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Vyvoj nejdilezitéjsich ekonomickych ukazatell

tis. K& 2006
Aktiva celkem 20298735
Maijetek na osobnich G&tech klientd* 19 161 303
Z&kladni kapitdl 100 000
Hospodéfsky vysledek z finanénich Einnosti 672 966
Provozni hospodaisky vysledek -129 701
Hospodéisky vysledek za G&etni obdobi 530607

* Pozn.: V majetku na osobnich O&tech klientd je zahrnut odhad dosud nepfipsanych statnich pfispévkd za 4. &tvrtleti.

Vyvoj poétu klientd

2006
Pocet klientd celkem 549733
Po&et novych klient 123 030
Fi ial S
CZK thousand 2006
Total assets 20,298,735
Assets in clients’ personal accounts* 19,161,303
Share capital 100,000
Profit (loss) from financial operations 672,966
Operating profit (loss) -129,701
Profit (loss) in the accounting period 530,607

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

Client numbers

2006
Total number of clients 549,733
Number of new clients 123,030

2007
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2008
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Profil spoleénosti

Penzijni fond Ceské spofitelny byl zaloZen zakladatelskou
listinou jako akciova spolecnost dne 24. srpna 1994 a vznikl
zapsanim do obchodniho rejstfiku soudu v Praze dne 23. pro-
since 1994. Sidlo spolecnosti je Poldckova 1976/2, Praha 4.
Spolecnost ma zakladni kapital ve vysi 350 mil. K¢. Od brezna
2001 je 100% vlastnikem spolecnosti Ceska spofitelna, ktera
se jiz v roce 2000 stala ¢lenem silné stfedoevropské Financni
skupiny Erste Bank. Penzijni fond Ceské spofitelny tak dispo-
nuje mimotraddnym zdzemim a mtze svym klientim nabidnout
neustéle se zvySujici kvalitu sluZeb.

Hlavnim predmétem Cinnosti je poskytovani penzijniho
pripojisténi podle zdkona o penzijnim pfipojisténi se statnim
prispévkem. V ramci svého osobniho a firemniho programu
Penzijni fond Ceské spofitelny nabizi soukromym i podniko-
vym klientim penzijni pfipojisténi se statnim prispévkem za
legislativné maximalné vyhodnych podminek.

Na &eském trhu je Penzijni fond Ceské spofitelny uznavanym
podnikatelskym subjektem, ktery aktivné ptisobi v Asociaci
penzijnich fondi Ceské republiky.

Od poéatku svého plisobeni Penzijni fond Ceské spofitelny
stabilné zvySuje sviij podil na trhu penzijniho pfipojisténi.
Na konci roku 2008 doséhl trzni podil méfeny dle poctu kli-
ent vySe 17,5 % a podil podle objemu finan¢nich prostiedkil
na osobnich tctech klientt vyse 15,9 %.

Zarukou bezpec¢ného zhodnoceni prostfedki klientti Penzijniho
fondu Ceské spofitelny je predev§im promyslena investiéni
strategie, ktera se opiré o rozsahlé zkuSenosti Ceské spofitelny
z finan¢niho sektoru.

Company Profile

Penzijni fond Ceské spofitelny, a.s. was founded as a joint-stock
company on August 24, 1994 and was officially registered in
the company register in Prague on December 23, 1994. The
company’s registered office is at Polackova 1976/2, Prague 4
and its registered capital is CZK 350 million. In March 2001,
Ceska spofitelna a.s., since 2000 a member of the strong
Central European financial group Erste Bank, became the 100%
shareholder of Penzijni fond Ceské spofitelny, which provides
the company with excellent operating conditions offering its
clients continuously improving quality of its services.

As its primary business activity, Penzijni fond Ceské spofitelny
provides supplementary pension plans in accordance with the
Act on the State-Subsidised Supplementary Pension Plan. In
its personal and company programmes, Penzijni fond Ceské
spoftitelny offers both individuals as well as corporate clients
state-subsidised supplementary pension plans under the best
possible legal conditions.

Penzijni fond Ceské spofitelny represents a reputable business
entity on the market in the Czech Republic and actively
cooperates in activities of the Czech Pension Fund Association.

Since commencing its business activities, Penzijni fond

Ceské sporitelny has been steadily increasing its share of the
supplementary pension plan market. By the end of 2008, the
company’s market share reached 17.5% by the number of clients
and 15.9% by the volume of assets in clients’ personal accounts.

Penzijni fond Ceské sporitelny secures safe return on the
clients’ assets thanks to a coherent investment strategy based
on extensive financial experience of Cesk4 spofitelna.

Vyvoj podilu na trhu penzijniho pFipoijisténi / Development of the share of the supplemetary pension plan market
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Uvodni slovo predsedy
pfedstavenstva

—

Ing. Jan Divi§, pfedseda pFedstavenstva a generdlni Feditel

Vézeni klienti, akciondfi a obchodni pratelé,

dovolte, abych stru¢né zhodnotil uplynuly rok. Rok 2008
byl rokem, ve kterém se prihodila spousta velmi dtlezitych
udalosti, které stoji za to zminit. Posudte sami.

V roce 2008 jsme do svych fad privitali 170 tisic novych
klientt, coz bylo nejvice v celé historii nasi firmy. V roce 2008
doslo k velkym cenovym vykyviim na vSech svétovych trzich
napfi¢ vSemi finan¢nimi néstroji. USetfeny nebyly ani dluho-
pisy, které tradi¢né predstavuji nejvétsi ¢ast naseho portfolia.
V roce 2008 jsme se na zdkladé vyvoje na financnich trzich
dohodli s naSim jedinym akcionarem na posileni vlastniho
kapitalu, abychom posilili svoji finan¢ni silu pro pfipad dalSiho
negativniho vyvoje. V roce 2008 jsme i pfes nepiiznivy vyvoj
na financnich trzich zakoncili rok se ziskem. V porovnani

s alternativnimi produkty, ale i se svétovymi penzijnimi fondy,
jsme predstavovali pro nase klienty velmi dobrou volbu na trhu
dlouhodobych tspor.

Opening Statement
by the Chairman of the
Board of Directors

Dear Clients, Shareholders and Business Partners,

let me briefly summarise the year 2008, which was a year full
of very important events and changes worth mentioning.

In 2008, Penzijni fond Ceské spofitelny contracted 170,000
new clients, a figure representing the company all time
record. Unfortunately, last year was marked by significant
price deviations which struck virtually all markets throughout
the financial sector. Bonds, traditionally representing a major
share of our company portfolio, were not spared. Due to the
development on financial markets, the company sole share-
holder increased the company’s registered capital in order

to make the company financially stronger and ready to face
potential negative development on the market. Despite the
unfavourable development, Penzijni fond Ceské spofitelny
recorded profit in 2008. In comparison to alternative financial
products as well as foreign supplementary pension plans
funds, Penzijni fond Ceské spofitelny represented a reliable
solution on the long-term savings market.

Penzijni fond Ceské spotitelny proved to be prepared to face
both positive and negative events of 2008 thus attracting more
and more clients interested in pension plans. By the end of the
year, the total number of clients reached 750,000.

The whole sector of supplementary pension plans funds did
well and recorded a year-on-year growth of 8% reaching the
total of over 4.2 million clients. Similarly to previous years,
clients appreciated supplementary pension plans for their
stability and conservative investment policy.

Legislative changes are being introduced in order to ensure
even better efficiency of supplementary pension plans. All
these changes have the objective to appeal to young clients and
promote the long-term features of the product.

Dear readers, on behalf of Penzijni fond Ceské sporitelny,
I would like to express deep appreciation of your trust and



Na vsechny pfiznivé i méné pfiznivé udélosti, které rok 2008
prinesl, byl Penzijni fond Ceské spofitelny dobie pripraven

a prokazal tak, proc je stile oblibené€jsi u zdjemct o penzijni
pripojisténi. Celkovy pocet klienttl ke konci roku 2008 dosahl

Cisla 750 tisic.

Velmi dobfe si vedl rovnéz cely sektor penzijnich fondd, kdyz
pocet klientli vzrostl mezirocné o 8 % na vice nez 4,2 miliony.
Klienti na produktu penzijniho pfipojisténi, tak jako v minu-
losti, ocenovali stabilitu a konzervativni zpiisob investovani.

V minulém roce byly rovnéz zahajeny prace na modernizaci
legislativy, kterd by méla novym klientim ptinést jeste lepsi
vlastnosti produktu penzijniho pripojisténi. Tyto aktivity
pomahaji zvySovat atraktivitu produktu i pro mladsi vékové
kategorie a posiluji dlouhodobost tohoto produktu.

Vazeni Ctenafi, chci Vam podekovat za Vasi prizen a davéru,
které si v penzijnim fondu velmi vazime, a délame kazdy den
vse pro to, abychom tuto vzajemnou divéru dale posilovali.

Ing¥ Jan Divi§
predseda predstavenstva
a generalni feditel

Vyvoj nejddlezitéjsich ekonomickych ukazateld
Financial Summary

Uvodhni slovo pfedsedy pFedstavenstva
Opening Statement by the Chairman

of the Board of Directors

Slozeni vrcholovych orgdnd spoleénosti
Company Boards

favour and assure you that we will keep on in our efforts to
deserve and strengthen your trust in our company.

Ing Jan Divis
Chairman of the Board of Directors
and Chief Executive Officer



SloZeni vrcholovych
orgdnd

Pfedstavenstvo Penzijniho fondu Ceské spofitelny
(k 31. 12. 2008):

Clenem od
Ing. Jan Divi3, pfedseda 18.10. 2006
Ing. Veronika Matuskovd, mistopiedsedkyné 16. 11. 2007
Ing. Alfred Kraus, ¢len 1.1.2008
Ing. Martin Kopeitko, ¢len 1.12.2008
Ing. Mgr. Ondfej Martinek, ¢len 15. 6. 2006
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Dr. Rupert Dollinger, &len 1.2.2005
Ing. Pavel Kr&&mar, élen 18. 1. 2007
Ing. Alexandra Iglesias, &lenka 1.1.2008

Company Boards

The Board of Directors of Penzijni fond Ceské spofitelny
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Ing. Milan Hasek, Chairman

Ing. Petr Kudma, Deputy Chairman
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Dr. Rupert Dollinger, Member

Ing. Pavel Kréd&mar, Member

Ing. Alexandra Iglesias, Member
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Zprdva predstavenstva
spolecnosti

OBCHODNI VYSLEDKY

Penzijni fond Ceské spofitelny v roce 2008 upevnil své
postaveni mezi nejvétiimi penzijnimi fondy v Ceské republice.
Ke konci roku byl druhym nejvétsim fondem na trhu penzijniho
pripojisténi podle poctu klientt s trznim podilem 17,5 %.

Podle objemu majetku na osobnich tuctech klientt zaujimal

k 31. 12. 2008 tieti misto s trznim podilem 15,9 %.

Stejné jako v minulém roce zaznamenal Penzijni fond Ceské
sporitelny dynamicky nartst v majetku na osobnich tctech
klientt:, ktery doséhl ke konci roku 2008 témét 30 mld. K¢.
Mezirocné tak doslo ke zvyseni o 21,5 % oproti roku 2007.
Penzijni fond Ceské spofitelny tak pekonal dynamiku celého
trhu, ktery registroval naruast celkové o 14,8 %.

Diky zvy$ené obchodni dynamice ziskal Penzijni fond Ceské
sporitelny v pribéhu roku 2008 vice nez 174 tisic novych
klienti, coz predstavuje historicky nejvyssi pocet uzavienych
smluv za 14 let existence fondu. Celkovy pocet klientl se
oproti roku 2007 zvysil o 17,7 % a na konci roku dosahl vice
neZ 750 tisic. I v tomto ukazateli se Penzijnimu fondu Ceské
sporitelny podafilo pfedstihnout rist celého trhu penzijniho
pripojisténi, ktery zaznamenal nartist poctu klientti o 8,4 %.

Jiz od roku 2005 vyuziva Penzijni fond Ceské spofitelny

aplikace internetového bankovnictvi SERVIS 24 a nabizi v§em
svym klientim bez podminky zfizeni Gétu u Ceské spofitelny

Vyvoj majetku / Client Assets
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Board of Directors
Report

BUSINESS RESULTS

In 2008, Penzijni fond Ceské spofitelny secured its place
among the strongest pension funds in the Czech Republic.

By the end of 2008, the company ranked second on the supple-
mentary pension plans market with the share of 17.5% by the
number of clients and third, with a 15.9% share by the volume
of assets in clients’ personal accounts.

Penzijni fond Ceské spofitelny again significantly increased
assets in clients’ personal accounts, reaching more than

CZK 30 billion by December 31, 2008, which represents

a year-on-year growth by 21.5%. This figure outmatched the
market dynamics, which reached the total increase by 14.8%.

Thanks to increased business dynamics, Penzijni fond Ceské
spofitelny attracted over 174,000 new clients in the course of
2008, which set the company all time record. The total number
of clients recorded a year-on-year growth by 17.7% and
reached the total of 750,000. Also this figure outmatched the
8.4% increase on the whole market.

As of 2005, Penzijni fond Ceské spofitelny operates the
internet banking system SERVIS 24. Without the condition
to open an account with Ceska spofitelna, the clients can
exercise control over their accounts via the internet. The
internet banking system allows the clients to monitor

their accounts and carry out a number of operations, such

Vyvoj poétu klienti / Client Number
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moznost kontrolovat sviij ti¢et penzijniho pripojisSténi prostied-
nictvim internetu. Klienti tak mohou sledovat stav svého tctu
a provadét celou fadu operaci — zménu smluvnich podminek,
kontaktnich udajt, vyse ulozky, sjednani sluzby Maximum,
vysluhové nebo invalidni penze a prechod na jiny penzijni
plan. SERVIS 24 usnadiiuje komunikaci mezi ucastniky

a klientskym servisem diky moZznosti pfimého zadavani dotaz?.
I v pritb&hu roku 2008 nabizel Penzijni fond Ceské spofitelny
svym klientim zvyhodnénou nabidku komplexniho Zivotniho
pojisténi od Pojistovny Ceské spoftitelny. Novinkou roku 2008,
kterou mohou vyuzivat vSichni nasi klienti, je Chytra karta.
Jedna se o novou kreditni kartu Ceské spofitelny, u které si
klient vybira z celé fady sluzeb. Jednou z nich je odména na
penzijni pfipojisténi pti kazdé platbé kartou za nakup zbozi

v celkové hodnoté nad 1 000 K¢&.

Na dosazeni obchodnich vysledkt se podilela predevsim roz-
sahl4 prodejni sit, kter4 zahrnuje viechny pobocky Ceské spo-
fitelny a jeji externi prodejni sit, jejiZ soucésti je i Kooperativa
pojistovna, a.s., Vienna Insurance Group. Vysledky pozitivné
ovlivnil i dalsi rozvoj spoluprace se zaméstnavateli. V ramci
daniové vyhodného firemniho programu pro zaméstnavatele
poskytuje Penzijni fond Ceské spofitelny k 31. 12. 2008 sluzby
klientim zaméstnanym u vice nez 8 447 firem.

