se skladaji z nadklad(i na zaméstnance a z ostatnich spravnich nakladl (spotfeba materialu, spotfeba energie, sluzby a dané).
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4.19.1 Naklady na zaméstnance

______ Primérny pocet zaméstnanci a ¢lend vedeni spolecnosti a osobni naklady za rok 2003, 2002 a 2001 jsou nasledujici:

2003

Pocet Mzdové
(tidaje v tis. K¢) naklady*
Zameéstnanci 51 19 279
Vedeni spolecnosti ) 4 573
Celkem 56 23 852

2002

Pocet Mzdové
(tidaje v tis. K¢) naklady*
Zaméstnanci 50 19 238
Vedeni spolecnosti 5 5113
Celkem 55 24 351

2001
Pocet Mzdové
(tidaje v tis. K¢) naklady*
Zaméstnanci, vedeni spolecnosti 51 19 722
Clenové stat. organ 5 5 787
Celkem 56 25 509

Soc. a zdravotni
zabezpeceni

Soc. a zdravotni
zabezpeceni

Soc. a zdravotni
zabezpeceni

Ostatni  Osobni naklady
naklady celkem
6 526 1 004 26 809
1830 356 6 759
8 356 1360 33 568

Ostatni  Osobni naklady
naklady celkem
6 770 1 105 27 113
1906 342 7 361
8 676 1447 34 474

Ostatni  Osobni naklady
naklady celkem
6 661 1275 27 658
2 040 154 7981
8 701 1429 35 639

__ Pocet zaméstnancil vychazi z primérného prepocteného stavu pracovnikl. Pod pojmem vedeni spolecnosti se rozumi generalni feditel a fedi-

telé Gseki.

4.19.1.1 Poskytnuté pujcky, uvéry ¢i ostatni pIlnéni

____Vroce 2003, resp. 2002 a 2001, spolecnost neposkytla pfedstavenstvu, dozorci radé, vedeni spolecnosti ¢i akcionafim pajcky, Gvéry ¢i ostatni

plnéni.

4.19.2 Spotieba materialu a energie, sluzby, dané

(tidaje v tis. K¢)

Spotfeba materialu

Spotreba energie

Opravy a udrZovani

Cestovné

Néklady na reprezentaci

Dané

Sluzby

Ostatni spravni naklady celkem

2001
1698
2211
348
393
114

87

37 875
42 726

2002 2003
1460 1402
1356 -598
618 Sl
280 428
151 123
988 54
34 126 35 830
38 979 37 554
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__ Naklady na audit, pravni a danové poradenstvi tvofily v roce 2003: 2 183 tis. K¢ (v roce 2002: 1 554 tis. K¢, v roce 2001: 1 314 tis. KE).

4.20 Pouziti opravnych polozek a rezerv k pohledavkam
V roce 2003 spolecnost pouZila opravnou polozku k pohledévce za firmou Acoma, s. 1. 0., ve vy$i 240 tis. K¢ (v roce 2002 pouZila opravnou po-
lozku k pohledévce za firmou Kvét, s.r. 0., ve vysi 107 tis. K¢).

4.21 Informace o spfiznénych osobach
_____ Obchody s cennymi papiry v roce 2003 byly uskuteciiovany prostfednictvim Ceské spofitelny.
___ Smlouva o pojisténi GEastnik(i penzijniho pFipojisténi je uzaviena s Pojistovnou Ceské spofitelny.

___ Prodej produkt(i Penzijniho fondu Ceské spofitelny prostfednictvim svjch poboéek zabezpetuje Ceska spofitelna.

4.21.1 Vynosy

2003

Subjekt Druh subjektu Ostatni vynosy  Financni vynosy MimoFadné Celkem
(tidaje v tis. K¢) vynosy

Ceska sporitelna Matka 1448 26 560 - 28 008
Stavebni spofitelna CS Sestra 97 - - 97
Pojistovna CS Sestra 42 - - 42
Celkem - 1587 26 560 - 28 147
2002

Subjekt Druh subjektu Ostatni vynosy  Financni vynosy MimoFadné Celkem
(tidaje v tis. K¢) vynosy

Ceska sporitelna Matka 245 6 511 - 6 756
Stavebni spofitelna CS Sestra 634 5000 - 5 634
Pojistovna CS Sestra 93 - - 93
Celkem - 972 11 511 - 12 483
2001

Subjekt Druh subjektu Ostatni vynosy  Financni vynosy MimoFadné Celkem
(tidaje v tis. K¢) vynosy

Ceska sporitelna Matka 15 858 60 711 801 - 60 727 659
Stavebni spofitelna CS Sestra 1177 6 423 - 7 600
Pojistovna CS Sestra 1 - 37 38
Celkem - 17 036 60 718 224 37 60 735 297

_____ Finanénivynosy od Ceské spofitelny ve vy3i 26 560 tis. K& jsou tvofeny zaplacenym najemnym ve vysi 9 008 tis. K& a troky z terminovych vkladd
a ucth ve vysi 17 552 tis. KE.

___ Ostatni vynosy od Ceské spofitelny ve vy3i 1 448 tis. K& jsou v roce 2003 tvofeny vjnosy z prefakturace telefonnich poplatki ve vysi 379 tis. K&
a ostatnimi dohadnymi polozkami za sluzby ve vySi 1 069 tis. K¢.

___ Ostatni vynosy ve vy3i 97 tis. K& od Stavebni spofitelny Ceské spofitelny tvofi predevaim vynosy z ndjemného ve vyi3i 92 tis. K&.

___ Ostatni vynosy od Pojistovny Ceské spofitelny jsou tvofeny pojistnym plnénim ve vysi 42 tis. K&.
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4.21.2 Nakupy

2003

Subjekt Druh subjektu Sluzby Ostatni Finanéni  Mimoradné Celkem
(udaje v tis. K¢) naklady naklady naklady

Ceska sporitelna Matka 4943 - 100 316 - 105 259
Consulting CS Sestra - - - - -
Pojistovna CS Sestra 6 209 - 70 - 6 279
Informatika CS Sestra 114 - - - 114
Celkem - 11 266 - 100 386 - 111 652
2002

Subjekt Druh subjektu Sluzby Ostatni Finanéni  Mimoradné Celkem
(udaje v tis. K¢) naklady naklady naklady

Ceska sporitelna Matka 10 429 - 37 772 - 48 201
Stavebni spofitelna CS Sestra 42 = = - 42
Consulting CS Sestra 3624 - 102 - 3726
Pojistovna CS Sestra 338 - - - 338
Celkem - 14 433 - 37 874 - 52 307
2001

Subjekt Druh subjektu Sluzby Ostatni Finanéni  Mimoradné Celkem
(udaje v tis. K¢) naklady naklady naklady

Ceska sporitelna Matka 28 875 - 60 690 114 - 60 718 989
Stavebni spofitelna CS Sestra 28 - - - 28
Consulting CS Sestra 53 - - - 53
Pojistovna CS Sestra 1 851 - - - 1851
Celkem - 30 807 - 60 690 114 - 60720921

___ Sluzby od Ceské spofitelny ve vy3i 5 063 tis. K& obsahuji pfedevim najemné ve vy3i 6 003 tis. K& sniZené o storno dohadnych poloZek ve vysi
598 tis. K¢.

____ Finanéni naklady od Ceské spofitelny jsou tvofeny predevsim naklady za spravu cennych papirli a portfolia ve vysi 27 469 tis. K&, poplatky
trhu Ceské spofitelné a broker pfi prodeji cennych papir(i ve vysi 2 436 tis. K& a provizemi za uzavieni a spravu smluv penzijniho pfipojisténi ve vysi
66 755 tis. K¢

__ PoloZka naklady v(i&i Pojistovné Ceské spofitelny ve vy3i 6 279 tis. K& obsahuje v roce 2003 pfedevsim pojisténi klienti penzijniho pfipojisténi
ve vySi 5 808 tis. KE.

___ Polozka naklady v(i&i Informatice Ceské spofitelny ve vy3i 114 tis. K& je tvofena v roce 2003 ndkupem drobného dlouhodobého hmotného majetku.
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2 Py ~ Py ~- ~ -

4.21.3 Nakupy a prodeje dlouhodobého finanéniho majetku emitovaného spfiznénymi osobami

Nakupy

2003

2002

Prodeje

2003

2002

4.21.4 Dalsi transakce se spfiznénymi subjekty
Vroce 2003, resp. 2002 a 2001, neobdrzeli Elenové statutarnich orgdnli Zadné pljcky, pfiznané zaruky nebo zélohy a dalsi vyhody a nevlastni
Zadné akcie spolecnosti.

4.22 Dotace a statni prispévek

* Pozn.: Ztoho 111 500 tis. K¢ ¢ini kvalifikovany odhad statniho pfispévku za 4. Ctvrtleti roku 2003.
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______ Stéatni pfispévek je inkasovan pro castniky penzijniho pfipojisténi podle pfislusnych ustanoveni hlavy 7 zakona €. 42/1994 Sb., o penzijnim
pfipojisténi.
5. Zavazky neuvedené v ucetnictvi

Soudni spory
__ K31.12.2003 se spolecnost nelicastnila Zadného soudniho sporu, jehoZ rozhodnuti by mélo podstatny dopad na finanéni vysledky spole¢nosti.

6. Udalosti, které nastaly po datu Gcetni zavérky
__ 7&dné udalosti, které by ovlivnily G&etni zavérku roku 2003, po datu Getni zavérky nenastaly.

Podpis statutarniho organu

Fre—

an Divi$ Ing. VeronikaAWatuskova
pfedseda predstavenstva Clenka pfedgtavenstva
a generalni feditel a feditelka Gseku finanéniho fizeni
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Zprava o vztazich

podle § 66a odst. 9 obchodniho zakoniku

za ucetni obdobi 2003

Zprava o vztazich

___ Penzijni fond Ceské spofitelny, a. s., se sidlem Polagkova 1976/2,
Praha 4, IC: 61672033, zapsany v obchodnim rejstfiku, oddil B, vloZka
2927, vedeném u MS Praha (déle jen ,zpracovatel“), je soucdsti pod-
nikatelského seskupeni (koncernu), ve kterém existuji nasledujici vztahy
mezi zpracovatelem a ovladajici osobou a dale mezi zpracovatelem
a osobami ovladanymi stejnymi ovladajicimi osobami (dale jen ,propo-
jené osoby“).

______ Tato zprava o vztazich mezi niZze uvedenymi osobami byla vypra-
covana v souladu s ustanovenim § 66a odstavce 9 zdkona ¢. 513/1991
Sh., obchodniho zakoniku, v platném znéni, za (cetni obdobi 2003 (dale
jen ,ucetni obdobi“). Mezi zpracovatelem a nize uvedenymi osobami byly
v tomto Gcetnim obdobi uzavieny nize uvedené smlouvy a byly pfijaty Ci
uskutecnény nasledujici pravni ikony a ostatni fakticka opatfent:

A. Pfehled/schéma celého koncernu, resp. osob,
jejichz vztahy jsou popisovany (viz body B, C nize)

> spoleénost Stavebni spofitelna Ceské spofitelny, a.s., se sidlem Vi-
nohradska 1632/180, Praha 3, IC 60197609 (,SSCS“) pfimo ovla-
dana spolecnosti Ceska spofitelna, a. s. (sesterska spoleénost),

Popis vztah( - viz pFiloha €. 1
> spolegnost Pojistovna Ceské spofitelny, a.s., se sidlem nam. Repub-
liky 115, Pardubice, IC 47452820 (,PojCS*) pfimo ovladdana spoled-
nosti Ceska spofitelna, a. s. (sesterské spolecnost),
Popis vztah( - viz pFiloha €. 1
> spoleénost Informatika Ceské spofitelny, a.s., se sidlem Bubenska
1477/1, Praha 7, IC 25631519 (,ICS“) piimo ovlddana spolegnosti
Ceska spofitelna, a. s. (sesterska spoleénost),
Popis vztah( - viz pFiloha €. 1
> spolecnost Consulting Ceské spofitelny, a.s., se sidlem Vinohradska
1632/180, Praha 3, IC 63079798 (,CONSULTING“) pfimo ovladana
spolecnosti Ceska spofitelna, a. s. (sesterské spolecnost),
Popis vztah( - viz pFiloha €. 1

CESKA SPORITELNA, a.s.

Stavebni spofitelna
Ceské spofitelny, a.s.

Penzijni fond

Ceské spofitelny, a.s.

Pojistovna
Ceské sporitelny, a.s.

Informatika
Ceské spofitelny, a.s.

Consulting
Ceské spofitelny, a.s.

B. Ovladajici osoby
> Ceska spofitelna, a.s., Olbrachtova 1929/62, IC 45244782 (,CS*)
Vztah ke spolecnosti: pfimo ovladajici osoba
Popis vztah( - viz pFiloha €. 1

C. Ostatni propojené osoby
a) Spolecnosti ovladané stejnou ovladajici spolecnosti jako zpracovatel
(sesterské spolecnosti)

V Praze dne 25. bfezna 2004
Penzijni fond Ceské spofitelny, a. s.

g]an Divi§

pfedseda predstavenstva
a generalni feditel

D. Zavér

S ohledem na nami pfezkoumané pravni vztahy mezi zpracovate-
lem a propojenymi osobami je ziejmé, Ze v disledku smluv, jinych prav-
nich tkoni ¢i ostatnich opatfeni uzavienych, uc¢inénych ¢i pfijatych zpra-
covatelem v Gcetnim obdobi 2002 v zajmu nebo na popud jednotlivych
propojenych osob nevznikla zpracovateli Zadnd dGjma.

Tato Zprava byla projednédna a odsouhlasena predstavenstvem
spolecnosti zpracovatele dne 25. bfezna 2004.

a feditelka tseku finanéniho fizeni
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Priloha ¢. 1 ke Zprave o vztazich

Popis vztahi k osobé Ceska spofitelna, a.s., Pojistovna Ceské sporitelny, a.s., Stavebni spofitelna Ceské spofitelny, a.s.,

Consulting Ceské spofitelny, a.s., a Informatika Ceské spofitelny, a.s.

1. Smlouvy
1.1 Prodeje

Sluzby (s vyjimkou leasingu)

____ Zpracovatel poskytl v i¢etnim obdobi sluzby na zakladé téchto smluv uzavienych v Géetnim obdobi:

Nazev Smluvni Datum Datum
strana uzavieni  ucinnosti

CS 13.9.2002 13.9.2002 Pronajem administrativni

Smlouva o ndjmu nebytovych prostor a poskyto-
vani sluzeb s najmem souvisejicich v objektu
v Praze 2, Rimské 526/20

1.2 Nakupy

Dlouhodoby majetek

Popis pInéni Uplata  P¥ipadna

a mnoZstvi (v KE) djma

9 008 224  nevznikla
budovy ve vlastnictvi
zpracovatele

____ Zpracovatel uzaviel v icetnim obdobi tyto smlouvy a objedndavky, na zakladé kterych nakoupil v iéetnim obdobi dlouhodoby majetek:

Nazev Smluvni Datum Datum
strana uzavieni ic¢innosti
Objednavka ¢. 111/2003,129/2003, ICS 2003 2003

142/2003,152/2003

Sluzby (s vyjimkou leasingu)

Popis plnéni Uplata Pfipadna Poznimka
a mnoZstvi (vKE) ijma

Nékup PC 978 092,30  nevznikla

_____ Zpracovatel uzaviel v icetnim obdobi tyto smlouvy, na zdkladé kterych mu byly v G¢etnim obdobi poskytnuty sluzby:

Nazev Smluvni Datum Datum Popis plnéni Uplata Pfipadna Poznamka
strana uzavieni tcéinnosti a mnoZstvi (vKE) ijma
Smlouvy o zpracovani posudkii CONSULTING  16.9.2002 16.9.2002 Posudek na nemo- 21 000  nevznikla

na nemovitosti

Poradenska smlouva CONSULTING  26.8.2003 26.8.2003

10. 12.2002 10. 12.2002 vitosti ve vlastnictvi

zpracovatele
Interni audit 69 300  nevznikla
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__ Zpracovateli byly v i¢etnim obdobi poskytnuty sluzby na zakladé téchto smluv uzavienych v minulych Gcetnich obdobich:

Nazev

Smlouva o obhospodafovani CP

Smlouva o spravé a vedeni
persondlni a mzdové agendy

Smlouvy 0 ndjmu nebytovych
prostor a véci movitych

Smlouvy o zprostiedkovani

Pojistna smlouva

Pojistné smlouvy

Pojistna smlouva
Smlouva mandéatni

Provadéci smlouva

k Zakladni smlouvé

0 vzdjemné spolupraci
Smlouva o zprostredkovani
vyplat

Smlouvy o zfizeni a vedeni
béZnych Gl a o podminkach
zfizeni a vedeni terminov. vkladi
v CZK, PLN, HUF, EUR

Smlouva o postoupeni
opravnéni k vykonu prava

uzit dilo

Smluvni
strana

Cs

PojCS

PojCS

PojCS

CS

Datum
uzavieni

29.12.2000

5.10.2000
31.3.2003

1999

2000

2000

2000-2003

2001
1.1.2001

9.8.2001

19. 10. 2001

2001

27.12.2001

Datum
ucinnosti
1.1.2001

2000-2002
1.4.2003

1999-2003

2000-2003

2001-2003

2000-2003

2001-2003
2001-2003

9.8.2001

2001-2003

2001-2003

2001-2003

Popis plnéni
a mnozstvi

Permanentni sprava

portfolia CP zpracovatele

véetné poplatki za
obchodovani a depot
Zpracovani personalni
a mzdové agendy
Najemni smlouva na
oblastni pracovisté

Prerov a pronajem kance-

lafskych ploch véetné
kancelafského vybaveni
v sidle zpracovatele
Smlouvy upravujici
podminky pro akvizici
korporatni klientely

Vérnostni program pro
klienty zpracovatele
spliujici stanovené

podminky

Pojisténi Zivlu, kradeze

a odpovédnosti na
majetku zpracovatele,
pojisténi odpovédnosti
za Skodu zplisobenou
provozem vozidla
Pojisténi Grazové

Prodej produktu v siti CS

Sluzby spojené
s provozem call centra
CS, marketingové sluzby

Smlouva upravujici
podminky vyplat davek
prostfednictvim CS, a.s.
Ugty pro obchodovani

s CP a terminované
vklady

Postoupeni opravnéni

k vykonu prava uzit logo
Penzijni fond

Ceské spofitelny, a. s.

Uplata
(v K¢)

293 620

6 022 424,65

287 262,09

445 233

25 812

2222 491,73

226 354

91 688,82

Pfipadna
djma
nevznikla

nevznikla

nevznikla

nevznikla

nevznikla

nevznikla

nevznikla
nevznikla

nevznikla

nevznikla

nevznikla

nevznikla

Poznamka

Cenové podminky
smlouvy se fidi
obchodnimi
podminkami CS.

Smlouva byla
uzavrena za
béznych obchod.
podminek.

Smlouva byla
uzavrena za
béznych obchod.
podminek.

Podminky vedeni
(¢t a vkladd se
fidi obchodnimi
podminkami CS.

Smlouva byla
uzavrena ve smyslu
8§48 zakona

¢. 121/2000 Sb.,
autorsky zakon.
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2. Jiné pravni ukony

2.1 Ostatni plnéni

______Vcetnim obdobi byly uc¢inény obchody s cennymi papiry vyhradné na vefejnych trzich za ceny obvyklé a nejsou zde proto komentovany pfi-
padné obchody s cennymi papiry, ve kterych by vystupovala jako protistrana Ceské spofitelna, a. s., piipadné sesterské spoleénosti zpracovatele. Pod-
minky uskutecnénych obchodl podléhaji rovnéz podle zakona 248/1992 Sh. v platném znéni dozoru depozitare.
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Financial Section

__The financial section of the annual report includes the financial
statement for the year ended 31 December 2003 compiled according to
Czech Accounting Standards, and the Report on Relations between the con-
nected persons as of 31 December 2003, in accordance with Section 66,
Paragraph 9 of the Commercial Code.
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Deloitte.

Deloitte & Touche spol. sr. 0.
Tyn 641/4

11000 Praha 1

Ceska republika

Tel.: +420 224 895500
Fax: +420 224 895 555
DeloitteCZ@deloitteCE.com
www.deloitte.cz

zapsanéa Méstskym soudem

v Praze, oddil C, vlozka 24349
IC: 49620592

DIC: 001-49620592

Auditor’s Report to the Shareholders
of Penzijni fond Ceské spofitelny, a.s.