Ing. Jan Bartdk,
feditel tseku obchodu a marketingu
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as changes in the terms of contract, contact information,
deposit amount, service Maximum arrangement, retirement
and disability pension or a shift of pension plan. SERVIS 24
provides more efficient communication between the clients
and the client service by means of direct questions. In the
course of 2008, Penzijni fond Ceské spofitelny continued
with the offer of a favourable complex insurance provided
by the affiliated company Pojistovna Ceské spofitelny. In
2008, the company introduced a new product — Cool Card.
This new credit card issued by Cesk4 spofitelna allows

all clients to choose from a variety of services, including

a supplementary pension plan bonus credited for every
credit card payment over CZK 1000.

Business results were achieved namely thanks to the
extensive sales network, consisting of all subsidiaries of
Ceska spofitelna and its external sales network including

also Kooperativa, pojistovna, a.s. and Vienna Insurance
Group. Further development in the policy of cooperation
with employers also positively contributed to the company
business results. As a part of the company’s tax-advantageous
programme for employers, by the end of 2008, Penzijni fond
Ceské spofitelny administered accounts of clients employed
with over 8,447 companies.

Ing. Jan Bartak
Sales and Marketing Director

Vyvoj ndkladd na 1 000 K¢ spravovanych prostredko /
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50
40
30

20

9,8 8,9 8,9 76

6,3 4,5

2003 2004 2005 2006 2007 2008

Ndklady na 1 000 K¢ spravovanych prostedkd (v K&) /
Operating expanses per CZK 1,000 managed assets (in CZK)



FINANCNI VYSLEDKY A STRUKTURA PORTFOLIA

V roce 2008 vytvoiil Penzijni fond Ceské spofitelny zisk po
zdanéni ve vysi vice nez 127 mil. K&, coz predstavuje oproti
lotiskému roku pokles o 84 %.

Vzhledem k prostredi nizkych urokovych sazeb a nepfizni-
vému vyvoji na finan¢nich trzich, ktery prerostl ve finan¢ni
krizi, hodnotime vysi zisku pozitivné. Faktorem, ktery
pozitivné ovlivnil vysi zisku, byl objem financ¢nich prostredki
ve sprave, ktery se béhem roku zvysil o vice nez 5 mld. K¢.

Akcionéf Penzijniho fondu Ceské spotitelny v pritbéhu roku
navysil zakladni kapital o 250 mil. K¢ a celkové posilil vlastni
kapital o 1 600 mil. K¢.

Penzijni fond Ceské spofitelny sniZil i v roce 2008 celkovou
relativni vahu nékladi ve vztahu k objemu spravovanych
prostredk, a to ze 6,30 K¢ na 4,50 K¢.

V oblasti spravy financ¢nich aktiv sledoval Penzijni fond

Ceské spofitelny sviij strategicky cil — dosaZeni co nejvysiiho
zhodnoceni klientskych prostfedkt pfi zachovani nizké miry
financnich rizik. Finan¢ni prostfedky byly investovany zejména
do ceskych, pfevazné statnich dluhopisti s nizkym stupném
rizika nesplaceni, do statnich pokladni¢nich poukazek,
terminovanych vkladt a ddle také do akcii a podilovych lista.

Struktura portfolia / Porifolio structure

122 %

Akcie a podilové listy /
Shares and participation
certificates

61,8 %
Dluhopisy / Bonds

42 %
Pokladni&ni poukazky /
Treasury bonds

218 %
Terminované vklady /
Term deposits

FINANCIAL RESULTS AND PORTFOLIO STRUCTURE

In 2008, Penzijni fond Ceské spofitelny reached net earnings
over CZK 127 million, which represents a year-on-year
decrease by 84%.

With regard to low interest rates and unfavourable development
on financial markets, which evolved into financial crisis, the
results can be evaluated positively. A factor positively influen-
cing the profit was a CZK 5 million plus year-on-year growth
in the volume of managed financial assets.

In the course of 2008, the sole shareholder of Penzijni fond
Ceské spofitelny increased the company’s registered capital
by CZK 250 million and its own capital by the total of
CZK 1.6 billion.

In 2008, Penzijni fond Ceské spofitelny reduced the total
expenses in proportion to the volume of managed assets from
CZK 6.30 to CZK 4.50.

In the sphere of financial assets management, Penzijni fond
Ceské spofitelny persistently pursues its strategic task of
achieving the best possible return on clients’ assets while
adhering to a low level of financial investment risks. Funds
were primarily invested into Czech, namely government, bonds
with low default risk, state treasury bonds as well as term
deposits, shares and participation certificates.

Portfolio dle mén / Currencies Portfolio

903 %

_'—lEUR CzK




Struktura portfolia

Emitenty cennych papirt v portfoliu je predevsim Cesky

stat, staity OECD a renomované doméci a zahrani¢ni banky.
Podil akcii a podilovych listi se meziro¢né zvysil z 10,6 %
na 12,2 %. V akciové &asti portfolia Penzijniho fondu Ceské
sporitelny byly zastoupeny akcie podnikt a bank patticich na
¢eském a zahrani¢nim akciovém trhu k nejkvalitnéj$im.

Portfolio cennych papird a terminovanych vkladii denomi-
nované v cizi mén€ se meziro¢né snizilo z 11,7 % na 9,7 %
celkového portfolia spolecnosti. Penzijni fond vyuziva
ménovych derivatl jako ndstroje pro zajisténi rizika ménovych
kurzt. TrZni riziko je na mési¢ni bazi vyhodnocovano metodou
Value at Risk.

Ing. Veronika Matuskova,
mistopfedsedkyné predstavenstva
a reditelka useku finan¢niho fizeni

Vedeni spoleénosti

Management of the Company
Zprdéva predstavenstva spoleénosti
Board of Directors Report

Zpréva dozoréi rady

Supervisory Board Report

Portfolio Structure

The securities in the portfolio were issued primarily by the
government of the Czech Republic, OECD countries and by
reputable Czech and foreign banks.

The proportion of shares and participation certificates increased
year-on-year from 10.6% to 12.2%. Shares held by Penzijni fond
Ceské spofitelny were those of companies and banks with the
greatest liquidity on the Czech and foreign markets.

Portfolio of securities and term deposits in foreign currencies
decreased from 11.7% to 9.7% of the company portfolio total.
The Fund uses currency derivatives as a tool of currency risk
management. Market risk is measured on a monthly basis by
the Value at Risk method.

Ing. Veronika Matuskova
Deputy Chairwoman of the Board of Directors
and Financial Management Director



Zprdva dozoréi rady

Dozoréi rada Penzijniho fondu Ceské spofitelny, a.s. v kalen-
dainim roce 2008 priibézné zajistovala ukoly, které ji nalezi ze
zakona a podle stanov penzijniho fondu. Jako kontrolni organ
spolecnosti dohliZela na vykon ptisobnosti predstavenstva, usku-
tecniovani podnikatelské ¢innosti a zptisob hospodareni fondu.
Dozor¢i rada byla pravidelné informovana o ¢innosti fondu,
jeho financni situaci a o dalSich podstatnych zaleZitostech.

Dozor¢i rada prezkoumala predloZenou dcetni zavérku

k 31. prosinci 2008 a dospéla k nazoru, Ze icetni zdznamy

a ucetni evidence byly vedeny prikaznym zptisobem v souladu
s predpisy o ucetnictvi a Ze ticetni zaveérka spravné zobrazuje
finanéni situaci Penzijniho fondu Ceské spofitelny, a.s.

k 31. prosinci 2008.

Audit ucetni zavérky provedla firma Deloitte Audit s.r.o0., kterd
potvrdila, Ze Gietnictvi Penzijniho fondu Ceské spotitelny, a.s.
ve vSech smérech vérné zobrazuje majetek, zavazky, vlastni
jméni a financ¢ni situaci spolecnosti k 31. prosinci 2008 a stav
jejiho hospodareni za uplynuly rok. Dozor¢i rada vzala se
souhlasem na védomi tento vyrok auditora.

Dozor¢i rada prezkoumala podle § 66a obchodniho zakoniku
Zpravu o vztazich za rok 2008. Dozor¢i rada doporucila valné
hromadé¢ schvalit Zpravu o vztazich.

Na zdkladé vSech téchto skutecnosti doporucila dozorci rada
valné hromadg schvilit Gi&etni zavérku Penzijniho fondu Ceské
sporitelny, a.s. k 31. prosinci 2008 a navrh na rozdéleni zisku
spolecnosti predloZeny predstavenstvem.

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

Ing. Milan Haé_,elé
predseda dozo6ri rady

Supervisory Board
Report

In the year 2008, the Supervisory Board of the Penzijni fond
Ceské spofitelny, a.s. consistently fulfilled its tasks under the
law and Company’s Articles of Association. As the Company
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 had been regularly informed on the Fund’s activities, its
financial situation, and other material affairs.

The Supervisory Board reviewed the financial statements
presented for the year ended 31 December 2008, 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 2008.

The financial statements were audited by Deloitte Audit s.r.0.,
which have 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 2008 and its financial performance in the past
year. The Supervisory Board acknowledged and agreed with
the auditor’s opinion.

The Supervisory Board reviewed the Report on relations for
the accounting year 2008 according to Commercial Code 66a.
The Supervisory Board recommends to the General Meeting to
approve the Report on relations.

Based on all these facts, the Supervisory Board recommends
to the General Meeting to approve the financial statements
of Penzijni fond Ceské spotitelny, a.s. for the year ended

31 December 2008 and the distribution of Company profit
according to the Board of Directors proposal.

On behalf of the PFCS Supervisory Board

./I
Ing. Milan Ha3ek
Chairman of the Supervisory Board



Finanéni ¢Aast

Financni ¢ast vyroc¢ni zpravy obsahuje tcetni zavérku sesta-
venou v souladu s ¢eskymi tcetnimi standardy za rok koncici
31. 12. 2008 a Zpravu o vztazich mezi propojenymi osobami
podle § 66a odst. 9 obchodniho zédkoniku za rok 2008.



] Adresa kanceldre: Deloitte Audit s.r.0.,
e o I t e Nile House Sidlo:
g Karolinska 654/2 Tyn 641/4

186 00 Praha 8 110 00 Praha 1

Ceska republika Ceska republika

Tel.: +420 246 042 500 zapsand Méstskym soudem
Fax: +420 246 042 010 v Praze, oddil C, vlozka 24349
DeloitteCZ@deloitteCE.com IC: 49620592
www.deloitte.cz DIC: CZ49620592

Zprdva nezdvislého auditora
pro akciondfe spoleénosti Penzijni fond Ceské spofitelny, a.s.

Se sidlem: Polackova 1976/2, Praha 4
Identifikacni Cislo: 61672033
Hlavni pfedmét podnikéni: penzijni pfipojisténi se statnim prispévkem

Ovefili jsme piiloZzenou Géetni zavérku spolecnosti Penzijni fond Ceské spofitelny, a.s., tj. rozvahu k 31. prosinci 2008, vykaz zisku
a ztraty, prehled o zménach vlastniho kapitdlu za rok koncici k tomuto datu a pfilohu této ucetni zavérky, vcetné popisu pouZzitych
vyznamnych ucetnich metod.

Odpovédnost statutdrniho orgdnu Uéetni jednotky za Géetni zdvérku

Za sestaveni a vérné zobrazeni ucetni zavérky v souladu s eskymi tcetnimi predpisy odpovidd statutarni organ spolecnosti. Soucasti
této odpovédnosti je navrhnout, zavést a zajistit vnitini kontroly nad sestavovanim a vérnym zobrazenim ucetni zavérky tak, aby
neobsahovala vyznamné nespravnosti zptisobené podvodem nebo chybou, zvolit a uplatiiovat vhodné tcetni metody a provadét dané
situaci pfiméfené ucetni odhady.

Odpovédnost auditora

Nasi dlohou je vydat na zakladé provedeného auditu vyrok k této ucetni zdvérce. Audit jsme provedli v souladu se zakonem o audito-
rech a Mezindrodnimi auditorskymi standardy a souvisejicimi aplika¢nimi dolozkami Komory auditorti Ceské republiky. V souladu

s témito predpisy jsme povinni dodrZovat etické normy a naplanovat a provést audit tak, abychom ziskali pfiméfenou jistotu, Ze ucetni
zavérka neobsahuje vyznamné nespravnosti.

Audit zahrnuje provedeni auditorskych postupt, jejichz cilem je ziskat ditkazni informace o ¢astkach a skutecnostech uvedenych

v dcetni zavérce. Vybér auditorskych postupti zavisi na tsudku auditora véetné posouzeni rizik, zZe tcetni zavérka obsahuje vyznamné
nespravnosti zpisobené podvodem nebo chybou. Pfi posuzovéni téchto rizik auditor pfihlédne k vnitfnim kontrolam, které jsou
relevantni pro sestaveni a vérné zobrazeni ucetni zavérky. Cilem posouzeni vnitinich kontrol je navrhnout vhodné auditorské postupy,
nikoli vyjadrit se k ti¢innosti vnitfnich kontrol. Audit téZ zahrnuje posouzeni vhodnosti pouzitych ucetnich metod, pfiméfenosti
ucetnich odhadd provedenych vedenim i posouzeni celkové prezentace ucetni zavérky.

Audit. Tax. Consulting. Financial Advisory. Member of
Deloitte Touche Tohmatsu



Domnivame se, Ze ziskané diikazni informace tvofi dostatecny a vhodny zéaklad pro vyjadreni naseho vyroku.

Vyrok auditora

Podle naSeho ndzoru tcetni zavérka podava vérny a poctivy obraz finan¢ni pozice spolecnosti Penzijni fond Ceské sporitelny, a.s.

k 31. prosinci 2008 a nakladd, vynost a vysledku jejiho hospodafeni za rok koncici k tomuto datu v souladu s ¢eskymi tcetnimi
predpisy.