__ Based upon our audit, we issued the following audit report dated
February 18, 2004 on the financial statements which are included in this
annual report on pages 45 to 70:

_ “We have audited the accompanying financial statements of Pen-
zijni fond Ceské spofitelny, a.s. for the year ended 31 December 2003.
These financial statements are the responsibility of the Company’s Board
of Directors. Our responsibility is to express an opinion on the financial
statements, taken as a whole, based on our audit.

_ We conducted our audit in accordance with the Act on Auditors
and the auditing standards issued by the Chamber of Auditors of the
Czech Republic. Those standards require that we plan and conduct the
audit to obtain reasonable assurance about whether the financial state-
ments are free of material misstatements. An audit includes examining,
on atest basis, the accounting records and other evidence supporting
the amounts and disclosures in the financial statements. An audit also
includes an assessment of the accounting principles used and significant
estimates made by the Company in the preparation of the financial state-
ments, as well as evaluation of the overall financial statements presenta-
tion. We believe that our audit provides a reasonable basis for our opinion
on the financial statements.

Prague, 4 May 2004

st ot Tnd)

Audit firm:

Deloitte & Touche spol. sr.o.
Certificate no. 79

Represented by:

Michal Petrman, statutory executive

Audit. Tax. Consulting. Financial Advisory.

In our opinion, the financial statements give a true and fair view,
in all material respects, of the assets, liabilities, equity and financial posi-
tion of Penzijni fond Ceské spofitelny, a.s. as of 31 December 2003 and
of the results of its operations for the year then ended in accordance with
the Accounting Act and applicable Czech regulations.”

__ We have reviewed the factual accuracy of information included in
the report on transactions with related parties included in this annual re-
port on pages 71 to 74. This report is the responsibility of the Company’s
Board of Directors. Nothing has come to our attention based on our review
that indicates that there are material factual inaccuracies in the informa-
tion contained in the report.

_ We have read other financial information included in this annual
report for consistency with the above mentioned financial statements.
The responsibility for the correctness of this information rests with the
Company’s Board of Directors. In our opinion, other financial information
included in this annual report is consistent, in all material respects, with
the relevant financial statements.

Statutory auditor:
Michal Petrman
Certificate no. 1105

Member of
Deloitte Touche Tohmatsu
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Balance Sheet as of 31 December 2003

(CZK thousand) Net 2003 Net 2002 Net 2001
Total assets 9,663,262 7,435,373 5,168,993

1 Cash in hand, balances with central banks 14 11 85
2 State zero-coupon bonds and other sec. eligible for refinancing 0 0 0
3 Amounts due from banks and savings associations 407,460 325,411 219,774
a) Repayable on demand 207,460 125,411 19,774

b) Other receivables 200,000 200,000 200,000

4 Amounts due from clients 0 0 0
5 Debt securities 8,534,701 6,225,190 4,093,018
a) Issued by state institutions 7,226,941 4,522,877 2,349,273

b) Issued by other entities 1,307,760 1,702,313 1,743,745

6 Shares, participation certificates and other holdings 383,495 503,281 586,487
7 Equity holdings in associates 0 0 0
8 Equity holdings in subsidiaries 0 0 0
9 Intangible fixed assets 12,096 14,143 23,229
a) Incorporation costs 0 0 0

b) Goodwill 0 0 0

c) Other 12,096 14,143 23,229

10 Tangible fixed assets 89,456 93,570 101,045
a) Land and buildings for operating activities 0 0 0

b) Other 89,456 93,570 101,045
ba) Land and buildings for non-operating activities 80,000 81,000 86,300

bb) Operating tangible fixed assets 9,420 12,527 14,702

bc) Non-operating tangible fixed assets 36 43 43

11 Other assets 199,717 218,245 124,287
a) Other cash equivalents and inventory 200 440 240

b) Amounts due from employees and trade receivables 2,396 17,207 2,038

¢) Amounts due from the state budget - tax receivables 67,815 31,600 22,290

d) Amounts due from securities trading 0 0 0

e) Estimated receivables and other assets 129,306 168,997 99,719

12 Receivables from shareholders and owners 0 0 0
13 Deferred expenses and accrued income 36,323 55598 21,118
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BALANCE SHEET AS OF 31 DECEMBER 2003

(CZK thousand)

5 W N -

10

11
12
13

14
15

Total liabilities

Amounts owed to banks, savings associations
Amounts owed to customers

Payables from debt securities

Other liabilities

a) Amounts owed to employees and trade payables
b) Payables from social security

c¢) Amounts owed to the state budget - tax liabilities
d) Payables from securities trading

e) Estimated payables and other liabilities

f) Funds placed by retirement benefit policy holders

fa) Contributions made by retir. benefit policy holders and state contr.

fb) Funds for pension payments
fc) Proceeds of policy holders* contributions and state contributions
fd) Unallocated contributions made by policy holders
fe) Payables to policy holders - payments of benefits

Accrued expenses and deferred income

Reserves

a) For pension and similar liabilities

b) For taxes

c) Other

Subordinated liabilities

Share capital

a) Share capital paid up

b) Treasury shares

Share premium

Reserve funds and other funds from profit

a) Mandatory reserve funds

b) Reserves for treasury shares

c) Other reserve funds

d) Other funds from profit

of which: Funds for risks

Revaluation reserve

Capital funds

Gains and losses from the revaluation

a) Of assets and liabilities

b) Hedging derivatives

c) Re-translation of equity holdings

Retained earnings or accumulated losses brought forward

Profit/(loss) for the period

2003
9,663,262
0

0

0
9,268,486
3,973
718

249

0
50,264
9,213,282
8,634,359
15,310
537,730
23,596
2,287
79
2,000
2,000

0

0

0
100,000
100,000
0

0
86,411
34,903
0

17,767
33,741
0

0

0
-37,180
-37,180
0

0

0
243,466

2002
7,435,373
0

0

0
7,055,750
9,966
762

271

0

27,155
7,017,596
6,489,788
14,325
439,872
50,831
22,780
4,467
1,500
1,500

0

0

0
100,000
100,000
0

0

50,776
23,009

0

17,767
10,000

0

0

0
-15,009
-15,009
0

0

0
237,889

2001
5,168,993
0

0

0
5,022,790
10,506
751
1,892

0

20,914
4,988,726
4,652,447
12,735
320,527
5,621
-2,604
2,356
41,081

0

0

41,081

0
100,000
100,000
0

0

42,276
14,498

0

16,006
11,773

0

0

0
-209,730
-209,730
0

0

0
170,220
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Profit and Loss Account

for the Year Ended 31 December 2003

(CZK thousand)

1

© 00 N o OB

10

11

12

13

14

15

16
17
18
19
20
21
22
23

24

Interest income and similar income
of which: Interest income from debt securities
Interest expense and similar expense
of which: Interest expense from debt securities
Income from shares and equity investments
a) Income from equity investments in associates
b) Income from equity in subsidiaries
c) Income from other shares and equity investment
Commission and fee income
Commission and fee expense
Net profit or loss on financial operations
Other operating income
Other operating expenses
Administrative expenses
a) Staff costs

aa) Wages and salaries

ab) Social security and health insurance
b) Other administrative costs
Release of reserves and provisions for tangible
and intangible fixed assets
Depreciation, charge for and use of reserves
and provision for tangible and intangible fixed assets
a) Amortisation of tangible fixed assets
b) Charge for and use of reserves for tangible fixed assets
c) Charge for and use of provisions for tangible fixed assets
d) Amortisation of intangible fixed assets
e) Charge for and use of provisions for intangible fixed assets
Release of provisions and reserves for receivables and guarantees,
income from transferred receivables and recoveries of receivables
previously written off
Write-offs, charge for and use of provision and reserves
for receivables and guarantees
Release of provisions for equity investments in subsidiaries
and associates
Losses on the transfer of equity investments in subsidiaries
and associates, charge for and use of provisions
for equity investments in subsidiaries and associates
Release of other reserves
Charge for and use of other reserves
Share of profits/(losses) of subsidiaries and associates
Profit/(loss) for the period from ordinary activities before taxes
Extraordinary income
Extraordinary expenses
Profit/(loss) for the period from extraordinary activities before taxes
Income tax
a) due
b) deferred
Net profit/(loss) for the period

2003
337,120
299,112

30,945
795
-112,245
45,360
13,880
-2,012
-71,122
-33,568
-23,852
-9,716
-37,554

0

-14,560
-9,305

-5,255

240

0

0

-500

0
227,901
0

0

0
15,565
0
15,566
243,466

2002
317,357
312,179

9,106
1,121
-58,049
57,300
25,590
-41,940
-73,453
-34,474
-24,351
-10,123
-38,979

0

-39,136
-30,055

-9,081

107

0

41,081
-1,500
0
237,584
11

-11

0

304

0

304
237,889

2001
249,696
243,516

32,970
578
-42,812
22,198
18,919
-769
-78,365
-35,640
-25,509
-10,131
-42,726

0

3,375
-19,081
0
169,944
41

0

41

285

0

236
170,220
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Notes to the Financial Statements
for the Year Ended 31 December 2003

1. Background Information

1.1 Incorporation and Description of the Business

___ Penzijni fond Ceské spofitelny, a.s. (henceforth the “Company”)
was formed by a Memorandum of Association as a joint stock company
on 24 August 1994 and was incorporated following its registration in the
Register of Companies held at the Prague Court on 23 December 1994.
The Czech Finance Ministry issued a licence in respect of the incorpora-
tion and operations of the pension fund on 19 December 1994.

__ The Company’s issued share capital is CZK 100,000 thousand.
_ The following table shows individuals and corporate entities with

an equity interest greater than 20 percent and the amount of their equity
interest:

Shareholder Ownership percentage
Ceska spofitelna, a.s. 100%
Total 100%

_ The Company is primarily engaged in providing retirement benefit
schemes under Act 42/1994 Coll. on Retirement Benefit Schemes with
State Contribution and Changes in Several Acts related to its Implementa-
tion, as amended by Act 170/1999 Coll.