V Praze dne 9. biezna 2009
Auditorska spolecnost:
Deloitte Audit s.r. 0.
Osvédceni ¢. 79

Zastoupena: Odpovédny auditor:

Marie Kucerova, povéreny zaméstnanec Marie Kucerova, osvédceni ¢. 1207



Rozvaha k 31. 12. 2008

tis. K&

AKTIVA
AKTIVA CELKEM
3 Pohleddvky za bankami a za druzstevnimi zaloznami
a) splatné na pozédani
b) ostatni pohledavky
5 Dluhové cenné papiry
a) vydané vlédnimi institucemi
b) vydané ostatnimi subjekty
6 Akcie, podilové listy a ostatni podily
Dlouhodoby nehmotny maijetek
c) ostatni
10 Dlouhodoby hmotny majetek
b) ostatni dlouhodoby hmotny majetek
bb) provozni dlouhodoby hmotny majetek
bc) neprovozni dlouhodoby hmotny majetek
11 Ostatni aktiva
a) ostatni pokladni hodnoty a zasoby
b) pohledévky za zaméstnanci a z obchodnich vztahd
c) pohledévky za stétnim rozpodtem - dafiové pohledavky
d) pohledavky z obchodovani s cennymi papiry
e) dohadné ety aktivni a ostatni aktiva
13 Néklady a piijmy pfistich obdobi

Kontrolni &islo

Bé&Zné Uletni

obdobi

30 565 314
6556553
3213 044
3343 509

19 849 684

18 935 491

914 193
3658334
19 781

19 781

9 604

9 604
9568

36

335 694
106

1422

86 450

0

247 716
135 664
87 911 548

Minulé G&etni
obdobi

25234305
4056017
1568552
2 487 465
18 246 471
16 805 567
1440 904
2 469 176

17 472
17 472
12 811
12 811
12775
36
338010
0

1049
31 201
0

305 760
94 348
73152202



tis. K&

AKTIVA
PODROZVAHOVA AKTIVA CELKEM
4 Pohledavky z pevnych terminovych operaci
b) s mé&novymi ndstroji
5 Pohledavky z opci
c) na akciové néstroje
d) na komoditni néstroje
8 Hodnoty pfedané k obhospodafovani

z toho: cenné papiry

Zpréva auditora

Rozvaha k 31. 12. 2008

Vykaz zisku a ztrdty za rok 2008

Bé&Zné Uéetni

obdobi

24 890 569
1229082
1229082
362 185
90 000
272 185
23 299 302

20715 647

Minulé Géetni

obdobi

21054 947
1 641 431

1 641 431
404 312
90 000
314 312

19 009 204
17 437 957



tis. K&

PASIVA
PASIVA CELKEM
4 Ostatni pasiva

a) zavazky vici zaméstnancim a z obchodniho styku
b) zavazky ze socidIniho zabezpeceni
c) zvazky vici stétnimu rozpoctu - dafové zdvazky
e) dohadné Gty pasivni a ostatni pasiva
f) prostredky G&astnikd penzijniho pripojisténi
fa) prispévky Géastnikd a stétni prispévky
fb) prostredky na vyplatu penzi
fc) vynosy z piispévkl G&astnikd a stétnich piispévkd

fd) nepfifazené piispévky G&astnikd penzij. pripojisténi

fe) zavazky k GEastnikim penzij. pripojisténi - vyplaty dévek

6 Rezervy
a) na dichody a podobné zavazky
8 Zdkladni kapital
z toho: a) splaceny zékladni kapitdl
9 Emisni dzio
10 Rezervni fondy a ostatni fondy ze zisku
a) povinné rezervni fondy
c) ostatni rezervni fondy
d) ostatni fondy ze zisku
13 Ocefovaci rozdily
a) z majetku a zavazkd

b) ze zajistovacich derivati

14 Nerozdéleny zisk nebo neuhrazend ztrata z piedchozich obdobi

15 Zisk nebo ztrdta za Géetni obdobi

Kontrolni &islo

Bé&Zné Uletni

obdobi

30 565 314
29 870068
3675

707

1003

192 244

29 672 439
27 321 943
77 558
2174 338
93 341
5259

10 184

10 184

350 000
350 000
1350 000
333 049
164 243

8 349

160 457
—1499 781
—-1395993
—-103 788
24 347

127 447
119 866 587

Minulé G&etni
obdobi

25234305
24 523 948
7 879
1785

890

89 165

24 424 229
22 527 989
59 760
1735895
96 644

3 941
8126
8126

100 000
100 000

0

223 699
125 465

15 241

82 993
—-421 378
-515 851
94 473

24 347
775563
99 327 234



tis. K&

PASIVA
PODROZVAHOVA PASIVA CELKEM
4 Zavazky z pevnych terminovych operaci
b) s mé&novymi ndstroji
5 Zéavazky z opci
c) na akciové ndstroje

d) na komoditni néstroje

Zpréva auditora

Rozvaha k 31. 12. 2008

Vykaz zisku a ztrdty za rok 2008

Bé&Zné Uéetni

obdobi

2734510
2734510
2734510
0
0
0

Minulé Géetni

obdobi

1591 939
1229755
1229755
362 185
90 000
272185



Vykaz zisku a ztraty za rok 2008

tis. K&

w

O © N o0 0 M

13
17
19
23

24

20

Vynosy z Grokd a podobné vynosy

v tom: Uroky z dluhovych cennych papird

Ndklady na Groky a podobné néklady

Vynosy z akeii a podild

v tom: c) vynosy z ostatnich akcii a podild

Vynosy z poplatki a provizi

Ndklady na poplatky a provize

Cisty zisk nebo zirdta z finanénich operaci

Ostatni provozni vynosy

Ostatni provozni ndklady

Spravni naklady

z toho: a) ndklady na zaméstnance

aa) mzdy a platy

ab) socidlni a zdravotni pojisténi

ac) ostatni osobni néklady

z toho: b) ostatni spravni ndklady

Odpisy,tvorba a pouZiti rezerv a oprav. pol. k hmot. a nehmot. maj
a) odpisy hmotného majetku

d) odpisy nehmotného majetku

e) néklady z pfevodu hmotného maijetku (ZC)

Odpisy, tvorba a pouziti opravnych polozek a rezerv k pohledavkém a zarukém
Tvorba a pouZiti ostatnich rezerv

Zisk nebo ztrata za G&etni obdobi z b&zné &in. pfed zdanénim
Dan z pfijmo

z toho: a) splatné

z toho: b) odlozend

Zisk nebo ztrdta za Géetni obdobi po zdanéni

Kontrolni &islo

Bézné Géetni

obdobi

953757
742 949
-8

57 468
57 468
3503
-239 072
—-524 533
12 334
-6 608
—-114 569
—-40 729
-30 314
-8 395
-2 020
-73 840
—-11 139
=5 333
-5806

0

-1

-2 058
129 072
—-1625
—-1810
185

127 447
1016 323

Minulé G&etni
obdobi

668 688
594 987
0

41 096
41 096
2179
-231 806
437 492
12 657
—-1859
—-133 705
-43 337
-30554
-10939
—-1844
-90 368
-12 082
-6177
-5593
-312

-6
—-1803
780 850
-5288
-5385
97
775563
2773 648



Vykaz zisku a ztrdty za rok 2008

Piehled o zméndch ve vlastnim kapitélu
za rok 2008

Priloha k G&etni zavérce za rok 2008

Piehled o zméndch ve vlastnim kapitdlu za rok 2008

fis. Ké

. Zdkladni kapital

poc&atedni zstatek
zvyseni
snizeni

kone&ny zdstatek

2. Vlastni akcie

3. Emisni &zZio

11.

pocdteéni zistatek
zvyseni

snizeni

koneény zdstatek
Rezervni fondy
pocdteéni zistatek
povinny pfidal

kone&ny zdstatek

Ostatni fondy ze zisku

pocdteéni zistatek
zvyseni
snizeni

kone&ny zdstatek

Ocenovaci rozdily nezahrnuté do HV

pocdteéni zistatek
zvyseni
snizeni

kone&ny zdstatek

Nerozdéleny zisk

pocdteéni zistatek

kone&ny zdstatek

Zisk/ztrdta za Géetni obdobi po zdanéni

Dividendy

Vlastni kapitdl celkem

2008 2007
100 000 100 000
250 000
350 000 100 000
1350 000
1350 000
125 465 98 935
38778 26 530
164 243 125 465
98 235 102 140
77 556
-6 985 -3 905
168 806 98 235
—-421 378 127 059
2 466 352 628 849
-3544755 -1177 286
—-1499 781 —-421 378
24 347 24 347
24 347 24 347
127 447 775563
685 062 702 232
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Pfiloha k Uéetni zdvérce za rok 2008

1. OBECNE UDAJE

1.1 Zalozeni a charakteristika spoleénosti

Penzijni fond Ceské spofitelny, a.s. (dale jen ,,spoleénost*)
byl zaloZen zakladatelskou listinou jako akciova spolecnost
dne 24. srpna 1994 a vznikl zapsdnim do obchodniho rejstiiku
soudu v Praze dne 23. prosince 1994. Povoleni Ministerstva
financi CR ke vzniku a &innosti penzijniho fondu bylo udéleno
19. prosince 1994.

Spolecnost ma zakladni kapital ve vysi 350 000 tis. K¢.

Jedinym akcionafem se 100 % podilu na zakladnim kapitalu je
Ceska spofitelna, a.s.

Hlavnim predmétem cinnosti spolecnosti je penzijni pripojis-
téni podle zdkona ¢. 42/1994 Sb., o penzijnim pripojiSténi se
statnim prispévkem a o zménach nékterych zdkond souvise-
jicich s jeho zavedenim ve znéni zakona ¢. 170/1999 Sb. a ve
znéni zakona €. 36/2004 Sb.

1.2 Organizaéni struktura spoleénosti
Spolecnost ma nasledujici organizacni strukturu:

e Generalni feditel, kancelar spolecnosti
« Usek obchodu a marketingu

o Usek klientského servisu

o Usek finané¢niho fizeni

o Usek informaénich technologii

1.3 Pfedstavenstvo a dozoréi rada

V prubéhu roku 2008 doslo ke zméné ve sloZeni dozorci rady
a predstavenstva spolecnosti.
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Clenové piedstavenstva a dozori rady spoleénosti podle
vypisu z Obchodniho rejstiiku k 31. prosinci 2008:

Funkce Jméno

Predstavenstvo Predseda Ing. Jan Divi3

MistopFedseda Ing. Veronika Matuskové™®

Clen Ing. Alfred Kraus**
Clen Ing. Martin Kopeijtko* * *
Clen Ing. Mgr. Ondfej Martinek
Dozoréi rada Predseda Ing. Milan Hasek

Mistopiedseda Ing. Petr Kudrna

Clen Ing. Petr Prochézka
Clen Rupert Dollinger, Dr.lur.
Clen Ing. Pavel Kréémar
Clen Ing. Alexandra Iglesias™* * * *

* Ing. Veronika Matuskovd ziskala funkci mistopfedsedy predstavenstva dne 26. 11. 2008
(z&pis do OR dne 4. 12. 2008).

** Ing. Alfred Kraus je ¢lenem pFedstavenstva od 1. 1. 2008 (zépis do OR dne 8. 1. 2008).
*** Ing. Marfin Kopeitko je clenem piedstavenstva od 1. 12. 2008 (zépis do OR dne 4. 12. 2008).
**** Ing. Alexandra Iglesias je Elenem dozoréi rady od 1. 1. 2008 (zépis do OR dne 1. 1. 2008).

Clenové piedstavenstva a dozori rady spole¢nosti podle
vypisu z Obchodniho rejstiiku k 31. prosinci 2007:

Funkce Jméno

Predstavenstvo Predseda Ing. Jan Divi3

Mistopiedseda Ing. Zbynék Eiselt

Clen Ing. Ales Poklop
Clen Ing. Veronika Matuskova
Clen Ing. Mgr. Ondfej Martinek
Dozoréi rada Predseda Ing. Milan Hasek

Mistopiedseda Ing. Petr Kudrna

Clen Ing. Petr Prochézka
Clen Rupert Dollinger, Dr. lur.
Clen Ing. Pavel Kréémar

1.4 Depozitar
Depozitdfem Penzijniho fondu Ceské spofitelny, a.s. je
Komer¢ni banka, a.s.
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2. UCETNi METODY A OBECNE UCETNi ZASADY

Ucetni zavérka byla sestavena na zdkladé detnictvi spo-
le¢nosti vedeného v souladu se zakonem ¢. 563/1991 Sb.,

o Ucetnictvi, v platném znéni, a prisluSnymi natizenimi

a vyhlaskami, zejména vyhlaskou ¢. 501/2002 Sb., kterou

se provadéji nékterd ustanoveni zakona ¢. 563/1991 Sb.,

o Ucetnictvi pro ucetni jednotky, které jsou bankami a jinymi
finanénimi institucemi, v platném znéni a Ceskymi téetnimi
standardy pro finan¢ni instituce.

Vsechny ddaje jsou uvedeny v korunach ceskych (K¢). Mérnou
jednotkou jsou tisice K¢, pokud neni uvedeno jinak.

Ugetnictvi respektuje obecné tietni zasady, predeviim zasadu
uctovani ve vécné a Casové souvislosti, zasadu opatrnosti

a predpoklad o schopnosti tcetni jednotky pokracovat ve svych
aktivitach.

2.1 Zpusoby ocenéni a odepisovéni

2.1.1 Dlouhodoby hmotny a nehmotny majetek
Dlouhodobym hmotnym majetkem se rozumi majetek se
samostatnym technicko-ekonomickym urc¢enim, ktery ma
hmotnou podstatu, jehoz doba pouZitelnosti je delsi neZ jeden
rok a jehoZ vstupni cena je vyssi nez 13 tis. K¢.

Za dlouhodoby hmotny majetek se povazuje i vybrany drobny
hmotny majetek s ocenénim od 1 tis. K& do 12 999 K&, jehoz
doba pouZitelnosti je delsi nez jeden rok.

Dlouhodobym nehmotnym majetkem se rozumi majetek se
samostatnym technicko-ekonomickym urc¢enim, ktery nema
hmotnou podstatu, jehoz doba pouZitelnosti je delsi neZ jeden
rok a jehoZ ocenéni je vyssi nez 60 tis. K¢.

Dlouhodoby hmotny a nehmotny majetek je tctovan v pofizo-
vaci cené sniZzené o opravky vyjadiujici miru opotfebeni tohoto
majetku.

Beziplatné nabyty majetek na zdkladé smlouvy o koupi najaté
véci, majetek nabyty darovanim, majetek vytvoreny vlastni
¢innosti, pokud vlastni ndklady na jeho vytvoreni nelze zjistit,
majetek nové zjistény a v tcetnictvi dosud nezachyceny

Prehled o zmé&ndch ve vlastim kapitélu
za rok 2008
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a vklad majetku, s vyjimkou pfipadd, kdy vklad je ocenén
podle spolecenské smlouvy nebo zakladatelské listiny, je
ocenovan reproduk¢ni porizovaci cenou, tj. cenou, za kterou by
byl majetek potizen v dobé, kdy se o ném uctuje.

Majetek vytvoreny vlastni Cinnosti je ocefiovan vlastnimi
naklady, tj. pfimymi a nepfimymi néklady bezprostfedné
souvisejicimi s vytvorenim dlouhodobého nehmotného

a hmotného majetku vlastni ¢innosti, popt. nepfimymi naklady
spravniho charakteru, pokud vytvofeni majetku je dlouhodobé
povahy, resp. presahuje obdobi jednoho tcetniho obdobi.

Pozemky a umélecka dila bez ohledu na vysi ocenéni a nedo-
koncené investice se neodepisuji.