1.2 Organisational Structure

The Company’s organisational structure is as follows:
> Chief Executive Officer, Office of the Company

> Sales and Marketing Department

> Client Service Department

> Financial Management Department

1.3 Board of Directors and Supervisory Board
_ Duringthe yearended 31 December 2003, the composition of the
Board of Directors and Supervisory Board was subject to changes.

_ Set out below is the composition of the boards according to the
corporate details held at the Register of Companies as of 31 December
2003:

Position Name

Board of Directors Chairman Jan Divi§
Vice Chairman Zbynék Eiselt

Member AleS Poklop

Member FrantiSek Mare$

Member Veronika Matuskova*

Supervisory Board Chairman Pavel Cetkovsky
Vice Chairman Petr Bobysud

Member Monika LauSmanova

Member Rupert Dollinger

Member Petr Kudrna

Member Milan HaSek

* Note: A member of the Board of Directors since 16 December 2003.

_ Set out below is the composition of the boards according to the
corporate details held at the Register of Companies as of 31 December
2002:

Position Name

Board of Directors Chairman Jifi Plisek
Vice Chairman Zbynék Eiselt

Member Otakar Hrazdira

Member FrantiSek Mare$

Member Jan Divi§

Supervisory Board Chairman Pavel Cetkovsky
Vice Chairman Petr Bobysud

Member Monika LauSmanova*

Member Rupert Dollinger

Member Petr Kudrna

Member Milan HaSek

*Note: A member of the Supervisory Board since 3 December 2002.

1.4 Depositary
___ The depositary of the Company is Komeréni banka, a. s.
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2003

2. Accounting Policies and General
Accounting Principles

___The financial statements are based on the Company’s account-
ing records which are maintained in accordance with the Accounting Act
563/1991 Coll., as amended, and relevant regulations and guidance
notes, specifically Guidance Note 501/2002 and the Regulation of the
Czech Finance Ministryno. 282/73390/2001 dated 15 November2001,
which establishes the chart of accounts and the accounting principles for
banks and certain financial institutions. The financial statements are pre-
pared in accordance with the Guidance Note 501/2002 which provides
implementation guidance on certain provisions of the Accounting Act.
_ The reporting currency used in the financial statements is the
Czech Crown (‘CZK’) with accuracy to CZK thousand, unless indicated
otherwise.

__ The accounting records are maintained in compliance with gener-
al accounting principles, in particular the historical cost valuation basis,
accruals principle, prudence concept and going concern assumption.

2.1 Valuation and Depreciation Policies

2.1.1 Tangible and Intangible Fixed Assets

Tangible and intangible fixed assets include assets with an acqui-
sition cost greater than CZK 40,000 and CZK 60,000, respectively, on an
individual basis and an estimated useful life greater than one year.
_ Purchased operating tangible and intangible fixed assets are
valued at acquisition cost.

Tangible assets with an estimated useful life greater than one year
and an acquisition cost equal to or less than CZK 40,000 are not treated
as tangible fixed assets. These assets are expensed in the year of acquisi-
tion and charged to the account ‘Other operating expenses’.

Intangible assets with an estimated useful life greater than one
year and an acquisition cost equal to or less than CZK 60,000 are not
treated as intangible fixed assets. These assets are expensed in the year
of acquisition and charged to the account ‘Other services.’ Tangible as-
sets costing less than CZK 1,000 are charged to ‘Consumed material’.
_ The cost of fixed asset improvements exceeding CZK 40,000
increases the acquisition cost of the related fixed asset.

_ The Company recognised no provisions against tangible and in-
tangible fixed assets for the years ended 31 December 2003 and 2002.
_ Non-operating tangible assets are initially recognised at cost.
Pursuant to the requirements set out in Section 33 of Act 42/1994 Coll.,
the Company remeasures its assets to fair value. Changes in measure-
ment are recorded to the account ‘Gains and losses from the revaluation
of assets.” Immovable assets are remeasured to market values on an
annual basis on the basis of independent appraisal reports.

___If the Company identifies other-than-temporary impairments of
tangible assets (land and buildings) it recognises a writedown of these
assets.

2.1.2 Depreciation of Fixed Assets

_ Depreciation of all fixed assets for accounting purposes com-
mences in the month following the month when the assets were put into
use and is provided on a straight line basis pursuant to the Company’s
depreciation plan. The Company calculates tax depreciation in accord-
ance with the Income Taxes Act 586/1992 Coll., as amended, specifically
under Section 31 - Straight line depreciation.

_ Depreciation of fixed assets is recorded on a straight line basis
over the depreciation period indicated below.

Category of assets Depreciation periods
in years
Buildings - the Rimska real estate 30
(administrative building)
Machines and equipment 4
Vehicles 4
Furniture and fixtures 6
Software 4

2.1.3 Securities and Financial Derivative Instruments

In accordance with the Regulation of the Czech Finance Ministry,
which establishes the chart of accounts and the accounting principles for
banks and other financial institutions, securities held by the Company are
categorised into portfolios in accordance with the Company’s intent on
the acquisition of the securities and pursuant to the Company’s security
investment strategy. The Company has classified securities as ‘Trading
securities’, ‘Available for sale’ and ‘Held to maturity.”

Al securities held by the Company are recognised using settle-
ment date accounting and initially measured at their cost plus transac-
tion costs (fees to securities traders and exchange markets). From the
trade date, the Company remeasures the securities to fair value. Fair
value changes are recorded to the account ‘Gains and losses from
the revaluation of assets and liabilities’. The cost of debt securities is
increased or decreased to reflect the accrued interest income. Interest
income includes the accrued coupon and the accrued difference between
the nominal value of the security and its amortised cost. Disposals of
securities are calculated using the average cost method. Amortisation of
the discount/premium is recorded on a straight line basis from the date
of acquisition to the maturity date/the subsequent remeasurement date,
the only exception being securities held to maturity where the amortisa-
tion of discount and premium is calculated using the effective interest
rate method.
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2003

_ Fairvalue is defined as follows:

a) A price published by a market organiser in respect of a security ac-
cepted for trading in one of the public markets of OECD countries or
countries that entered into special purpose agreements with the Inter-
national Monetary Fund on lending associated with the Fund’s general
agreements on borrowings;

b) A price of a security published by a market maker who is either a bank or
an investment institution which has been licensed by the relevant authori-
ties to carry on its business activities and is subject to regulation accord-
ing to Czech legislation, EU Regulation No. 93/6/ES or a similar regulation
effective in the country in which the financial institution is domiciled.

_ Securities are reported in the balance sheet lines ‘Debt securities’
or ‘Shares, participation certificates and other holdings’. Capital gains
and losses and provisioning are reported within the profit and loss ac-
count line ‘Profit or loss on financial operations’.

__ All securities are marked to market on a monthly basis as of the
month-end date.

Al purchases and sales of trading securities that require delivery
within the time frame established by regulation or market convention
(‘regular way’ purchases and sales) are recognised as of the settlement
date. Transactions that do not meet the ‘regular way’ settlement criterion
are treated as financial derivatives.

Trading Securities

Trading securities are financial assets (equity and debt securities,
treasury bills, participation certificates) acquired by the Company for
the purpose of generating a profit from fluctuations in prices in the short
term, typically defined as one year.

___The Company carried no securities in this portfolio as of 31 De-
cember 2003.

Securities Held to Maturity

__ Securities held to maturity are financial assets with fixed or
determinable payments and fixed maturities that the Company has the
positive intent and ability to hold to maturity. This portfolio comprises
debt securities.

_ The Company assesses on aregular basis whether there is any
objective evidence that a security held to maturity may be impaired. A fi-
nancial asset is impaired if its carrying amount is greater than its estimated
recoverable amount which is equal to the present value of the expected
future cash flows discounted at the financial instrument’s original effec-
tive interest rate. The amount of the impairment loss for assets carried at
amortised cost is calculated as the difference between the asset’s carrying
amount and the present value of the expected future cash flows discounted
at the financial instrument’s original effective interest rate. When impair-
ment of assets is identified, the Company recognises provisions through the
profit and loss statement line ‘Charge for other provisions’.

Securities Available for Sale

_ Available for sale securities are those financial assets that are
not classified as financial assets held for trading or held-to-maturity
securities.

2.1.4 Receivables

__ Receivables are stated at amortised cost net of provisions.
Provisions are made based upon the results of the inventory taking, to
the extent that the carrying values of assets are lower than the actual
balance. The Company recognises provisioning charges in respect of past
due receivables. The Company monitors, in the supporting accounting
sub-ledgers, charges for provisions that are allowable for tax purposes in
accordance with the Provisioning Act 593/1992 Coll.

2.1.5 Derivatives

A derivative is a financial instrument:

> that requires little initial investment;

> whose fair value changes in response to the change in a specified inter-
est rate, security price, commodity price, foreign exchange rate, index
of prices or rates, etc; and

> that is contracted and settled at a future date.

In the normal course of business, the Company enters into

hedging contracts for derivative financial instruments which represent

a financial instrument that requires a very low initial investment. The de-

rivative financial instruments used include currency swaps and forwards.

These financial instruments are used by the Company to hedge currency

exposures arising from its transactions in the financial markets and in

view of the composition of its portfolio.

_ Derivative financial instruments are initially recognised at cost on

the balance sheet and are subsequently remeasured to their fair value.

Fair values are obtained from quoted market prices and models of dis-

counted cash flows. All derivatives are carried as assets when fairvalue is

positive and as liabilities when fair value is negative.

___The Company’s criteria for a derivative instrument to be accounted

for as a hedge include:

> Company has developed a risk management strategy;

> Atthe inception of the hedge, the hedging relationship is formally docu-
mented, the documentation identifies the hedged item and the hedging
instrument, defines the risk that is being hedged and the approach to
establishing whether the hedge is effective; and

> The hedge is effective, that is, if changes in the fair value or cash flows
of the hedged item are almost fully offset by changes in the fair value or
cash flows of the hedging instrument and the results are within a range
of 80 percentto 125 percent.

_ Changes in the fair value of derivatives that are designated and
qualify as hedges and that prove to be highly effective in relation to the
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2003

hedged risk, are recorded in the balance sheet line ‘Gains and losses from
revaluation’. The balances recognised in the balance sheet are taken to
the profit and loss statement and classified as income and expenses in
the period in which the hedged asset or liability impacts the profit and
loss statement.

In accordance with the Act on Retirement Benefit Schemes with
State Contribution, changes in the fair value of derivatives that do not
qualify for hedge accounting are recorded in the balance sheet line
‘Gains and losses from revaluation’. The balance recognised in the bal-
ance sheet are taken to the profit and loss statements when the relevant
instrument is settled.

2.1.6 Reserves
_ Reserves are recognised, when the Company has a present legal
or constructive obligation as a result of past events, it is probable that
an outflow of resources embodying economic benefits will be required to
settle the obligation, and a reliable estimate of the amount of the obliga-
tion can be made.

2.2 Retirement Benefit Schemes

__ Contributions made by retirement benefit policy holders are
recorded to Account 377 ‘Payables from retirement benefit scheme
contributions’. State contribution claims in respect of the last quarter are
recorded to Account 353 ‘Estimated receivables’.

2.3 Foreign Currency Translation

Transactions in foreign currencies during the year are translated
using the daily exchange rates as notified by the Czech National Bank.
_ Securities denominated in a foreign currency are translated into
Czech Crowns at the foreign exchange rate of the Czech National Bank rul-
ing as of the transaction date. Any resulting foreign currency translation
differences are brought onto the balance sheet through foreign exchange
rate gains or losses by reference to the nature of the difference arising
from the retranslation of the security.

__ Asofthe balance sheet date, cash and cash equivalents denomi-
nated in aforeign currency are translated using the effective exchange
rate promulgated by the Czech National Bank as of that date. Any result-
ing foreign currency translation gains and losses are recorded to the
current year’s financial expenses or revenues as appropriate.

2.4 Taxation

Taxation is calculated in accordance with the provisions of the
relevant legislation of the Czech Republic and other jurisdictions in which
the Company operates, based on the profit or loss recognised in the profit
and loss statement prepared under Czech accounting regulations.
_ Deferred income tax is provided, using the balance sheet liability
method, for all temporary differences arising between the tax bases of
assets and liabilities and their carrying values for financial reporting

purposes. Currently enacted tax rates are used to determine deferred
income tax. The principal temporary differences arise from depreciation
on tangible fixed assets, specific provisions, securities revaluation and
tax losses carried forward. Deferred tax assets in respect of unutilised tax
losses carried forward and other temporary differences are recognised to
the extent that it is probable that future taxable profits will be available
against which the tax assets can be utilised.

2.5 Deferred Costs of Pension Policies
_ The Company has amortised pension policy costs on a straight
line basis over four years since 2001.

2.6 Fees for the Administration of Pension Policies

__ With effect from the year ended 31 December 2003, the Company
has revised its policy of providing remuneration to the parent company,
Ceska spofitelna, a.s., in respect of concluded pension policies (accord-
ing to the balance of capital funds; according to a client’s contribution to
newly concluded policies until 2002). This gave rise to a revised treat-
ment of accounting for fees paid to Ceska spofitelna in order to maintain
a true and fair view of the accounting books and records.

2.7 Interest Received and Paid

Interest received and paid in respect of trading securities is re-
corded on a straight line basis, while interest received and paid in respect
of securities held to maturity is accounted for using the effective interest
rate method.

2.8 Asset Classification by Remaining Maturity

Remaining maturity 2003
(CZK thousand) Assets Liabilities
Less than three months 859,710 9,218,222
Three months to one year 2,066,368 -
One year to five years 2,428,336 -
Over five years 3,867,443 -
Undefined 441,405 445,040
Total 9,663,262 9,663,262
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3. Risk management framework

_ The Company is exposed to the following types of risks:
1. Market risk;

2. Credit risk; and

3. Operational risk.

— Market risk represents a risk resulting from adverse movements
in market rates. The Company segments its market risk exposures into the
following principal categories:

> Interest rate risk;

> Foreign currency risk; and

> Equity risk.

_ The objective of measuring market risks is to determine and
eliminate the value of possible adverse impacts on the Company’s profit/
(loss) figure. The Company measures its market risks using the Value at
Risk (‘VaR’) concept which provides an estimate of maximum potential
market losses over one trading day with a confidence level of 99 percent.
In addition, the Company undertakes stress-testing to simulate
the worst impacts of historical changes in exchange rates and interest
rates on the market value of the position.

_ The aggregate VaR amounted to CZK 32,408 thousand as of
31 December 2003. As of 31 December 2002, VaR amounted to CZK
35,379 thousand. The average daily level of VaR in relative terms was
0.51 percent for the year ended 31 December 2003.

__ The Company’s investment strategy applicable for the year ended
31 December 2003 brought about investment risk taking the form of
foreign currency exposures associated with investments made in EUR
denominated bonds. Hence, the Company decided to use currency
derivative instruments to hedge against the foreign currency risks. The
Company entered into currency forward and currency swap contracts to
hedge against the FX exposure. Derivative transactions are entered into
on a stock exchange market through the portfolio administrator, that is,
Ceska spofitelna, a.s.

Credit Risk

__ The Company has policies and procedures in place for selecting
investment instruments such that the aggregate credit profile of allocated
investments matches the Company’s investment strategy.

Operational Risk
In managing operational risk, the Company’s policy complies with
the policy applicable within the Ceska spofitelna Group.

4. Additional Information on the Balance Sheet and Profit and Loss Statement

4.1 Cash in Hand

(CZK thousand)
Cash in hand

Balance at Balance at Balance at
31 Dec 2001 31 Dec 2002 31 Dec 2003
35 11 14

___The Company carries cash in hand in CZK and SKK. As of 31 December 2003, the balance of cash in hand was CZK 10 thousand and SKK

4 thousand.

4.2 Amounts Due from Banks

(CZK thousand)
Current accounts
Term accounts
Total

Balance at Balance at Balance at
31 Dec 2001 31 Dec 2002 31 Dec 2003
6,469 3,925 207,460
213,305 200,000 200,000
219,774 203,925 407,460

4.3 Debt Securities, Shares, Participation Certificates and Other Holdings

__ Pursuant to Section 34 (3) of Act No. 42/1994 Coll., on Retirement Benefit Schemes, a pension fund’s assets must not comprise more than
20 percent of the aggregate nominal value of securities issued by the same issuer and traded on the stock exchange. Therefore, the Company carried
no equity holding in subsidiaries or associates for the years ended 31 December 2003, 2002 and 2001.
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(CZK thousand)
Securities available for sale
Securities held to maturity
Total

Average price
8,803,682
151,224
8,954,906

2003
Market price
8,766,972
151,224
8,918,196

2002
Market price
6,579,154
149,318
6,728,472

2001
Market price
4,498,681
180,823
4,679,504

_ Debt securities maturing before 31 December 2004 account for 6.41 percent (that is, CZK 547,086 thousand) of the value of all debt securities
included in the Company’s assets. Securities held to maturity mature over one year.
_ Securities included in the Company’s portfolio are traded on the Prague Stock Exchange or on stock exchanges of OECD countries.

4.3.1 Portfolio Available for Sale

(CZK thousand)
Shares and participation certificates
Fixed income debt securities
of which in CZK
of which in EUR
of which in PLN
of which in HUF
Variable yield debt securities
of which in CZK
Treasury bills
Total debt securities available for sale
Total portfolio available for sale

4.3.2 Portfolio Held to Maturity

(CZK thousand)
Fixed income debt securities (CZK)
Total portfolio held to maturity

4.4 Fixed Assets

4.4.1 Intangible Fixed Assets

Acquisition Cost

(CZK thousand)
Incorporation costs

Research and development
Software

Prepayments for intangible FA
Total

Average price

Balance at
31 Dec 2001

2,532
483
35,646
0
38,661

370,467
6,744,648
4,369,760

1,716,727

123,295

534,866

382,285

382,285
1,306,282
8,433,215
8,803,682

Additions

o O O o o

2003 2002
Fairvalue Valuation gain Fair value
or loss

383,495 13,028 503,281
6,696,194 -48,454 5,185,696
4,360,612 -9,148 4,157,463
1,728,187 11,460 -
123,625 330 211,760
483,770 -51,096 816,473
381,001 -1,284 487,300
381,001 -1,284 487,300
1,306,282 - 402,877
8,383,477 -49,738 6,075, 873
8,766,972 -36,710 6,579,154
2003 2002
Acquisition cost Accrued value Accrued value
142,185 151,224 149,318
142,185 151,224 149,318

Disposals  Balance at Additions Disposals

31 Dec 2002

2,532 0 0 0

0 483 0 0

592 35,054 3,362 154

0 0 0 0

3,124 35,537 3,362 154

2001
Fair value

586,487
2,327,079
903,203
327,683
1,096,193
696,791
696,791
888,324
3,912,194
4,498,681

2001
Accrued value
180,823
180,823

Balance at
31 Dec 2003

0

483
38,262
0
38,745
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4.4.2 Tangible Fixed Assets

Acquisition Cost

Balance Additions Disposals Valuation Balance Additions Disposals Valuation Balance

at 31 Dec gainor at31Dec gainand at 31 Dec

(CZK thousand) 2001 loss 2002 loss 2003
Land 12,944 0 8,900 4,868 8,912 0 0 -3 8,909
Structures 82,457 0 30,005 48,845 101,297 398 0 1,440 103,135
Works of art and art collections 43 0 0 0 43 0 0 -7 36
Individual movable assets 47,680 5,029 4,736 0 47,973 3,383 2,200 0 49,156
machines and equipment 45,692 2,181 4,736 0 43,137 3,383 1,936 0 44,584
vehicles 1,988 2,848 0 0 4,836 0 264 0 4,572
furniture and fixtures 0 0 0 0 0 0 0 0 0
other equipment 0 0 0 0 0 0 0 0 0
Total tangible FA 143,124 5,029 43,641 53,713 158,225 3,782 2,200 1,430 161,236
Tangible FA under construction 0 0 0 0 0 0 0 0 0
Prepayments for tangible FA 0 0 0 0 0 0 0 0 0
Total 143,124 5,029 43,641 53,713 158,225 3,782 2,200 1,430 161,236

Note: Non-operating assets are shown including valuation differences.