Hmotny majetek s porizovaci cenou nizsi nez 13 tis. K¢,
ktery neni mezi vybranym drobnym dlouhodobym majetkem,
technické zhodnoceni s porizovaci cenou nizsi nez 40 tis. K¢
a nehmotny majetek s pofizovaci cenou nizsi nez 60 tis. K¢ je

uctovan do nakladt za obdobi, ve kterém byl pofizen.

Technické zhodnoceni, pokud prevysilo u jednotlivého hmot-
ného majetku v thrnu za zdaniovaci obdobi ¢astku 40 tis. K¢,
a u jednotlivého nehmotného majetku, pokud prevysilo ¢astku
40 tis. K¢ a je dokonceno, zvySuje pofizovaci cenu dlouhodo-
bého majetku.

Neprovozni hmotny majetek je pfi prvotnim zachyceni ocenén
poftizovaci cenou. V souladu s ustanovenim § 33 zdkona

¢. 42/1994 Sb., spole¢nost provadi pfecenéni hodnoty majetku
na realnou hodnotu. Zmény ocenéni se uctuji na ucet Oceno-
vaci rozdily z pfecenéni majetku. TrZni ocenéni nemovitosti je
provadéno jedenkrat rocné nezavislym znaleckym posudkem.

K jakémukoliv identifikovanému prfechodnému sniZeni
hodnoty majetku se vytvareji opravné polozky k majetku.

V piipadé trvalého sniZeni hodnoty majetku je proveden odpis
tohoto majetku.

2.1.2 Odpisy dlouhodobého majetku

Provozni dlouhodoby hmotny a nehmotny majetek je ucetné
odepisovan od néasledujiciho mésice po jeho uvedeni do
uzivani. Majetek je odepisovan linearni metodou po dobu jeho
predpokladané Zivotnosti a dle odpisového planu.
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Doby odpisovani pro jednotlivé kategorie majetku jsou
nasledujici:

Kategorie majetku Doba odpisovéani

Vybrany drobny hmotny majetek 2 roky
Pistroje a ostatni zafizeni 4-12 let
Dopravni prostredky 5 let
Inventaf 4-6 let
Software, licence a ostatni nehmotny maijetek 4 roky

2.1.3 Cenné papiry

Cenné papiry drzené spolecnosti jsou na zakladé platnych
ucetnich predpist ¢lenény do portfolii v souladu se zdmérem
spolec¢nosti pfi jejich nabyti a se strategii spolecnosti pro
investice do cennych papiri. Spolecnost zatazuje cenné papiry
do portfolia cennych papirti ocefiovanych redlnou hodnotou
proti uc¢tiim nakladd nebo vynost a do portfolia realizovatel-
nych cennych papird.

V souvislosti s novelou vyhlasky ¢. 270/2004 Sb., o zptisobu
stanoveni realné hodnoty majetku a zadvazka kolektivniho
investovani a o zptisobu stanoveni aktualni hodnoty akcie
nebo podilového listu fondu kolektivniho investovani, nema
opodstatnéni, aby Penzijni fond zarazoval, resp. drzel cenné
papiry v portfoliu do splatnosti. Z tohoto divodu pfevedl
Penzijni fond v roce 2007 vSechny cenné papiry drzené

v portfoliu cennych papirti drzenych do splatnosti do portfolia
realizovatelnych cennych papira.

Veskeré cenné papiry v drZeni spolecnosti jsou zachyceny

v rozvaze v okamziku svého vypotadani. Od data sjednéni do
data vyporadani jsou transakce s cennymi papiry zachyceny
v podrozvaze.

Cenné papiry prijaté jako kolaterdl v reverznich repo operacich
jsou dctovany na podrozvahovych uctech v ocenéni realnou
hodnotou.

Cenné papiry jsou pfi prvotnim zachyceni ocenény potfizovaci
cenou, jejiz soucasti jsou primé transakcni naklady (poplatky
obchodnikiim s cennymi papiry a trhiim). U dluhovych
cennych papirti je pofizovaci cena od okamziku vyporadani
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nakupu do okamziku vyporadani prodeje, resp. do splatnosti
postupné zvysSovana nebo snizovana o nabihajici trokové
vynosy (naklady). Urokovymi vynosy (ndklady) se rozumi
nabihajici kupon a nabihajici rozdil mezi potizovaci cenou
a nomindlni hodnotou cennych papirt (diskonty/prémie).

O amortizaci diskontu/prémie se tctuje metodou efektivni
drokové miry.

Od okamZiku sjednani ndkupu cennych papirti do okamzZiku
sjednani jejich prodeje precenuje spolecnost cenné papiry
(v portfoliu realizovatelnych cennych papirti a v portfoliu
cennych papirti ocefiovanych redlnou hodnotou proti Gétim
ndkladd nebo vynosil) na redlnou hodnotu. Ubytky cennych
papirt jsou oceilovany metodou primérnych cen.

Realnou hodnotou se rozumi:

a) cena zvefejnénd organizatorem trhu v piipadé cenného
papiru prijatého k obchodovani na nékterém z vefejnych trhli
zemi OECD nebo zemi, které uzaviely s Mezindrodnim méno-
vym fondem specialni dohody o tvérech spojené s obecnymi
dohodami fondu o vyputjckach;

b) cena cenného papiru vyhlasena tvlircem trhu, ktery je bud
bankou, nebo je investi¢ni instituci, kterd ma ke své ¢innosti
povoleni piislusnych organti a podléha regulaci podle pravnich
predpisi Ceské republiky, podle smérnice EU ¢&. 93/6/ES nebo
obdobné regulaci platné ve staté sidla financni 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 ictovano o realizovanych ziscich
a ztratach v poloZce Zisk (ztrata) z financnich operaci.

Trzni ocenéni vSech cennych papiri je provadéno jedenkrat
mésicné, vzdy k poslednimu dni v mésici.

VSechny smlouvy o ndkupu a prodeji cennych papiri, které
vyZzaduji dodéni do urcitého terminu daného platnymi zdkony
nebo zvyklostmi daného trhu (ndkup a prodej s obvyklym
terminem dodéni), jsou uctovany k datu vyporadani obchodu.
Jinak jsou tyto transakce az do vyporadani povazovéany za
finan¢ni derivéty.



Cenné papiry ocefiované redlnou hodnotou proti
Uétom néklado nebo vynost

Cennym papirem oceniovanym redlnou hodnotou proti uctiim
nakladl nebo vynost je jakykoliv cenny papir, ktery je
finan¢nim aktivem a penzijni fond jej pfi prvotnim uctovani
zaradil do této kategorie.

Zmény realné hodnoty jsou uctovany v piipadé spotovych
operaci od okamziku sjednani koupé cennych papirti do
okamziku sjednéni prodeje cennych papirti ve vykazu zisku
a ztraty. Uroky z cennych papirt jsou uétovany od data
vyporadani ndkupu do data splatnosti nebo vyporadani
prodeje cennych papira.

Realizovatelné cenné papiry

Realizovatelné cenné papiry (dfive cenné papiry k prodeji)
jsou finanéni aktiva, ktera nejsou klasifikovana jako cenné
papiry oceriované redlnou hodnotou proti uctim naklada
nebo vynost ani jako cenné papiry drzené do splatnosti.
Realizovatelné cenné papiry jsou pfi prvotnim zachyceni
ocenény porizovaci cenou a nasledné precenény na realnou
hodnotu. Zmény redlnych hodnot jsou uctovany ve vlastnim
kapitalu na uctu Ocetiovacich rozdili z pfepoctu majetku

a zavazkd, s vyjimkou jejich trvalého znehodnoceni a v pii-
padé dluhovych cennych papiri i s vyjimkou kurzovych
rozdili. V okamziku realizace se vzniklé oceniovaci rozdily
prevedou na ucty nédklad nebo vynost.

Spolecnost ovétuje k rozvahovému dni existenci objektivnich

dukazt, zda nedoslo k trvalému sniZeni hodnoty cennych

papirt. V takovém ptipadé je rozdil mezi pofizovaci cenou

cenného papiru a jeho redlnou hodnotou k rozvahovému dni

oductovan z vlastniho kapitalu a zauctovan do nakladd v po-

lozce Cisty zisk nebo ztraty z finanénich operaci. Spole&nost

posuzuje znehodnoceni individudlné pro jednotlivé cenné

papiry. Za dikaz znehodnoceni jsou povazovany zejména

nasledujici skutecnosti nebo jejich kombinace:

e financ¢ni problémy emitenta,

e prodleni ve splaceni trokt nebo jistiny,

* vyznamny a dlouhodoby pokles cen majetkovych cennych
papirt.
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2.1.4 Pohledavky

Pohledavky jsou vykazovany v zlstatkové hodnoté snizené

o opravné polozky. Opravné polozky jsou vytvareny na zdkladé
inventarizace, pokud se prokaze, Ze ucetni ocenéni aktiv je
vy$si nez stav skutecny. Spolecnost vytvaii na vrub naklada
opravné polozky k pohledavkam po lhuté splatnosti. V ana-
lytické evidenci se sleduje tvorba opravnych polozek na vrub
daiové uznatelnych nakladt podle zakona ¢. 593/1992 Sb.,

o rezervach pro zjisténi zakladu dané z prijmi.

Spolec¢nost nevytvoftila k 31. 12. 2008 zadné opravné polozky
k pohledavkam.

2.1.5 Derivaty

Financni derivaty predstavuji financni nastroje:

* s nizkou pocatecni investici,

e jejichZ redlna hodnota se méni v zavislosti na zméné tro-
kové miry, ceny cenného papiru, ceny komodity, ménového
kurzu, cenového indexu apod.,

e jeZjsou smluveny a vyrovnany k budoucimu datu.

Spolecnost v ramci své Cinnosti vstupuje do zajistovacich derivati.
Pro zajisténi ménového rizika, kterému je spolecnost vystavena

v diisledku operaci na finan¢nich trzich a s ohledem na slozZeni
jejiho portfolia se pouzivaji devizové swapy a forwardy.

Financni derivaty jsou vykazovany v realné hodnoté. Redlna
hodnota je ziskdna na zdkladé kotovanych trznich cen nebo
ocenovacich modeli, které zohlediuji soucasnou trzni

a smluvni hodnotu podkladového instrumentu, stejné jako
¢asovou hodnotu a vynosovou kfivku.

Kritéria, kterd museji byt splnéna, aby mohlo byt o derivatu

uctovano jako o zajisténi, jsou nasledujici:

e spolec¢nost ma vypracovanou strategii v oblasti fizeni rizik;

* na pocatku zajisténi je zajiStovaci vztah formalné zdoku-
mentovan, dokumentace obsahuje identifikace zajistova-
nych a zajiStovacich nastrojti, vymezeni rizika, které je
predmétem zajisténi, pristup ke zjistovani, zda je zajisténi
efektivni;

e zajisténi je efektivni, tzn. Ze v jeho prabehu jsou zmény
redlnych hodnot nebo penézni toky zajisStovanych a za-
jistovacich ndstroji témér vyrovndny a toto vyrovnani je
v rozmezi 80-125 %.
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Pfi uplatnéni metody zajisténi penéznich tokt jsou zmény
redlnych hodnot derivatd, které odpovidaji zajiStovanému
riziku, ponechany v rozvaze ve vlastnim kapitalu v polozce
Ocertiovaci rozdily a na pfislusné ucty nakladd nebo vynosua
jsou zuictovany ve stejnych obdobich, kdy jsou zictovany
naklady nebo vynosy spojené se zajiStovanym rizikem.

Zmény realnych hodnot derivatd, které prestaly spliiovat
pro ucely tucetnictvi podminku zajisténi, jsou vyvedeny na
prislusné ucty nékladi a vynosa.

Nékteré derivaty vlozené do jinych finan¢nich nastroja jsou vy-
kazéany jako samostatné derivaty, pokud jejich rizika a charakte-
ristiky nejsou tésné spojené s ekonomickymi rysy hostitelského
kontraktu a hostitelsky kontrakt neni ocenén redlnou hodnotou,
jejiz zmény by se promitaly do vykazu zisku a ztraty.

2.1.6 Rezervy

Rezervy jsou zachyceny, pokud ma spolecnost povinnost
(smluvni nebo mimosmluvni) plnit, tato povinnost je vysled-
kem minulych udalosti a je pravdépodobné, Ze plnéni nastane
a vyzada si vydej prostfedkl predstavujicich ekonomicky
prospéch. Zaroven miiZze byt proveden spolehlivy odhad vyse
plnéni.

2.2 Penzijni pripojisténi

Vklady dcastnikti penzijniho pfipojisténi jsou v rozvaze vyka-
zany v polozZce Prostfedky ucastnikii penzijniho pfipojisténi.
Nérokovany statni pfispévek je v rozvaze vykazan v polozce
Dohadné ucty aktivni a ostatni aktiva.

2.3 Pfepocty Gdaju v cizich ménéch na éeskou ménu
Uéetni operace v cizich ménach provadéné béhem roku jsou
ictovany v tuzemské méné, prepoctené kurzem devizového
trhu vyhlagenym Ceskou narodni bankou, platnym v den trans-
akce. Aktiva a pasiva vycislend v cizi méné jsou prepocitdvana
do tuzemské mény kurzem devizového trhu vyhlasovanym
CNB, platnym k datu rozvahy.

Kurzové rozdily vzniklé z preceiiovani cizoménovych aktiv

a pasiv se Gctuji na ucty nakladd a vynosi, s vyjimkou
kurzovych rozdila z cizoménovych akcii, podilovych lista

v portfoliu realizovatelnych cennych papirti a s nimi souviseji-
cich kurzovych rozdili ze zajiStovacich derivati, které se uctuji
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spolecné se zménami redlné hodnoty do vlastniho kapitalu
a jsou vykazovany v rozvaze v polozce Ocenovaci rozdily.

2.4 Dané

Darnovy zéaklad pro daii z prijmu je propocten z vysledku
hospodateni béZzného obdobi pri¢tenim daniové neuznatelnych
nakladd a odectenim vynost, které nepodléhaji dani z piijmi,
a polozek upravujicich danovy zdklad. Vypocet splatné dariové
povinnosti je proveden na konci zdaniovaciho obdobi podle
zakona €. 586/1992 Sb., o danich z pfijmi, ve znéni pozdéjsich
predpist, sazba dané pro rok 2008 ¢ini 5 % (2007: 5 %).

Odlozeny danovy zavazek (pohledavka) je vypocten ze vSech
prechodnych rozdilti mezi vykazovanou tcetni hodnotou aktiv
a pasiv a jejich ocenénim pro danové ucely. Vypocet odlozené
dané je zaloZen na zavazkové metodé vychazejici z rozvaho-
vého pristupu. Odlozend daii se zjistuje ze vSech docasnych
rozdilti mezi daniovou zakladnou aktiva nebo zavazku a jeho
ucetni hodnotou v rozvaze. OdloZena daiiova pohledavka nebo
odlozeny danovy zavazek se zjisti jako soucin vysledného
rozdilu a sazby platné podle zakona ¢. 586/1992 Sb., o danich
z ptijmu pro obdobi, ve kterém bude dariova pohledavka
realizovana nebo odloZeny danovy zavazek uhrazen.

O odloZeném danovém zavazku je uctovano vzdy, o odlozené
danové pohledavce je uctovano pouze do vySe pravdépodob-
nych budoucich zdanitelnych pfijmu, viici nimz 1ze odloZenou
danovou pohledavku uplatnit. V piipadé, Ze neni pravdépo-
dobné, Ze daniova pohledavka bude realizovana, je jeji vyse
odpovidajicim zptisobem sniZena.

2.5 Casové rozliseni pofizovacich néklado na smlouvy
o penzijnim pripojisténi

Penzijni fond Ceské spofitelny od roku 2001 ¢asové rozlisuje
naklady spojené s uzavienim smluv o penzijnim pfipojisténi po
dobu 4 let, coz je primérna durace smluv v penzijnim fondu.

2.6 Poplatky za spravu smluv o penzijnim pFipojisténi
Poplatky za spravu smluv o penzijnim pfipojisténi jsou v oka-
mziku vzniku zauctovany a ve vykazu zisku a ztraty vykazany
v poloZce Néklady na poplatky a provize.



2.7 Urokové vynosy a néklady

Urokové vynosy a ndklady jsou Easové rozliSovany a Gétovany
ve vykazu zisku a ztrity v polozkach Urokové a podobné
vynosy a Urokové a podobné naklady.

2.8 Pouziti odhadu

Pro sestaveni ucetni zavérky je nezbytné, aby vedeni Spolec-
nosti provadélo odhady a predpoklady, které ovliviiuji ocenéni
aktiv a zdvazka vykazovanych k rozvahovému dni, jakoz

i ndklady a vynosy vykazované za dané obdobi. Tyto odhady,
které se tykaji zejména stanoveni readlné hodnoty financnich
nastrojd, snizeni hodnoty aktiv a rezerv, jsou zaloZeny na infor-
macich dostupnych k rozvahovému dni. Soucasna celosvétova
ekonomicka krize, jeji akcelerace a turbulence na trzich zvysuji
riziko, ze se skute¢né vysledky mohou vyznamné liSit od
téchto odhadti. Mezi hlavni oblasti, kde mtize dochazet k vy-
znamnym odliSnostem mezi skutecnym vysledkem a odhadem,
patfi zejména realné hodnoty cennych papira.

2.9 Zmény Gletnich metod a postupl Gétovani oproti
predchézejicimu Géetnimu obdobi

V roce 2008 doslo k prefazeni osobnich automobilt z odpisové
skupiny 1 do odpisové skupiny 2. Doba tcetniho odepisovani
se prodlouzila na 5 let (ptivodné 4 roky). Zména odpisové
skupiny byla provedena na zakladé zmény zédkona o danich

z ptijma.

Zména v odepisovani technicky zhodnoceného dlouhodobého
nehmotného majetku: Od 1. 1. 2008 v ptipadé provedeni
technického zhodnoceni u dlouhodobého nehmotného majetku
dojde k prodlouzeni doby ucetniho odpisovani tak, aby od
pocétku ucetniho obdobi, ve kterém je technické zhodnoceni
zatazeno do uzivani, byla doba tcetniho odpisovani daného
dlouhodobého nehmotného majetku 4 roky. Odpisy dlouho-
dobého nehmotného majetku technicky zhodnoceného jsou
pocitany ze zistatkové, resp. zvySené zlstatkové ceny.

Kromé vyse uvedenych zmén v oblasti ic¢tovani majetku,
doslo v nékolika pfipadech ke zméné v pouziti syntetickych
ucth, které vSak nemély podstatny vliv na strukturu aktiv, pasiv
a jednotlivych poloZek vykazu zisku a ztraty.
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SYSTEM RIiZENI RIZIK

Penzijni fond Ceské spofitelny rozeznava tyto typy rizik:
1. TrZzni riziko

2. Uvérové riziko

3. Operacni riziko

Trzni riziko

Trzni riziko je riziko ztraty zpisobené neptiznivym pohybem
trznich sazeb. Spolecnost Cleni trzni rizika na nasledujici
zédkladni druhy:

* Riziko urokovych sazeb

e Riziko sménnych kurzii

* Riziko akciové

Cilem méfeni trznich rizik je urcit hodnotu mozného negativniho
dopadu do ziskid/ztrat spolecnosti a tuto hodnotu eliminovat.
Meéfeni trznich rizik je zalozeno na Value at Risk (VaR) metodé,
ktera vyjadruje odhad maximalni potencidlni trZni ztraty

v ¢asovém horizontu jednoho dne s pravdépodobnosti 99 %.

Spolec¢nost dale provadi stresové testovani pro modelovani
simulace nejhorsiho vlivu historickych zmén ménovych kurza
a urokovych mér na trzni hodnotu pozice.

Celkovy VaR k 31. prosinci 2008 ¢inil 148 206 tis. K¢.
K 31. prosinci 2007 ¢inil 69 629 tis. K& Primérna denni
hodnota VaR za rok 2008 v relativnhim vyjadreni ¢inila
0,31 % (za rok 2007 ¢inila 0,26 %).

Investicni strategie roku 2008 s sebou pfinesla investi¢ni riziko
v podobé ménového rizika spojeného s investicemi do akcii,
podilovych listti a dluhopisti denominovanych v SKK, EUR,
PLN, HUF, USD, GBP a TRY. Proto se spolecnost rozhodla
vyuzit ménovych derivatil jako nastroje pro zajisténi rizika
sménnych kurzt. K tomuto tcelu byly vyuzity ménové swapy.
Derivatové operace se sjedndvaji na mimoburzovnim trhu
prostiednictvim spravce portfolia, kterym je Ceska spofitelna.

Uvérové riziko
Spolec¢nost stanovuje pravidla a postupy pro vybér investi¢nich

instrumentt tak, aby celkovy kreditni profil alokovanych
investic odpovidal investi¢ni strategii spolecnosti.
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Operacéni riziko
Spoleénost pfi fizeni operaéniho rizika postupuje v souladu s holdingovou normou Finanéni skupiny Ceské spofitelny.

3. DOPLNUJICi UDAJE K ROZVAZE A VYKAZU ZISKU A ZTRATY

3.1 Pohleddvky za bankami

tis. K& Stav k 31. 12. 2008 Stav k 31. 12. 2007
Bézné ucty 3213 044 1568 552
Terminované G&ty 3 343 509 2 487 465
Celkem 6556 553 4056 017

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

Podle ustanoveni § 34 odst. 3 zdkona ¢. 42/1994 Sb., o penzijnim pripojisténi, v majetku penzijniho fondu nesmi byt vice nez 20 %
z celkové jmenovité hodnoty cennych papird vydanych stejnym emitentem a obchodovanych na burze cennych papiri. Spole¢nost
v roce 2008, resp. 2007, proto neméla zadné tucasti s rozhodujicim ¢i podstatnym vlivem.

Spoleénost ma nadpoloviéni podil ve fondu PF1, ktery je obhospodaiovan Investiéni spolenosti Ceské spofitelny a podle IFRS je
konsolidovan. Fond vSak neni emitentem, takZe nejde o poruseni vyse uvedeného ustanoveni.

Cenné papiry jsou rozdéleny do nasledujicich portfolii:

fis. K&

Realizovatelné CP

Cenné papiry ocefiované redlnou hodnotou proti G6&tim ndkladd nebo vynost

Celkem

Realizovatelné cenné papiry jsou v rozvaze zahrnuty v nésledujicich polozkach:

fis. K&

Stav k 31. 12. 2008

Ugetni hodnota

23508018
0
23 508 018

Stav k 31. 12. 2008

Ugetni hodnota

Stav k 31. 12. 2007

Ugetni hodnota

20383 748
331 899
20715 647

Stav k 31. 12. 2007

Ugetni hodnota

Dluhové cenné papiry 19 849 684 17 914 572
Akcie, podilové listy a ostatni podily 3658334 2469176
Celkem 23508 018 20 383 748

Dluhové cenné papiry se splatnosti do jednoho roku predstavuji 27,34 % (tj. 5 426 219 tis. K¢) hodnoty vSech dluhovych cennych
papirt v aktivech spolecnosti (2007: 38,48 %, tj. 7 021 806 tis. K<).
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Veskeré cenné papiry spolecnosti se obchoduji na Prazské burze nebo burzach stati OECD.

3.2.1 Readlizovatelné cenné papiry

tis. K& Stav k 31. 12. 2008

Redlné hodnota

Akcie a podilové listy 3658 334
Dluhové CP s fixnim vynosem 14 538 481
- ztoho CZK 14 260 197
- z toho HUF 71394
- ztoho PLN 206 890
Dluhové CP s variabilnim vynosem 4027 844
- ztoho CZK 4027 844
- ztoho USD 0
Pokladniéni poukazky 1283 359
Dluhové CP celkem 19 849 684
Realizované cenné papiry celkem 23 508 018

3.2.2 Cenné papiry ocefiované na redlnou hodnotu proti Gétim ndkladu nebo vynosu

tis. K& Stav k 31. 12. 2008

Reélné hodnota

Dluhopisy netroéené (CZK) 0
Celkem 0

3.2.3 Zbytkova splatnost cennych papird

Zbytkové splatnost Cenné papiry
tis. K& Stav k 31. 12. 2008
Do 3 mésict 724 550
3 mésice az 1 rok 4701 669
1 rok az 5 let 6181 807
Nad 5 let 8241 658
Nespecifikovéno 3658334
Celkem 23508 018

Stav k 31. 12. 2007

Redlné hodnota

2469 176
12 139 067
11 837 378
74 054
227 635
2052 169
1778 401
273768
3723336
17 914 572
20383 748

Stav k 31. 12. 2007

Redlné hodnota

331 899
331 899

Cenné papiry
Stav k 31. 12. 2007

3833116
3415289
5391 839
5606 227
2 469 176
20715 647
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3.3 Dlouhodoby majetek

3.3.1 Dlouhodoby nehmotny majetek

Pofizovaci cena

fis. K&

Zistatek k 1. 1. 2007
Prirostky

Ubytky

Zistatek k 31. 12.2007
Prirostky

Ubytky

Zistatek k 31. 12. 2008

Opravky
tis. K&

Zistatek k 1. 1. 2007
Odpisy

Oprévky k obytkdm
Zistatek k 31. 12. 2007
Odpisy

Oprévky k obytkdm
Zistatek k 31. 12. 2008

fis. K&

Zistatkovd hodnota k 31. 12. 2007
Z0statkovd hodnota k 31. 12. 2008

Odpisy dlouhodobého nehmotného majetku zaictované do naklada

fis. K&

Odpisy dlouhodobého nehmotného majetku

30

Vyzkum a vyvoj

4545

Vyzkum a vyvoj

-1155

—845

-2 000
-934

-2934

Vyzkum a vyvoj

2223
1611

Software

55761
9279
-53
64987
7793
-4 021
68759

Software

-45 043
-4748
53
-49738
-4 872
4021
-50589

Software

15 249
18 170

Stav k 31. 12. 2008

5806

Stav k 31.

Celkem

59155
10 108

69 210

8115
-4 021
73 304

Celkem

-46 198
=51593
53
-51738
-5 806
4021
-53 523

Celkem

17 472
19781

12. 2007

5593



Souhrnnd vyse drobného majetku neuvedena v rozvaze

fis. K&

Drobny nehmotny majetek neuvedeny v rozvaze

3.3.2 Dlouhodoby hmotny majetek

Pofizovaci cena

fis. K&

Zostatek k 1. 1. 2007
Prirostky

Ubytky

Zustatek k 31. 12. 2007
Prirostky

Ubytky

Zistatek k 31. 12. 2008

Pozn.: Neprovozni majetek je uveden véetné ocefovacich rozdild.

Opravky
tis. K&

Zistatek k 1. 1. 2007

Odpisy v¢. ZC vyfazeného majetku
Opravky k obytkdm

Zustatek k 31. 12. 2007

Odpisy v¢. ZC vyfazeného majetku
Opravky k obytkdm

Zistatek k 31. 12. 2008

Pozn.: Neprovozni majetek je uveden véetné ocefiovacich rozdild.

tis. K&

Zostatek k 31. 12. 2007
Zistatek k 31. 12. 2008
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Stav k 31. 12. 2008

43

Umél. dila Samostatné
a sbirky movité véci
36 42 043

0 4 076

0 -4 761

36 41 358

0 2126

0 =13 151

36 30333

Umél. dila Samostatné
a sbirky movité véci
(V] -26 855

0 -6 177

0 4 449

(V] -28 583

0 -5333

0 13 151

0 20765

Umél. dila Samostatné
a sbirky movité véci
36 12775

36 9568

Stav k 31. 12. 2007

Celkem

42 079
4076
-4 761
41 394
2126
-13 151
30 369

Celkem

-26 855
-6177
4 449
-28 583
=5333
13 151
-20765

Celkem

12 811
9 604
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Odpisy dlouhodobého hmotného majetku zatctované do néklada

tis. K& Stav k 31. 12. 2008

Odpisy dlouhodobého hmotného majetku 5333

Souhrnnd vyse drobného hmotného majetku neuvedeného v rozvaze

tis. K& Stav k 31. 12. 2008

Drobny hmotny majetek neuvedeny v rozvaze 38

Stav k 31. 12. 2007

6177

Stav k 31. 12. 2007

1m

Spolecnost ve sledovaném obdobi neméla Zadny dlouhodoby majetek najaty formou finan¢niho ¢i operativniho leasingu a ani neméla

majetek zatiZzeny zastavnim pravem.

3.4 Ostatni aktiva

tis. K& Stav k 31. 12. 2008
Ostatni pokladni hodnoty a zdsoby 106
Pohleddavky za zaméstnanci a z obchodniho styku 1422
Pohledavky za stétnim rozpoc&tem 86 450
Dohadné ety aktivni a ostatni aktiva 247 716
Ostatni aktiva celkem 335 694

Stav k 31. 12. 2007

1049
31201
305 760
338 010

Spolec¢nost ve sledovaném obdobi neméla pohledavky kryté podle zastavniho prava nebo zajisténé jinym zptisobem.

3.4.1 Darnové pohledévky a zadvazky

Dailové pohledavky ve vysi 86 450 tis. K& (v roce 2007: 31 201 tis. K¢) jsou tvoreny zejména odloZenou danovou pohledavkou ve
vysi 79 285 tis. K¢ (v roce 2007: 22 342 tis. K&), déle pak zaplacenymi zalohami na daii z pfijmu ve vysi 5 379 tis. K¢.