Accumulated Depreciation

Balance at Additions Disposals Balance at  Additions Disposals Balance at

(CZK thousand) 31 Dec 2001 31 Dec 2002 31 Dec 2003
Land 0 0 0 0 0 0 0
Structures 9,101 23,224 3,116 29,209 2,835 0 32,044
Works of art and art collections 0 0 0 0 0 0 0
Individual movable assets 32,978 6,831 4,363 35,446 6,470 2,180 39,736
machinery and equipment 31,965 6,227 4,363 33,828 5,280 1,916 37,192
vehicles 1,013 604 0 1,618 1,190 264 2,544
furniture and fixtures 0 0 0 0 0 0 0
other equipment 0 0 0 0 0 0 0
Tangible FA under construction 0 0 0 0 0 0 0
Prepayments for tangible FA 0 0 0 0 0 0 0
Total 42,079 30,055 7,479 64,655 9,305 2,180 71,780

__ Additions to depreciation charges also include the depreciation of non-operating assets of CZK 2,835 thousand.
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Net Book Value

Balance at Balance at Balance at
(CZK thousand) 31 Dec 2001 31 Dec 2002 31 Dec 2003
Land 12,944 8,912 8,909
Structures 73,356 72,088 71,091
Works of art and collections 43 43 36
Individual movable assets 14,702 12,527 9,420
machinery and equipment 13,727 9,309 7,392
vehicles 975 3,218 2,028
furniture and fixtures 0 0 0
other equipment 0 0 0
Total tangible FA 101,045 93,570 89,456
Depreciation of Tangible Fixed Assets Charged to Expenses
Balance at Balance at Balance at
(CZK thousand) 31 Dec 2001 31 Dec 2002 31 Dec 2003
Depreciation of tangible fixed assets 11,934 30,055 9,305

Aggregate Low Value Tangible Fixed Assets not Included in the Balance Sheet

Balance at Balance at Balance at
(CZK thousand) 31 Dec 2001 31 Dec 2002 31 Dec 2003
Low value tangible fixed assets not included in the balance sheet 138 404 71

For the years ended 31 December 2003, 2002 and 2001, the Company held no tangible fixed assets under finance or operating leases and
carried no pledged tangible fixed assets.

4.5 Other Assets

Balance at Balance at Balance at
(CZK thousand) 31 Dec 2001 31 Dec 2002 31 Dec 2003
Other cash equivalents and inventory 200 440 240
Amounts due from staff and trade receivables 2,396 17,207 2,038
Amounts due from the state budget 67,815 31,600 22,290
Estimated receivables and other assets 129,306 168,997 99,719
Total other assets 199,717 218,244 124,287

___The Company had no receivables subject to lien or otherwise encumbered as of 31 December 2003, 2002 or 2001.

4.5.1 Tax Receivables

_ Taxreceivables for the year ended 31 December 2003 principally comprise an amount of CZK 44,006 thousand due from withholding taxes on
securities, and a deferred tax asset of CZK 23,809 thousand.

__ Setoutbelow is an analysis of movements in deferred income taxes:
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(CZK thousand)

Balance at the beginning of the period 4,509
Increase in the deferred tax (revaluation of the Company’s assets) - transfer to equity 3,736
Other temporary differences (transfer to the P/L account) 15,566
Balance at the end of the period 23,809

Deferred taxation comprises:

Deferred tax asset 31 December
(CZK thousand) 2003
The difference between the tax and accounting value of fixed assets 2,802
Reserve for pensions to be paid out in the future 300
Valuation gains or losses on assets 8,244
Tax losses carried forward 28,338
Total deferred tax asset 39,684
Decrease due to uncertain realisation 15,875
Deferred tax asset as of 31 December 2003 23,809

Note: The decrease due to uncertain realisation is attributable to the losses for 1997 which the Company will not be able to fully recover.

4.5.2 Estimated Receivables and Other Assets

___Thebalance of estimated receivables as of 31 December 2003 and 2002 principally consists of an estimate of state contributions in respect of
the last quarter of 2003 amounting to CZK 111,500 thousand (2002: CZK 101,000 thousand), the remeasurement of an embedded derivative totalling
CZK 10,812 thousand and an interest income receivable of CZK 1,665 thousand.

4.5.3 Aging Structure of Amounts due from Employees and Trade Receivables

Year Category Before due Past due date Total
date 0-90 91-180 181-360 1-2 2 years
(CZK thousand) days days days years  and more
2003 Short-term 2,394 - 1 - - 1 2,396
Provisions - - - - - - 0
2002 Short-term 16,946 261 - - - 240 17,447
Provisions - - - - - - -240
2001 Short-term 1,996 1 5 5) 193 184 2,384
Provisions - - - - - - -346

4.5.4 Intercompany Receivables

Name of the Company Balance at Balance at Balance at
(CZK thousand) 31 Dec 2001 31 Dec 2002 31 Dec 2003
Short-term receivables

Ceska spofitelna 858 250 1,713
Stavebni spofitelna CS 42 0 0
Total short-term receivables 900 250 1,713
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4.6 Deferred Expenses and Accrued Income

Balance at Balance at Balance at
(CZK thousand) 31 December 2001 31 December 2002 31 December 2003
Deferred expenses 21,118 55,511 36,274
Complex deferred expenses 0 0 0
Accrued income 0 12 49
Total temporary assets 21,118 55,523 36,323

__ Deferred expenses principally consist of deferred commissions for the sale of retirement benefit policies of CZK 35,902 thousand (2002:
CZK 55,162 thousand).

4.7 Shareholder’s Equity

In 2003, the Company’s equity consisted of share capital, statutory reserve fund, reserve funds and other funds from profit, gains and losses
from the revaluation of assets and liabilities and the current year’s profit. Details of shareholder’s equity are shown in the statement of changes in
equity.

4.7.1 Share Capital
___The subscribed share capital as of 31 December 2003 consists of 250 shares with a nominal value of CZK 400 thousand per share.

Nominal value per share Number of shares Total nominal value
(CZK thousand) 31Dec 2002 31Dec2003 31Dec2002 31Dec2003 31Dec2002 31Dec2003
Bearer shares 400 400 250 shares 250 shares 100,000 100,000
Total 400 400 250 shares 250 shares 100,000 100,000

__The shares are not readily marketable, they are bearer shares, and not fully negotiable.

4.8 Reserves

(CZK thousand) Reserves for FX losses Other reserves Total reserves
Balance at 31 Dec 2001 81 41,000 41,081
Charge for reserves 0 1,500 1,500
Release of reserves 81 41,000 41,081
Balance at 31 Dec 2002 0 1,500 1,500
Charge for reserves 0 500 500
Release of reserves 0 0 0
Balance at 31 Dec 2003 0 2,000 2,000

_ Thereserves established for the year ended 31 December 2003 consist of the actuarial reserve of CZK 2,000 thousand. The level of the charged
reserve is determined on the basis of the present actuarial value of committed retirement benefits to be paid decreased to reflect the amount of funds
recorded on behalf of pension recipients.
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4.9 Other Liabilities

Amounts owed to staff and trade payables

Social security payables

Tax payables

Estimated payables and other liabilities

Funds placed by retirement benefit policy holders
Total

___ The Company carried no payables subject to lien or otherwise encumbered as of 31 December 2003, 2002 or 2001.

Balance at
31 December 2001

3,973

718

249
50,264
9,213,282
9,268,486

Balance at
31 December 2002

9,966
762

271
27,155
7,017,596
7,055,750

____The Company did not receive any loans and issued no debt securities as of 31 December 2003, 2002 and 2001.

Balance at
31 December 2003

10,506
751

1,892
20,914
4,988,726
5,022,789

Estimated payables and other liabilities principally consist of estimated costs of securities and portfolio management amounting to

CZK 14,227 thousand (2002: CZK 7,115 thousand) and an accrual for outstanding vacation days and employee bonuses of CZK 9,602 thousand

(2002: CZK 9,791 thousand).

4.9.1 Funds Placed by Retirement Benefit Policy Holders

(CZK thousand)
Funds placed by retirement benefit policy holders
Total

Balance at
31 Dec 2001

4,988,726
4,988,726

Balance at
31 Dec 2002

7,017,596
7,017,596

Balance at
31 Dec 2003

9,213,282
9,213,282

_ Intheyearended 31 December 2003, the balance of funds placed by policy holders increased by CZK 2,195,686 thousand.

Number of retirement benefit policy holders
Total

Percentage of appreciations of the placed funds
Total

Paid allowances
(CZK thousand)

Severance allowance

On-off settlement

Transfers to other pension funds
Pensions

Total

Balance at
31 Dec 2001

360,781
360,781

Balance at
31 Dec 2000

4.2%
4.2%

For the year ended 31 December 2003, the Company allocated 85 percent of the profit for 2002 to the policy holders:

Balance at
31 Dec 2002

375,561
375,561

Balance at
31 Dec 2001

3.8%
3.8%

As of 31 Dec 2003

100,144
602,625
56,913
5,143
764,825

2003 will be allocated to the policy holders, with 5 percent being allocated to the statutory reserve fund.

Balance at
31 Dec 2003

382,605
382,605

Balance at
31 Dec 2002

3.5%
3.5%

Number of policies

33,133
104,151
18,500
4,444
160,228

In respect of the year ending 31 December 2004, the Company expects that no less than 85 percent of the profit for the year ended 31 December
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4.9.2 Aging Structure of Trade Payables and Amounts Owed to Employees

Year Category
(CZK thousand)

2001 Short-term
2002 Short-term
2003 Short-term

4.9.3 Intercompany Payables

Company
(CZK thousand)

Short-term payables

Informatika Ceské spofitelny

Consulting Ceské spofitelny

Ceska spofitelna

Total intercompany short-term payables

Before
due date

10,506
9,966
3,973

Other payables - advances received from Stavebni spofitelna CS

Other payables - advances received from CS

Total intercompany short-term payables

4.10 Accrued Expenses and Deferred Income

0-90 91-180 181-360
days days days
0 0 0
0 0 0
0 0 0
Balance at
31 Dec 2001
0
0
2,437
2,437
984
0
3,421

maintaining HR and payroll records. The Company accounts for no deferred income.

4.11 Off Balance Sheet Assets and Liabilities
__ The Company retains future fixed and contingent assets and commitments off balance sheet.