Odlozena datiova pohledavka je tvofena z titulu rezervy na budouci penze a dohadnych polozek na socidlni a zdravotni pojisténi.
Odlozeny danovy zavazek je tvoren z titulu rozdilu mezi dafiovou a dcetni hodnotou dlouhodobého majetku a oceniovacich rozdili
z precenéni majetku. OdloZena dai je uctovana netto zptisobem. Vysledna odlozend daniova pohledavka/zavazek je vykazan v polozce

Ostatni aktiva/Ostatni pasiva.
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Pohyb odloZené dané je ¢lenén takto:

tis. K& Stav k 31. 12. 2008
Zustatek na poéatku Géetniho obdobi 22 342
Zména odlozené dané z piecenéni majetku spole&nosti - prevod do vlastniho kapitdlu 56758
Zména odlozené dané z ostatnich prechodnych rozdild - pfevod do vykazu zisku a ztréty 185
Zuostatek na konci Géetniho obdobi 79 285

Odlozend dan zahrnuje:

tis. K& Stav k 31. 12. 2008

Odlozené dariové pohledavky

Ocenovaci rozdily ze zajisfovacich derivétd realiz. CP 78 935
Rezerva na budouci penze 509
Ostatni 143
Odlozené dariové pohledavky celkem 79 587
Odlozené dariové zavazky

Rozdil mezi dafiovou a Géetni hodnotou dlouhodobého maijetku -302
Ocenovaci rozdily ze zajisfovacich derivétd realiz. CP 0
Odlozené dariové zavazky celkem -302
Cista odlozend darova pohledavka (+)/zéavazek (-) 79 285

3.4.2 Dohadné Géty aktivni a ostatni aktiva

Stav k 31. 12. 2007

-6 620
28 865

97
22 342

Stav k 31. 12. 2007

27 149
406
144

27 699

-385
—4972
-5357
22 342

Dohadné ucty aktivni v roce 2008 jsou tvoreny zejména odhadem vyse statniho pfispévku za 4. ¢tvrtleti roku 2008 v celkové hodnoté

240 500 tis. K¢ (v roce 2007: 200 308 tis. K¢&).

3.4.3 Pohledévky z obchodniho styku k podnikim ve skupiné

tis. K& Stav k 31. 12. 2008

Kratkodobé pohledavky

Procurement Services GmbH 264
Kratkodobé pohledavky celkem 264
Zalohy

Ceska spofitelna 865
Zaélohy celkem 865

Stav k 31. 12. 2007

873
873
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3.5 Nédklady a pfijmy pfFistich obdobi

tis. K& Stav k 31. 12. 2008 Stav k 31. 12. 2007
Ndklady pfistich obdobi 135 664 94 348
Piechodné Gty aktivni celkem 135 664 94348

Néklady pristich obdobi tvori zejména Casove rozlisené provize za prodej produktu penzijniho pfipojisSténi ve vysi 127 172 tis. K¢
(v roce 2007: 92 145 tis. K¢).

3.6 Vlastni kapitdl

Vlastni kapital spolecnosti tvori v roce 2008 zdkladni kapital, zdkonny rezervni fond, rezervni fondy a ostatni fondy tvorené ze
zisku, oceniovaci rozdily z pfecenéni majetku a zdvazku a zisk béZzného obdobi. Vlastni kapital je zndzornén v prehledu o zménach ve
vlastnim kapitalu.

Ocenovaci rozdily z precenéni majetku a zavazki ve vySi minus 1 499 781 tis. K¢ jsou tvofeny nasledujicimi polozkami: rozdily
z precenéni cennych papirti minus 1 469 447 tis. K¢, rozdily z precenéni derivatd minus 109 251 tis. K¢, rozdily z precenéni ostatnich
polozek majetku minus 18 tis. K¢ a odloZeny dafiovy zavazek z precenéni majetku a zavazka ve vysi 78 935 tis. K¢.

Na hodnotu vlastniho kapitdlu mé zasadni vliv vyvoj nerealizovanych ztrat na portfoliu spolecnosti. Tento vyvoj je pribézné monito-
rovan a pripadnd potieba kapitalového posileni spolec¢nosti je vyhodnocovana v soucinnosti s akcionafem spolecnosti.

V roce 2008 byl posilen vlastni kapitdl spolec¢nosti vkladem akcionare ve vysi 1 600 mil. K¢&. K 31. 12. 2008 byl vklad pIné splacen.

3.6.1 Zdkladni kapital
Zapsany zékladni kapital ke dni 31. 12. 2008 je rozvrzen na 175 ks akcii s nominalni hodnotou 2 000 tis. K¢ na jednu akcii. Celkova
nomindlni hodnota zakladniho kapitélu predstavuje 350 000 tis. K¢.

V priibéhu roku 2008 doglo dvakrat k navyseni zakladniho kapitalu upisovanim akcii. Dne 15. 10. 2008 rozhodla Ceska spofitelna, a.s.
jako jediny akcionaft o zvySeni zdkladniho kapitalu o 200 000 tis. K¢. Kapital byl zvySen upsanim 100 akcii o jmenovité hodnoté jedné
akcie 2 000 tis. K¢. Akcie byly upsany emisnim kurzem jedné akcie 6 000 tis. K&. Zaroveni bylo stavajicich 250 ks akcii o jmenovité

hodnoté jedné akcie 400 tis. K¢ slouceno do 50 ks akcii o jmenovité hodnoté jedné akcie 2 000 tis. K¢.

Dne 10. 12. 2008 rozhodla Ceska spofitelna, a.s. jako jediny akcionaf o zvyseni zdkladniho kapitalu o 50 000 tis. K&. Kapital byl zvysen
upsanim 25 akcii o jmenovité hodnoté jedné akcie 2 000 tis. K¢. Akcie byly upsany emisnim kurzem jedné akcie 40 000 tis. K¢.

Akcie nejsou vefejné obchodovatelné, znéji na majitele, nejsou plné prevoditelné.
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3.7 Rezervy

fis. Ké

Zostatek k 1. 1. 2007

Tvorba rezery

Cerpdni rezerv

Zostatek k 31. 12. 2007

Tvorba rezery

Cerpdni rezerv

Zostatek k 31. 12. 2008
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Ostatni rezervy

6323
1803
0
8126
2058
0
10184

Rezervy celkem

6323
1803
0
8126
2058
0
10184

Rezervy v roce 2008 tvori pojistné technicka rezerva ve vysi 10 184 tis. K&. VySe tvorby rezervy je stanovena na zakladé pojistné-
matematické soucasné hodnoty pfislibenych vyplat penzijniho pfipojisténi a snizené o sumu prostiedki evidovanych ve prospéch

prijemct penzi.

3.8 Ostatni pasiva

tis. Ké

Zavazky vici zaméstnancdm a z obchodniho styku

Zavazky ze socidlniho zabezpeceni

Dafové zdvazky

Dohadné ¢ty a ostatni pasiva

Prosttedky G&astniki penzijniho pfipojisténi

Celkem

Stav k 31. 12. 2008

3675

707

1003

192 244

29 672 439
29 870 068

Stav k 31. 12. 2007

7 879
1786

890

89 165

24 424 229
24 523 949

Dartiové zavazky jsou tvofeny zejména dani z pridané hodnoty ve vysi 478 tis. K¢ a dani z mezd zaméstnancii ve vysi 249 tis. K¢,

v roce 2007 zejména dani z mezd zaméstnancii ve vysi 887 tis. K¢.

Spolec¢nost v roce 2008 neméla zavazky kryté podle zastavniho prava nebo zajisténé jinym zptisobem.

Spolec¢nost ve sledovaném obdobi neméla Zadné prijaté uveéry a neemitovala Zadné dluhopisy.

Dohadné ucty pasivni a ostatni pasiva jsou tvoreny zejména zdpornou readlnou hodnotou zajiStovacich derivati ve vysi 135 116 tis. K¢
(v roce 2007: 5 585 tis. K¢), dohadnou poloZkou na naklady za provize ve vysi 27 230 tis. K¢ (v roce 2007: 21 958 tis. K¢), dohadnou
polozkou na spravu cennych papirt ve vysi 13 590 tis. K& (v roce 2007: 43 634 tis. K¢) a dohadnou poloZkou na nevycerpanou

dovolenou a odmény zaméstnanctim ve vysi 9 469 tis. K¢ (v roce 2007: 8 224 tis. K¢).
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3.8.1 Prostredky u&astniky penzijniho pfipojisténi

fis. K&

Prostfedky 0&astnikd penzijniho pfipojisténi

Stav k 31. 12. 2008

29 672 439

V roce 2008 doslo k nardstu prostfedkid evidovanych ve prospéch ucastnikd o 5 248 210 tis. K¢.

Stav k 31. 12. 2007

24 424 229

V roce 2008 bylo tcastnikiim penzijniho pfipojisténi rozdéleno 85 % hodnoty zisku roku 2007, coz predstavuje zhodnoceni vloze-
nych prosttedkt o 3,07 % (v roce 2007: 3,04 %).

Pocet G&astnikd penzijniho pFipojisténi

Vyplacené davky
tis. K&

Odbytné

Jednordzové vyrovnani

Prevody k jinym penzijnim fondim
Penze

Celkem

Stav k 31. 12. 2008

335777
1780108
288 089
72 130
2476 104

Pocet smluv

21 005
66 015
32 113
20 481
139 614

Stav k 31. 12. 2008

753 500

Stav k 31. 12. 2007

222 164
1185 549
197 637
46 650
1652 000

Stav k 31. 12. 2007

634 949

Pocet smluv

17 987
67 068
24 459
17 497
127 011

Spolecnost o¢ekava, Ze v roce 2009 bude rozdéleno tcastniklim penzijniho pripojiSténi az 85 % hodnoty zisku roku 2008 a nejméné
5 % hodnoty zisku pripadne do zdkonného rezervniho fondu.

3.8.2 Zavazky z obchodniho styku k podnikim ve skupiné

Ndzev spoleénosti
tis. K&

Kratkodobé zavazky
Ceska spofitelna
Procurement Services CZ

Kratkodobé zavazky celkem
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51
51

Stav k 31. 12. 2007

83
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3.9 Vynosy a vydaije pfistich obdobi
V roce 2008 i v roce 2007 byly vynosy a vydaje pristich obdobi nulové.

3.10 Podrozvahovd aktiva a pasiva
Spolecnost dctuje o budoucich pevnych a potencidlnich pohledavkach a zavazcich v podrozvaze.

Ndzev spoleénosti Jmenovitd hodnota Redlnd hodnota

fis. K& Pohledavky Zavazky Pohleddvky Zavazky
Zaijisfovaci ndstroje

Swapy 2 603 442 2734 510 4014 -135 116
Celkem zaijisfovaci nastroje 2 603 442 2734510 4014 -135 116

Zbytkova splatnost swapt je do 3 mésic.

V roce 2008 ma spole¢nost v podrozvaze zatctovany hodnoty predané k obhospodarovani ve vysi 26 720 424 tis. K¢ (z toho cenné
papiry ve vysi 23 508 017 tis. K¢).

3.11 Vynosy z uroko

Uroky Stav k 31. 12. 2008 Stav k 31. 12. 2007
fis. K& czK Cizi ména Celkem czK Cizi ména Celkem
Z dluhopist 622 276 67 153 689 429 460 407 80 142 540 549
Z pokladni¢nich poukazek 53520 0 53520 54438 0 54438
Z terminovanych vklad 153 955 13917 167 872 49 404 18 509 67 913
Z vkladd na béznych Gétech 40 528 2 408 42 936 2 995 2793 5788
Celkem 870 279 83 478 953 757 567 244 101 444 668 688

3.12 Vynosy z akcii a podilt

tis. K& Stav k 31. 12. 2008 Stav k 31. 12. 2007

Dividendy z akcii a podil. listd 57 468 41 096
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3.13 Vynosy z poplatki a provizi
Vynosy z poplatkil a provizi za rok 2008 ¢inily 3 503 tis. K& (rok 2007: 2 179 tis. K¢&). Jedna se zejména o vérnostni bonusy souvise-
jici s podporou prodeje podilovych listl ve vysi 2 931 tis. K¢ (rok 2007: 1 620 tis. K¢).

3.14 Néklady na poplatky a provize

fis. K&

Stav k 31. 12. 2008

Stav k 31. 12. 2007

Poplatky za vedeni 0¢td u depozitédte 3884 3692
Poplatky za sprévu a uloZeni cennych papird 2876 3858
Poplatky za spravu portfolia 43 620 69179
Poplatky pfi prodeji cennych papir 2 435 6 160
Provize za uzavieni a spravu smluv penzijniho pfipojisténi 181 096 144 062
Ostatni 5161 4855
Celkem 239 072 231 806

3.15 Cisty zisk nebo ztrata z finanénich operaci

fis. K&

Stav k 31. 12. 2008

Stav k 31. 12. 2007

Ziréta z operaci s cennymi papiry —-507 946 —-136 780
Zisk z operaci s cennymi papiry 100 884 634244
Cisty zisk (+)/ztréta () z operaci s cennymi papiry -407 062 497 464
Ztréta z devizovych operaci -2 638 890 —1548 680
Zisk z devizovych operaci 2 550 097 1453234
éist)'l zisk (+)/ztréta (-) z devizovych operaci -88793 -95 446
Ztréta z derivétovych operaci =109 072 -35353
Zisk z derivatovych operaci 80 394 70827
éist)'l zisk (+)/ztréta (=) z derivatovych operaci -28 678 35 474
(Zist)'l zisk (+)/ztréta (-) z finanénich operaci celkem -524 533 437 492

Ztrata z operaci s cennymi papiry zahrnuje i ztratu z trvalého znehodnoceni majetkovych cennych papirii ve vysi 49 364 tis. K¢.

3.16 Ostatni provozni vynosy

fis. K&

Stav k 31. 12. 2008

Stav k 31. 12. 2007

Vynosy z pfevodu hm. a nehm. majetku 240 461
Jiné provozni vynosy 12 094 12 196
Ostatni provozni vynosy celkem 12334 12 657

Jiné provozni vynosy tvofi predevs§im vynosy z klientského tcetnictvi ve vysi 11 900 tis. K¢ (2007: 11 875 tis.
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3.17 Ostatni provozni naklady

tis. K& Stav k 31. 12. 2008 Stav k 31. 12. 2007
Jiné provozni ndklady 6608 1859
Ostatni provozni ndklady celkem 6 608 1859

Ostatni provozni naklady za rok 2008 predstavuji zejména naklady na srdzkovou dail z cennych papird ve vysi 5 647 tis. K&, néklady
na logo ve vysi 725 tis. K¢ (2007: 624 tis. K¢) a ndklady na klientské acetnictvi ve vysi 109 tis. K¢ (2007: 543 tis. K¢).

3.18 Spravni néklady
Spravni naklady se skladaji z ndklad? na zaméstnance a z ostatnich spravnich nakladii (nédklady spojené s provozem nemovitosti,
spotfeba materidlu, spotfeba energie, sluzby, dané¢). Celkové spravni naklady v roce 2008 Cinily 114 569 tis. K¢ (2007: 133 705 tis. K¢).