1-2
years
0
0
0

Balance at
31 Dec 2002

720
0
105
825
560
0

Past due date Total
2 years
and more

0 10,506

0 9,966

0 3,973

Balance at

31 Dec 2003

0

32

1

33

0

840

873

1,385

Accrued expenses of CZK 79 thousand primarily consist of internet expenses of CZK 29 thousand and expenses of CZK 25 thousand involved in

In the year ended 31 December 2003, the Company carried in its off balance sheet accounts assets provided for management amounting to

CZK 9,368,457 thousand (of which securities amounted to CZK 8,944,643 thousand), receivables and payables from forward transactions totalling
CZK 200,000 thousand (in respect of an option embedded in a term deposit), receivables and payables from spot transactions with a settlement
date after 31 December 2003 and a receivable and payable from a currency swap with a nominal value of CZK 1,576,619 thousand whose fair value
amounted to CZK 15,516 thousand as of 31 December 2003. The remaining maturity of this derivative is within one month. The remaining maturity of
the embedded option is within one year.

4.12 Interest Income

Interest on 2001 2002 2003
(CZK thousand) CZK Foreign Total CZK Foreign Total CZK Foreign Total
Debt securities 99,470 88,830 188,300 173,346 119,905 293,251 181,820 108,025 289,845
Treasury bills 55,216 - 55,216 18,928 - 18,928 9,268 - 9,268
Term deposits 1,729 4,232 5,961 1,805 3,156 4,961 23,371 14,393 37,764
Deposits 172 47 219 208 9 217 199 45 243
Total 156,587 93,109 249,696 194,287 123,070 317,357 214,658 122,463 337,120
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4.13 Income from Shares and Equity Investments

(CZK thousand) 2001 2001 2003
Dividends from shares and participation certificates 32,971 9,106 30,945

4.14 Commission and Fee Income
__ Commission and fee income for the year ended 31 December 2003 amounted to CZK 795 thousand (2002: CZK 1,121 thousand). The balance
principally consists of fees associated with the payments of retirement benefits through postal money orders of Ceska posta.

4.15 Commission and Fee Expense

(CZK thousand) 2001 2002 2003
Commission and fee expense 42,812 58,049 112,245

__ Commission and fee expenses primarily include fees of CZK 8,548 thousand for the maintenance of accounts paid to the depositary, fees for the
administration and safe-keeping of securities of CZK 5,857 thousand, portfolio administration charges of CZK 21,612 thousand, fees of CZK 2,436 thou-
sand paid in selling securities, and commissions for the conclusion and administration of retirement benefit policies of CZK 73,312 thousand. The revised
treatment of accounting for commissions and fees paid to Ceska spofitelna had an impact of CZK 37,340 thousand on the Company’s profit or loss.

4.16 Net Profit or Loss on Financial Operations
_ With effect from 2002, the Company has recorded the disposals of securities on a net basis, hence profit/(loss) from securities transactions
for 2001 are not stated separately.

(CZK thousand) 2001 2002 2003
Loss on securities transactions - 146,248 121,219
Profit on securities transactions - 205,367 195,972
Profit/(loss) from securities transactions 20,917 59,119 74,753
Loss on foreign exchange transactions 25,732 19,592 100,797
Profit on foreign exchange transactions 27,013 17,773 102,867
Profit/(loss) from foreign exchange transactions 1,281 -1,819 2,070
Loss on derivate transactions - - 209,964
Profit on derivate transactions - - 178,501
Profit/(loss) from derivate transactions - - -31,463
Total 22,198 57,300 45,360

4.17 Other Operating Income

(CZK thousand) 2001 2002 2003
Rental income 6,423 8,287 9,008
Income from the transfer of tangible and intangible fixed assets 1 15,412 122
Other operating income 12,495 1,891 4,750
Total operating income 18,919 25,590 13,880
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4.18 Other Operating Expenses

(CZK thousand) 2001 2002 2003
Expenses related to real estate 573 2,437 1,176
Costs of the transfer of tangible and intangible fixed assets 76 36,168 21
Other operating expenses 120 8385 815
Total operating expenses 769 41,940 2,012

_ Otheroperating expenses for the year ended 31 December 2003 principally comprise costs of CZK 432 thousand associated with the operation
of the real estate in Rimska.

4.19 Administrative Expenses

_ Aggregate administrative expenses for the year ended 31 December 2003 amounted to CZK 71,122 thousand (2002: CZK 73,453 thousand,
2001: CZK 78,365 thousand).

__ Administrative expenses consist of staff costs and other administrative expenses (material and energy consumption, services and taxes).

4.19.1 Staff Costs
_ The average number of employees and management and staff costs for the years ended 31 December 2003, 2002 and 2001 are as follows:

2003
Number Wages and Social security Other expenses Total staff
salaries * and health costs
(CZK thousand) insurance
Staff 51 19,279 6,526 1,004 26,809
Management 5) 4,573 1,830 356 6,759
Total 56 23,852 8,356 1,360 33,568

* Note: Wages and salaries include costs related to contracts for work performed on a contractual basis and costs of contracts for additional work amounting to CZK 167 thousand for 2003.

2002
Number Wages and Social security Other expenses Total staff
salaries * and health costs
(CZK thousand) insurance
Staff 50 19,238 6,770 1,105 27,113
Management B 5,113 1,906 342 7,361
Total 55 24,351 8,676 1,447 34,474

* Note: Wages and salaries include costs related to contracts for work performed on a contractual basis and costs of contracts for additional work amounting to CZK 299 thousand in 2002.

2001
Number Wages and Social security Other expenses Total staff
salaries * and health costs
(CZK thousand) insurance
Staff, management 51 19,722 6,661 1,275 27,658
Members of statutory bodies B 5,787 2,040 154 7,981
Total 56 25,509 8,701 1,429 35,639

* Note: Wages and salaries include costs related to contracts for work performed on a contractual basis and costs of contracts for additional work amounting to CZK 618 thousand in 2001.
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The number of employees is based on the average recalculated headcount. The category of management includes the CEO and divisional
managers.

4.19.1.1 Loans, Borrowings and Other Benefits Provided
_ The Company provided no loans, borrowings or other benefits to the members of the Board of Directors, Supervisory Board, management or

shareholders for the years ended 31 December 2003, 2002 and 2001.

4.19.2 Material And Energy Consumption, Services and Taxes

(CZK thousand) 2001 2002 2003
Material consumption 1,698 1,460 1,402
Energy consumption 2,211 1,356 -598
Repairs and maintenance 348 618 315
Travel expenses 393 280 428
Representation costs 114 151 123
Taxes 87 988 54
Services 37,875 34,126 35,830
Total other administrative costs 42,726 38,979 37,554

_ Costs of audit, legal and tax advisory amounted to CZK 2,183 thousand for the year ended 31 December 2003 (2002: CZK 1,554 thousand,
2001: CZK 1,314 thousand).

4.20 Use of Provisions and Reserves for Receivables
In the year ended 31 December 2003, the Company released a provision of CZK 240 thousand held against the receivable from Acoma, s.r. 0.

(2002: a provision of CZK 107 thousand against the receivable from Kvét, s.r.0.).

4.21 Related Party Information

Transactions with securities for the year ended 31 December 2003 were effected through Ceska spofitelna.
___ The contract for insurance of retirement benefit policy holders was entered into with Pojistovna Ceské spofitelny.
______The products offered by Penzijni fond Ceské spofitelny are sold through Ceska spoFitelna’s branch network.

4.21.1 Income

2003
Entity Type of entity Other income Financial Extraordinary Total
(CZK thousand) income income
Ceska sporitelna Parent 1,448 26,560 - 28,008
Stavebni spofitelna CS Fellow subsidiary 97 - - 97
Pojistovna CS Fellow subsidiary 42 - 42
Total - 1,587 26,560 - 28,147
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2002
Entity Type of entity Other income Financial Extraordinary Total
(CZK thousand) income income
Ceska sporitelna Parent 245 6,511 - 6,756
Stavebni spofitelna CS Fellow subsidiary 634 5,000 - 5,634
Pojistovna CS Fellow subsidiary 93 - - 93
Total - 972 11,511 - 12,483
2001
Entity Type of entity Other income Financial Extraordinary Total
(CZK thousand) income income
Ceska sporitelna Parent 15,858 60,711,801 - 60,727,659
Stavebni spofitelna CS Fellow subsidiary 1,177 6,423 - 7,600
Pojistovna CS Fellow subsidiary 1 - 37 38
Total - 17,036 60,718,224 37 60,735,297

______ Financial income from Ceska spofitelna for the year ended 31 December 2003 amounting to CZK 26,560 thousand arose from rental payments
of CZK 9,008 thousand and interest on term deposits and accounts of CZK 17,552 thousand.

______ Otherincome from Ceska spofitelna totalling CZK 1,448 thousand for the year ended 31 December 2003 arose from the rebilling of telephone
charges of CZK 379 thousand and other estimated balances for services of CZK 1,069 thousand.

______ Otherincome generated with Stavebni spofitelna Ceska spofitelny amounting to CZK 97 thousand for the year ended 31 December 2003 prin-
cipally comprised rental payments of CZK 92 thousand.

____ Otherincome from Pojistovna Ceské spofitelny is composed of insurance benefits of CZK 42 thousand.

4.21.2 Purchases

2003
Entity Type of entity Services Other costs Financial Extraordinary Total
(CZK thousand) costs costs
Ceska sporitelna Parent 4,943 100,316 - 105,259
Consulting CS Fellow subsidiary - - -
Pojistovna CS Fellow subsidiary 6,209 70 - 6,279
Informatika CS Fellow subsidiary 114 - - 114
Total - 11,266 100,386 - 111,652
2002
Entity Type of entity Services Other costs Financial Extraordinary Total
(CZK thousand) costs costs
Ceska sporitelna Parent 10,429 37,772 - 48,201
Stavebni spofitelna Fellow subsidiary 42 - - 42
Consulting CS Fellow subsidiary 3,624 102 - 3,726
Pojistovna CS Fellow subsidiary 338 - - 338
Total - 14,433 37,874 - 52,307
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2001
Entity Type of entity Services Other costs Financial Extraordinary Total
(CZK thousand) costs costs
Ceska spofitelna Parent 28,875 - 60,690,114 - 60,718,989
Stavebni spofitelna Fellow subsidiary 28 - - - 28
Consulting CS Fellow subsidiary 58 - - - 53
Pojistovna CS Fellow subsidiary 1,851 - - - 1,851
Total - 30,807 - 60,690,114 - 60,720,921

______Theline entitled ‘Services from Ceska spofitelna’ showing the balance of CZK 5,063 thousand for the year ended 31 December 2003 principally
comprises rent of CZK 6,003 thousand decreased to reflect the reversal of estimated payables of CZK 598 thousand.