3.18.1 Ndéklady na zaméstnance
Primérny pocet zaméstnanct a ¢lenti vedeni spolecnosti a osobni ndklady za rok 2008 a 2007 jsou nasledujici:

2008 Pocet Mzdové Soc. a zdravotni Ostatni ndklady Odmény Osobni ndklady
tis. K& néklady zabezpedeni &lendm orgdnd celkem
spole&nosti
Zaméstnanci 49 20 307 6560 1842 0 28 709
Vedeni spole&nosti 5 9727 1835 178 280 12 020
Celkem 54 30034 8395 2 020 280 40729
2007 Pocet Mzdové Soc. a zdravotni Ostatni ndklady Odmény Osobni ndklady
tis. K& néklady zabezpedeni &lendm orgdnd celkem
spole&nosti
Zaméstnanci 48 17 794 6420 1668 0 25882
Vedeni spole&nosti 5 12 585 4519 176 175 17 455
Celkem 53 30379 10 939 1844 175 43 337

Pocet zaméstnancti vychazi z primérného prepocteného stavu pracovnikd. Pod pojmem vedeni spolecnosti se rozumi generalni feditel
a reditelé dseku.
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3.18.2 Poskytnuté pujcky, Gvéry ¢i ostatni plnéni
V roce 2008 spolecnost neposkytla predstavenstvu, dozorci rad€, vedeni spolecnosti ¢i akcionafim ptijcky, uvery Ci ostatni plnéni.

3.18.3 Ostatni spravni néklady

tis. K& Stav k 31. 12. 2008 Stav k 31. 12. 2007
Spotieba materidlu 6779 5396
Spotieba energie 481 319
Opravy a udrzovdni 9225 6305
Cestovné 190 239
Ndklady na reprezentaci 2208 917
Dané 35 91
Sluzby 54 922 77 101
Ostatni spravni naklady celkem 73 840 90 368

Polozku Sluzby tvofi zejména ndklady na reklamu ve vysi 17 265 tis. K¢ (v roce 2007: 44 260 tis. K¢), dle pak poStovné ve vysi
10 979 tis. K& (2007: 9 421 tis. K<) a outsourcing ve vysi 6 686 tis. K¢ (2007: 5 502 tis. K¢).

Néklady na povinny audit v roce 2008 tvorily 1 438 tis. K¢ (2007: 1 428 tis. K<), nédklady na pravni a dafiové poradenstvi v roce 2008
tvorily 998 tis. K¢ (v roce 2007: 132 tis. K¢).

3.19 Pouziti opravnych poloZek a rezerv k pohledavkéam
V roce 2008 ani v roce 2007 nebyly pouZzity zaddné opravné polozky k pohledavkam.

3.20 Informace o spfiznénych osobdch

Ovladajici osoba je osoba, ktera fakticky nebo pravné vykondva ptimo nebo neptimo rozhodujici vliv na fizeni nebo provozovani
podniku jiné osoby, tzv. ovladana osoba. Je-li ovladajici osobou spolecnost, jde o spolecnost matefskou a spolecnost ji ovladana je
spole¢nosti dcefinou.

Spriznéné osoby, tzv. propojené osoby, jsou osoby ovladané stejnou ovladajici osobou.

Obchody s cennymi papiry v roce 2008 byly uskuteéiiovany prostiednictvim Ceské spofitelny (ovladajici osoba).

Prodej produktii Penzijniho fondu Ceské spofitelny prostfednictvim svych poboéek zabezpecuje Ceska spofitelna.
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3.20.1 Vynosy

Subjekt
fis. Ké

Druh subjektu/vynosu

Finanéni vynosy k 31. 12. 2008

Celkem k 31. 12. 2008

Finanéni vynosy k 31. 12. 2007

Celkem k 31. 12. 2007

Ceska sporitelna

Matka
12 145
12 145
4969
4969

Prehled o zmé&ndch ve vlastim kapitélu
za rok 2008
Pfiloha k Géetni zévérce za rok 2008
Zpréva o vztazich

Investiéni

spoleénost CS

Sestra
2 931
2931
1620
1620

Finanéni vynosy od Ceské spofitelny ve vysi 12 145 tis. K& jsou tvoreny piedevsim tiroky z terminovanych vkladi.

3.20.2 Nékupy

Subjekt
fis. Ké

Druh subjektu/nékladu
Sluzby k 31. 12. 2008
Finan&ni néklady

k 31.12. 2008

Celkem k 31. 12. 2008
Sluzby k 31. 12. 2007
Finan&ni naklady

k 31.12. 2007

Celkem k 31. 12. 2007

Matka
15182

196 369
211 551
14730

173 702
188 432

Erste Group
Bank AG

Matka
128

128

77

0
77

Pojisfovna
Cs

77

0
77

Informatika
s

Sestra
0

88

0
88

Procurement

Services CZ

Sestra
497

497

408

0
408

Procurement

Services

GmbH

Sestra
1069

1069

404

0
404

Celkem

15 076
15 076
6589
6589

Celkem

16 876

196 369
213 245
15707

173 702
189 409

Sluzby spole&nosti Finanéni skupiny Ceské spoftitelny jsou vykazany ve vysi 16 876 tis. K&. Nejvétsi podil sluZeb predstavuje

najemné placené Ceské spofitelné ve vysi 7 123 tis. K&.

Finanéni naklady vii¢i Ceské spofitelné jsou tvofeny predeviim naklady za spravu cennych papirt a portfolia ve vysi 43 620 tis. K¢&

a provizemi za uzavieni a spravu smluv penzijniho pfipojisténi ve vysi 152 319 tis. K¢.
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3.20.3 Dlouhodoby finanéni majetek emitovany spfiznénymi osobami

tis. K& Druh subjektu Stav k 31. 12. 2008
Akcie

Erste Group Bank AG Matka 306 902
Akcie celkem 306 902
Podilové listy

Investiéni spole¢nost CS Sestra 1221 360
Podilové listy celkem 1221 360
Dlouhodoby finanéni majetek celkem 1528 262

3.20.4 Dalsi transakce se spfiznénymi subjekty
V roce 2008, resp. 2007, neobdrzeli ¢lenové statutarnich organti zadné puajcky, pfiznané zaruky nebo zédlohy a dalsi vyhody a nevlastni
zadné akcie spole¢nosti.

3.21 Dotace a statni prispévek

tis. K& Stav k 31. 12. 2008 Stav k 31. 12. 2007

Inkasovany statni pfispévek 3760964 3145 761

* Pozn.: Z toho 240 500 tis. K& ¢inf kvalifikovany odhad stétniho piispévku za 4. Etvrileti roku 2008.

Statni pfispévek je inkasovan pro tcastniky penzijniho pfipojisténi podle piislusnych ustanoveni hlavy 7 zédkona ¢. 42/1994 Sb.,
0 penzijnim pripojisténi.

3.22 Zdanéni

Uprava hospodatského vysledku pied zdanénim na zaklad dané je obsaZena v nésledujici tabulce:

tis. K& Stav k 31. 12. 2008 Stav k 31. 12. 2007
Zisk pred zdanénim 129 072 780 850
Dafové neodgitatelné néklady 66 426 90877
Vynosy nepod|éhaijici zdanéni =945 241 -727 583
Zéklad dané -749 743 144 144
Dafovy zdvazek 5 % (2007: 5 %) 0 7 207
Slevy na dani 0 =72
Dafovy zadvazek upraveny 0 7135
Uprava splatné dané predchozich obdobi 1810 -1750
Splatna dar celkem 1810 5385
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4. ZAVAZKY NEUVEDENE V UCETNICTVi

Soudni spory

K 31. 12. 2008 se spole¢nost netcastnila Zddného soudniho sporu, jehoZ rozhodnuti by mélo podstatny dopad na finan¢ni vysledky
spolec¢nosti.

5. UDALOSTI, KTERE NASTALY PO DATU UCETNi ZAVERKY

Zadné udalosti, které by ovlivnily Géetni zavérku roku 2008, po datu tiéetni zavérky nenastaly.

/4\ Vo e /WW/

Ing. Jan Divis, Ing. Veronika Matuskov4,
predseda predstavenstva mistopfedsedkyné predstavenstva
a generalni feditel a feditelka useku finan¢niho fizeni
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Zprdva o vztazich

podle § 66a odst. 9 obchodniho zdkoniku

za Uéetni obdobi 2008

Penzijni fond Ceské spofitelny, a.s., se sidlem Polackova
1976/2, Praha 4, IC: 61672033, zapsany v obchodnim rejstiiku,
oddil B, vlozka 2927, vedeném u MS Praha (déle jen ,,zpraco-
vatel*‘), je soucasti podnikatelského seskupeni (koncernu), ve
kterém existuji nasledujici vztahy mezi zpracovatelem a ovla-
dajici osobou a déle mezi zpracovatelem a osobami ovladanymi
stejnymi ovladajicimi osobami (dile jen ,,propojené osoby*).

Tato zprava o vztazich mezi niZze uvedenymi osobami byla
vypracovana v souladu s ustanovenim § 66a odstavce 9 zdkona
¢. 513/1991 Sb., obchodniho zdkoniku, v platném znéni, za
ucetni obdobi 2008 (déle jen ,,icetni obdobi*‘). Mezi zpracova-
telem a niZe uvedenymi osobami byly v tomto dc¢etnim obdobi
uzavieny nize uvedené smlouvy a byly prijaty ¢i uskutecnény
nasledujici pravni dkony a ostatni faktick4 opatieni:

A. PREHLED/SCHEMA CELEHO KONCERNU, RESP. OSOB, JEJICHZ VZTAHY JSOU POPISOVANY (VIZ BODY B, C NiZE)

Erste Group Bank
|

[
Ceska spofitelna, a.s.

Procurement Services GmbH

[
Informatika
Ceské sporitelny, a.s.

B. OVLADAJICi OSOBY

o Ceska spoftitelna, a.s., Olbrachtova 1929/62,
IC: 45244782 (,,CS*)
Vztah ke spolecnosti: pfimo ovladajici osoba
Popis vztaht — viz priloha €. 1

C. OSTATNI PROPOJENE OSOBY

a) Spoleénosti ovlddané stejnou ovlddaijici spoleénosti
jako zpracovatel (sesterské spoleénosti)
« spole¢nost Informatika Ceské sporitelny, a.s.,
se sidlem Antala Staska 32/1292, Praha 4, IC: 25631519
(., ICS* primo ovladana spolecnosti Ceska sporitelna, a.s.
(sesterskd spolecnost)
Popis vztahil — viz priloha €. 1
* spolecnost Investi¢ni spole¢nost Ceské spofitelny, a.s.,
se sidlem Evropska 2690/17, Praha 6, IC: 44796188

(., ISCS*) primo ovladana spolecnosti Ceska spofitelna, a.s.

(sesterska spolecnost)
Popis vztaht — viz priloha €. 1

b) Ostatni propojené osoby

e spolecnost Procurement Services GmbH, se sidlem
Brehmstrasse 12, Viden, Rakousko (,,sProserv GmbH*)
Popis vztaht — viz pfiloha €. 1
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Investiéni spoleénost
Ceské sporitelny, a.s.

Procurement Services CZ

e spolecnost Procurement Services CZ s.r.o., se sidlem
Zeletavskéa 1449/9, Praha 4, IC: 27631621 (,,sProserv CZ*)
Popis vztaht — viz priloha €. 1

D. ZAVER

S ohledem na nami pfezkoumané pravni vztahy mezi zpra-
covatelem a propojenymi osobami je ziejmé, Ze v disledku
smluv, jinych pravnich ukont ¢i ostatnich opatfeni uzavienych,
ucinénych ¢i prijatych zpracovatelem v ucetnim obdobi

2008 v zajmu nebo na popud jednotlivych propojenych osob
nevznikla zpracovateli Zadna djma.

V Praze dne 25. tnora 2009

Tato Zprava byla projednana a odsouhlasena predstavenstvem
spolecnosti zpracovatele dne 25. inora 2009.

Penzijni fond Ceské spofitelny, a.s.

/ Y/ /Mfw_/

Ing. Jan Divis Ing. Veronika Matuskova
predseda predstavenstva mistopredsedkyné predstavenstva
a generalni reditel a feditelka tseku finan¢niho fizeni



Priloha k G&etni z&vérce za rok 2008
Zprdva o vztazich
Financial section

Pfiloha &. 1 ke Zprdvé o vztazich

POPIS VZTAHU K PROPOJENYM OSOBAM
1. SMLOUVY
1.1 Prodeje

Sluzby (s vyjimkou leasingu)
Zpracovatel poskytl v i¢etnim obdobi sluzby na zékladé téchto smluv uzavienych v ucetnim obdobi:

Ndzev Smluvni Datum Datum Popis plnéni Uplata Pfipadnd
strana uzavieni Géinnosti a mnozZstvi Ujma

Podpora

Dohoda o Gpravé vztahd mezi investiéni prodeje
spole&nosti a investorem ISCS 11.9. 2007 11. 9. 2007 podilovych listd Nevznikla

1.2 Nékupy

Dlouhodoby majetek
Zpracovatel uzavrel v ucetnim obdobi tyto smlouvy a objednavky, na zdkladé kterych nakoupil v icetnim obdobi dlouhodoby
majetek:

Ndzev Smluvni Datum Datum Popis plnéni Uplata Pfipadnd Poznémka
strana uzavreni Ucinnosti a mnozstvi Gjma
Notebooky,
Objednavka & 4600005312, 4600006383, PC, servery,
7500052611, 7500051243, 7500051252, tiskarny,
7500051242 Informatika €S 2008 2008 scanner Nevznikla

Sluzby (s vyjimkou leasingu)
Zpracovatel uzaviel v ucetnim obdobi tyto smlouvy, na zdkladé kterych mu budou v pfistich ucetnich obdobich poskytnuty sluzby:

Ndzev Smluvni Datum Datum Popis plnéni Uplata Pfipadnd Poznémka
strana uzavieni G&innosti a mnozstvi Gjma
Prondjem
nebytovych
18.12. 1.1 prostor v Brné -
Smlouva o ndjmu nebytovych prostor ¢s 2008 2009 Janska 10 Nevznikla
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Zpracovatel uzavrel v ucetnim obdobi tyto smlouvy, na zdkladé kterych mu byly v tcetnim obdobi poskytnuty sluzby:

Nézev

Smlouva o poskytovani
outsourcingovych sluzeb pro
oblast finanéniho G&etnictvi,
kontrolingu, sprévy majetku,
nékupu lidskych zdrojd,
marketingu, interntho auditu

a firemni komunikace

Smluvni

strana

¢s

Datum

uzavreni

30. 6.
2008

Datum

uéinnosti

1.7
2008

Popis plnéni a mnozstvi

Smlouva upravujici
outsourcing nékterych sluzeb
(oblast finanéniho Geetnictvi,
kontrolingu, spravy maijetku,
ndkupu, lidskych zdroji
marketingu, interniho auditu

a firemni komunikace)

Uplata

Pfipadnd

Ujma

Nevznikla

Poznédmka

Smlouva byla
vzaviena za béznych

obchod. podminek

Zpracovateli byly v uc€etnim obdobi poskytnuty sluzby na zékladé téchto smluv uzavienych v minulych tcetnich obdobich:

Nézev

Smlouvy o zprostfedkovani

Smlouva

o obhospodafovéni CP

Smlouva manddtni

Smlouva o postoupeni
oprévnéni k vykonu préva

vzit dilo

Smlouva o spravé a vedeni

persondlni a mzdové agendy

Pojistné smlouvy

Smlouva o spoluprdci
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Smluvni

strana

Datum

uzavreni

2000

29.12.
2000

2001

27.12.
2001

31.3.
2003

2004

9.3.
2005

Datum

uéinnosti

2000

2001

2001

2001

1. 4.
2003

2005

9.3.
2005

Popis plnéni

a mnozZstvi

Smlouvy upravujici podminky
pro akvizici korpordtni
klientely

Permanentni spréva portfolia
CP zpracovatele véetné
poplatkd za obchodovéni

a depot

Prodej produktu v siti CS

Postoupeni opravnéni k vykonu
préva uzit logo Penzijni fond

Ceské sporitelny, a.s.