____ Theline entitled ‘Financial costs related to Ceska spofitelna’ primarily reflects the costs of securities and portfolio administration of CZK 27,469
thousand, the market and broker fees to Ceska spofitelna for the sale of securities of CZK 2,436 thousand, and commissions paid for the conclusion
and administration of retirement benefit policies of CZK 66,755 thousand.

______The line entitled ‘Costs related to Pojistovna Ceské spofitelny’ showing the balance of CZK 6,279 thousand for the year ended 31 December
2003 principally comprises insurance charges in respect of retirement benefit policy holders amounting to CZK 5,808 thousand.

______Theline entitled ‘Costs related to Informatika Ceské spofitelny’ showing the balance of CZK 114 thousand for the year ended 31 December 2003
reflects the acquisition of low value tangible assets.

4.21.3 Purchases and Sales of Non-current Financial Assets Issued by Related Parties

Purchases
2003
Entity Type of entity Shares
(CZK thousand)
Erste Bank - shares Parent 190,051
Ceska spofitelna - shares Parent -
Total - 190,051
2002
Entity Type of entity Shares
(CZK thousand)
Erste Bank - shares Parent 91,816
Ceska spofitelna - shares Parent 137,843
Total - 229,659
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Sales

2003

2002

4.21.4 Other Transactions with Related Parties

The members of the statutory bodies received no loans, guarantees, advances or other benefits and held no shares of the Company as of
31 December 2003, 2002 and 2001.

4.22 Subsidies and State Contributions

* Note: of which CZK 111,500 thousand represents the reasonable estimate of the state contribution for the last quarter of 2003.

The state contribution is received for retirement benefit policy holders in compliance with Section 7 of Act No. 42/1994 Coll., on Retirement
Benefit Schemes.

5. Commitments, Contingencies and Off Balance Sheet Liabilities

Legal Disputes
As of 31 December 2003, the Company was involved in no legal disputes, the outcome of which would significantly impact the Company’s
financial results.
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6. Post Balance Sheet Events

_ No events that would impact the Company’s financial statements for the year ended 31 December 2003 occurred subsequent to the balance
sheet date.

Signature of the statutory body

A—\ Vrom o
%an Divi§ Ing. Veronika,

Chairman of the Board and CEO Member of

Board and CFO
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Report on Relations

in accordance with Article 66a paragraph 9 of Commercial
Code for the accounting period of 2003

Report on Relations

Penzijni fond Ceské spofitelny, a.s., with a registered office at
Polackova 1976/2, Praha 4, Registration number: 61672033, entered in
the Companies Register, division B, file 2927, kept at the Prague Munici-
pal Court (hereinafter “Contracter”), is a part of a business concern, in
which the following relations exist between the Contractor and a Control-
ling Entity and further between the Contractor and entities controlled by
the same controlling entities (hereinafter “Connected Persons”).
___This Report on Relations between the below-stated persons was
compiled in accordance with the provisions of Article 66a, paragraph 9 of
Act No. 513/1991 Coll., of the Commercial Code, in the valid wording, for
the accounting period of 2003 (hereinafter “accounting period”). There
were contracts as stated below concluded between the Contractor and
the below stated persons during this accounting period, and the following
legal actions and other factual steps were adopted or taken:

A. Chart of the Concern, or Entities whose Relations are
Described Below (See Points B, C)

C. Other Connected Persons
a) Entities controlled by the same controlling entity as the Contractor
(affiliated companies)
> Stavebni spofitelna Ceské spofitelny, a.s., Registered office at Vino-
hradska 1632/180, Praha 3, Registration number: 60197609 (“SSCS™),
directly controlled by Ceska spofitelna, a. s. (affiliated company),
Refer to Appendix No. 1 for details on Relations
> Pojistovna Ceské spofitelny, a. s., Registered office at ndm. Republiky
115, Pardubice, Registration number: 47452820 (“PojCS”), directly
controlled by Ceska spofitelna, a. s. (affiliated company),
Refer to Appendix No. 1 for details on Relations
> Informatika Ceské spofitelny, a.s., Registered office at Bubenska
1477/1, Praha 7, Registration number: 25631519 (“ICS”), directly
controlled by Ceska spofitelna, a. s. (affiliated company),
Refer to Appendix No. 1 for details on Relations
> Consulting Ceské spofitelny, a.s., Registered office at Vinohradska
1632/180, Praha 3, Registration number: 63079798 (“CONSULTING”),
directly controlled by Ceska spofitelna, a. s. (affiliated company),
Refer to Appendix No. 1 for details on Relations

CESKA SPORITELNA, a.s.

B. Controlling Entities
> Ceska spofitelna, a. s., Olbrachtova 1929/62,
Registration number 45244782 (“CS")
Relation towards the Company: direct controlling entity
Refer to Appendix No. 1 for details on Relations

Prague, dated 25 March 2004
Penzijni fond Ceské spofitelny, a. s.

/—

g. Jan Divi§
Chairman of the Board of Directors
and Chief Executive Officer

e e e e

D. Conclusion

_ With regard to the legal relations between the Contractor and
Connected Persons, as surveyed by us, it is clear that no detriment was
caused to the Contractor as a result of contracts, other legal actions or
other steps, concluded, taken or adopted by the Contractor during the
2003 accounting period in the interest of or at the instigation of individual
Connected Persons.

__This Report was reviewed and approved by the Board of Directors
of the Contractor’'s Company on 25 March 2004.

Member of fe Board of Directors
and Financial Management Director
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Appendix No. 1 to Report on Relations

Description of Relations to the Following Entities: Ceska spofitelna, a.s., Pojistovna Ceské sporitelny, a.s.,
Stavebni sporitelna Ceské spoftitelny, a.s., Consulting Ceské spofitelny, a.s., a Informatika Ceské spofitelny, a.s.
1. Contracts

1.1 Sales

Services (leasing not included)
_ During the accounting period, the Contractor provided services based on the following contracts concluded in the accounting period:

Contract title Contract Conclusion Date of Descriptionof  Payment Detritment
party date effect performance

Conctract for renting non-residental spaces CS 13 September 13 September Lease of administrative 9,008.224 Not caused

and providing services related to said renting, 2002 2002  building in the ownership

in the building at Praha 2, Rimska 526/20 of Contractor

1.2 Purchases

Long-term assets
During the accounting period, the Contractor concluded the following contracts and orders based on which they purchased long-term assets

during the accounting period:

Contract title Contract  Conclusion Date of Description of Payment Detritment Comment
party date effect performance
Purchase orders no. 111/2003, ICS 2003 2003 Purchase of PC  978,092.30 Not caused

129/2003, 142/2003, 152/2003

Services (leasing not included)
During the accounting period, the Contractor concluded the following contracts based on which the following services were provided to them
during the accounting period:

Contract title Contract  Conclusion Date of Descriptionof  Payment Detritment Comment
party date effect performance
Conctracts on real estate CONSULTING 16 September 16 September Valuation of real estates 21,000 Not caused
valuations 2002 2002 owned by the Contractor
10 December 10 December
2002 2002
Contracts on internal audit CONSULTING 26 August 26 August Internal audit 69,300 Not caused
2003 2003
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__ The Contractor was provided services during the accounting period based on the following contracts concluded in the previous accounting periods:

Contract title Con- Conclusion Date of Description of Payment Detrit- Comment
tract date effect performance ment
party
Contract on management of CP CS 29 December 1January  Continuous administra- Not Pricing conditions of
2000 2001 tion of CP portfolio of the caused the Contract conform
Contractor, including fees to business conditions
for trading and depot of CS.
Contract on the administration Cs 5 October 2000-2002  Processing of personnel 293,620 Not
and keeping of personnel and 2000 1 April 2003 and wages records caused
wage records 31 March
2003
Contracts on renting of Cs 1999 1999-2003 Lease contract for the 6,022,424.65 Not
non-residential spaces and Prerov district branch caused
movable assets and office areas includ-

ing office equipment at
the Contractor’s office

Brokerage contracts (©S! 2000 2000-2003 Contract specifying  287,262.09 Not
conditions for acquisition caused
of corporate clientele
Insurance contract PojCS 2000 2001-2003 Loyalty programme Not Contract was
for the Contractor’s caused concluded under
customers who meet the common business
stipulated conditions conditions.
Insurance contracts PojCS 2000-2003 2000-2003 Insurance against 445,233 Not
natural calamity, theft caused

and of liability for the
Contractor’s property,
insurance of liability for
damage caused by use

of vehicle
Insurance contract PojCS 2001 2001-2003 Accident insurance 25,812 Not
caused
Agency contract (o] 1 January 2001-2003 Sale of product via CS Not Contract was
2001 network caused concluded under
common business
conditions.
Execution Contract attached (o] 9 August 9 August Services related to the 2,222,491.73 Not
to Basic Contract on mutual 2001 2001 operation of CS call caused
co-operation centre, marketing
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Contract title

Contract on arranging payments

Contracts on opening and
conducting current accounts,
and on the conditions of open-
ing and conducting fixed-term
deposits in CZK, PLN, HUF, EUR

Contract on assigning
authorization to exercise the
right to use a work

2. Other legal actions

2.1 Other transactions

Con-
tract
party

Ccs

Conclusion
date

19 October
2001

2001

27 December
2001

Date of Description of
effect performance
2001-2003 Contract specifying

conditions for payment of
benefits through CS, a.s.

2001-2003 Accounts for trading
with CP and fixed-term
deposits

2001-2003 Assigning of authorization
to exercise a right to use
the logo of Penzijni fond

Ceské sporitelny, a. s.

Payment Detrit- Comment
ment

226,354 Not
caused

91,688.82 Not Contracts for
caused conducting accounts

and deposits

conform to business

conditions of CS.

Not Contract was
caused concluded in the
meaning of Article 48

of Act No. 121/2000

Coll., Copyright Act.

_— During the accounting period, trading in stocks was conducted for normal rates on public markets only, and therefore no contingent trading in
securities is commented on here, whereby Ceské spofitelna, a.s., or the affiliated companies of the Contractor, would act as a “counter company”.
Conditions of the transactions completed are also subject to supervision by the Depository under Act No. 248/1992 Coll.
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