Zpracovani persondlni

a mzdové agendy
Poijiténi Zivlu, kradeze

a odpovédnosti na majetku
zpracovatele, pojisténi
odpovédnosti za 3kodu

zplsobenou provozem vozidla

CS se zavazuje zajisfovat pro

PFCS sluzby klientského centra

Uplata

Pfipadnd

Ujma

Nevznikla

Nevznikla

Nevznikla

Nevznikla

Nevznikla

Nevznikla

Nevznikla

Poznédmka

Cenové podminky
smlouvy se fidi
obchodnimi
podminkami CS
Smlouva byla
uzaviena za béznych
obchod. podminek
Smlouva byla
uzavfena ve smyslu
8§48 zdkona
&.121/2000 Sb.,
autorsky zdkon
Smlouva byla
uzaviena za b&znych

obchod. podminek

Smlouva byla
uzaviena za b&znych
obchod. podminek
Smlouva byla
uzaviena za béznych

obchod. podminek



Nézev

Smlouva o n&jmu nebytovych
prostor a o ndjmu véci

movitych

Smlouva o outsourcingu

Provédéci smlouva uzavfend
na zékladé Ramcové smlouvy
o zajisténi auditu ze dne 23.

1. 2004

Smlouva o néjmu nebytovych
prostor

Smlouva o poskytovéni
outsourcingovych sluzeb pro
oblast finanéniho G&etnictvi,
kontrolingu, spravy majetku,
ndkupu lidskych zdrojd,
marketingu, interntho auditu

a firemni komunikace

Smlouva o ndjmu nebytovych

prostor

Smlouva o spoluprdci
Rémcovd smlouva
o obchodovéni

na finan&nim trhy

Smluvni Datum
strana uvzavreni
22.3.

Cs 2005
31. 3.

Cs 2005
14. 4

Cs 2005
25.4

Cs 2005
21.12.

Cs 2005
16. 2.

Cs 2006
24. 4

Cs 2006
24.7.

¢s 2006

Datum

Géinnosti

1.4.
2005

1. 4.
2005

14. 4.
2005

1.5.
2005

2006

1.3.
2006

24. 4.
2006

Popis plnéni

a mnozZstvi

Ndjemni smlouva na oblastni
pracovisté Prerov a prondjem
kanceldiskych ploch véetné
kancelaiského vybaveni

v sidle pronajimatele
Smlouva upravuijici
outsourcing nékterych &innosti
PFCS (vedeni a sprava
O&etnictvi, vykaznictvi, ndkup
kanceldfskych potieb, majetku)
CS provedla Audit na plnéni
informaénich povinnosti
Penzijniho fondu Ceské
spofitelny, a.s. vi&i statnim

a regulatornim orgéniim

a Ceské spofitelng

s prihlédnutim k funk&nosti

a Ginnosti VRKS

Ndjemni smlouva na oblastni
pracovisté Brno a prondjem
kanceléfskych ploch véetné
kanceléfského vybaveni

v sidle pronajimatele
Smlouva upravujici
outsourcing nékterych sluzeb
(oblast finanéniho Geetnictvi,
kontrolingu, spravy majetku,
nékupu, lidskych zdroji
marketingu, interniho auditu
a firemni komunikace)
Ndjemni smlouva na néjem
nebytovych prostor v objektu
Olbrachtova 1929, Praha 4
Sluzby spojené s provozem
call centra CS,

marketingové sluzby

Priloha k G&etni z&vérce za rok 2008
Zprdva o vztazich
Financial section

Uplata P¥ipadna Pozndmka
Gjma
Nevznikla
Nevznikla

Smlouva byla

uzaviena za b&znych

Nevznikla obchod. podminek
Nevznikla

Smlouva byla

uzaviena za b&znych

Nevznikla obchod. podminek
Nevznikla
Nevznikla
Nevznikla
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Ndzev

Smlouva o poskytovani
outsourcingovych sluzeb pro
oblast finanéniho G&etnictvi,
kontrolingu, spravy majetku,
ndkupu lidskych zdrojd,
marketingu, interniho auditu

a firemni komunikace

Smlouva o poskytovani

sluzeb

Smlouva o poskytovani
sluzeb

Smlouva o obchodnim
zastoupeni

Smlouva o preddvani
dat do DWH

Smlouva o poskytovani sluzeb

Smluvni Datum

strana uzavieni

12.12.

Cs 2006
Procurement

Services 26.11.

Ccz 2006
Procurement

Services 26.11.

GMBH 2006

1.7.

Cs 2007

1.7.

Cs 2007

31.7.

ICs 2007

2. JINE PRAVNI UKONY

2.1 Ostatni plnéni

Datum

Uéinnosti

1.1
2007

1.1
2007

1.1
2007
1.7
2007
1.7
2007
31.7.
2007

Popis plnéni

a mnozstvi

Smlouva upravujici
outsourcing nékterych sluzeb
(oblast finanéniho Géetnictvi,
kontrolingu, spravy maijetku,
ndkupu, lidskych zdroj0,
marketingu, interniho auditu
a firemni komunikace)
Smlouva upravujici
outsourcing nékterych sluzeb
(faktury, nakup)

Smlouva upravujici
outsourcing nékterych sluzeb
(faktury, nakup)

Uzavirani smluv

o penzijnim pfipojisténi
PFCS bude predévat

data do DWH

ICS zaijisti pro PFCS

opravu serverd

Uplata

P¥ipadnd

Ujma

Nevznikla

Nevznikla

Nevznikla

Nevznikla

Nevznikla

Nevznikla

Pozndmka

Smlouva byla
vzaviena za béznych

obchod. podminek

V tcetnim obdobi byly u¢inény obchody s cennymi papiry vyhradné na vefejnych trzich za ceny obvyklé a nejsou zde proto komen-

tovany piipadné obchody s cennymi papiry, ve kterych by vystupovala jako protistrana Ceska spofitelna, a.s., piipadné sesterské
spolecnosti zpracovatele. Podminky uskutecnénych obchodti podléhaji rovnéz podle zdkona 248/1992 Sb. 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 December 31, 2008 compiled
according to Czech Accounting Standards and the report on
relations between connected entities for 2008, in accordance
with Section 66, Paragraph 9 of the Commercial Code.
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] Office Address: Deloitte Audit s.r.0.,
e OIt e Nile House Registered address:
g Karolinska 654/2 Tyn 641/4

186 00 Prague 8 110 00 Prague 1

Czech Republic Czech Republic

Tel.: +420 246 042 500 Registered at the Municipal Court
Fax: +420 246 042 010 in Prague, Section C, File 24349
DeloitteCZ@deloitte CE.com Id Nr.: 49620592
www.deloitte.cz Tax Id. Nr.: CZ4962059

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

Having its registered office at: Polackova 1976/2, Praha 4
Identification number: 61672033
Principal activities: Provision of retirement benefit schemes with state contribution

We have audited the accompanying financial statements of Penzijni fond Ceské spofitelny, a.s., which comprise the balance sheet
as of 31 December 2008, and the profit and loss account, statement of changes in equity for the year then ended, and a summary of
significant accounting policies and other explanatory notes.

Statutory Body’s Responsibility for the Financial Statements

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

Auditor’s Responsibility

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

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the financial statements.

The procedures selected depend on the auditor’s judgment, including the assessment of the risks of material misstatement of the
financial statements, whether due to fraud or error. In making those risk assessments, the auditor considers internal control relevant
to the entity’s preparation and fair presentation of the financial statements in order to design audit procedures that are appropriate in
the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the entity’s internal control. An audit also
includes evaluating the appropriateness of accounting policies used and the reasonableness of accounting estimates made by manage-
ment, as well as evaluating the overall presentation of the financial statements.

Audit. Tax. Consulting. Financial Advisory. Member of
Deloitte Touche Tohmatsu
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We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion.

Opinion

In our opinion, the financial statements give a true and fair view of the financial position of Penzijni fond Ceské spofitelny, a.s. as of
31 December 2008, and of its financial performance for the year then ended in accordance with accounting regulations applicable in
the Czech Republic.

In Prague on 9 March 2009

Audit firm:

Deloitte Audit s.r.0.

Certificate No. 79

Represented by: Statutory auditor:

Marie Kucerova, authorised employee Marie Kucerova, certificate No. 1207
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Balance Sheet as of 31

CZK thousand

ASSETS
TOTAL ASSETS
3 Amounts due from banks and savings associations
a) Repayable on demand
b) Other receivables
5 Debt securities
a) Issued by state institutions
b) Issued by other entities
6 Shares, participation certificates and other holdings
Intangible fixed assets
c) Other
10 Tangible fixed assets
b) Other tangible fixed assets
bb) Operating tangible fixed assets
bc) Non-operating tangible fixed assets
11 Other assets
a) Other cash values and inventory
b) Amounts due from employees and trade receivables
c) Amounts due from state budget - tax assets
d) Amounts due from securities trading
e) Estimated assets and other assets
13 Deferred expenses and accrued income

Control number
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December 2008

2008

30,565,314
6,556,553
3,213,044
3,343,509
19,849,684
18,935,491
914,193
3,658,334
19,781
19,781
9,604
9,604
9,568

36
335,694
106

1,422
86,450

0

247,716
135,664
87,911,548

2007

25,234,305
4,056,017
1,568,552
2,487,465

18,246,471
16,805,567
1,440,904
2,469,176
17,472
17,472
12,811
12,811
12,775

36

338,010

0

1,049
31,201

0

305,760
94,348
73,152,202



CZK thousand

ASSETS
TOTAL OFF BALANCE SHEET ASSETS
4 Amounts due from term transactions
b) With currency instruments
5 Amounts due from option contracts
c) With equity instruments
d) With commodity instruments
8 Assets provided for management

of which Securities

Independent auditor’s report

Balance sheet as of 31 December 2008

Profit and Loss Statement

for the year ended 31 December 2008

2008

24,890,569
1,229,082
1,229,082
362,185
90,000
272,185
23,299,302

20,715,647

2007

21,158,187
1,641,431
1,641,431
404,312
90,000
314,312
19,009,204

17,437,957
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CZK thousand

LIABILITIES
TOTAL LIABILITIES

4

54

Other liabilities

a) Amounts owed to employees and trade payables

b) Payables from social security

c) Amounts owed to the state budget - tax liabilities

e) Estimated liabilities and other liabilities

f) Funds placed by retirement benefit policy holders

fa) Contr. made by retir. benefit policy holders and state contr.
fb) Funds for pension payments

fc) Proceeds of policy holders’ contrib. and state contributions
fd) Unallocated contributions made by policy holders

fe) Payables to policy holders - payment of benefits
Reserves

a) For pensions and similar liabilities

Share capital

of which a) Share capital paid up

Share premium

Reserve funds and other funds from profit

a) Mandatory reserve funds

c) Other reserve funds

d) Other funds from profit

Gains or losses from revaluation

a) Of assets and liabilities

b) Hedging derivatives

Retained earnings or accumulated losses brought forward
Profit/(loss) for the period

Control number

2008

30,437,867
29,870,068
3,675

707

1,003
192,244
29,672,439
27,321,943
77,558
2,174,338
93,341
5,259
10,184
10,184
350,000
350,000
1,350,000
333,049
164,243
8,349
160,457
-1,499,781
—-1,395,993
-103,788
24,347
127,447
119,611,693

2007

25,234,305
24,523,948
7,879

1,785

890

89,165
24,424,229
22,527,989
59,760
1,735,895
96,644
3,941

8,126

8,126
100,000
100,000

0

223,699
125,465
15,241
82,993
-421,378
-515,851
94,473
24,347
775,563
99,327,234



CZK thousand

LIABILITIES
TOTAL OFF BALANCE SHEET LIABILITIES
4 Amounts owed from term transactions
b) With currency instruments
5 Amounts owed from optfion fransactions
c) With equity instruments

d) With commodity instruments

Independent auditor’s report

Balance sheet as of 31 December 2008

Profit and Loss Statement

for the year ended 31 December 2008

2008

2,734,510
2,734,510
2,734,510
0
0
0

2007

1,591,939
1,229,755
1,229,755
362,185
90,000
272,185
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Profit and Loss Statement
for the Year Ended 31 December 2008

CZK thousand 2008 2007
1 Interest income and similar income 953,757 668,688
including: Interest income from debt securities 742,949 594,987
Inferest expense and similar expense -8 0

3 Income from shares and equity investments 57,468 41,096
including: ¢) Income from other shares and equity instruments 57,468 41,096

4 Commission and fee income 3,503 2,179
5 Commission and fee expenses -239,072 -231,806
6 Net profit or loss on financial operations —524,533 437,492
7 Other operating income 12,334 12,657
8 Other operating expenses -6,608 -1,859
9 Administrative costs -114,569 -133,705
of which: a) Staff costs —40,729 —43,337

aa) Wages and salaries -30,314 -30,554

ab) Social security and health insurance -8,395 -10,939

ac) Other staff costs -2,020 -1,844

of which: b) Other administrative costs —-73,840 -90,368

11 Depreciation/amortisation, charge for reserves and provisions for tangible and intangible fixed assets -11,139 -12,082
a) Depreciation of tangible fixed assets -5,333 -6,177

d) Amortisation of intangible fixed assets -5,806 —-5,593

e) Costs of transfer of tangible assets (NBV) 0 -312

13 Write-offs, charge for and use of provisions and reserves for receivables = -6
17 Charge for and use of other reserves -2,058 -1,803
19 Profit/loss for the period from ordinary activities before taxes 129,072 780,850
23 Income tax -1,625 -5,288
of which: a) due -1,810 -5,385

of which: b) deferred 185 97

24 Net profit/(loss) for the period 127,447 775,563
Control number 1,016,323 2,773,648
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Statement of Change of Equity
for the Year Ended 31 December 2008

CZK thousand

1.

. Share capital

Opening balance
Increase
Decrease

Closing balance
Treasury shares
Share premium
Opening balance
Increase
Decrease

Closing balance
Reserve funds

Opening balance

Mandatory allocation

Closing balance

Other funds from profit

Opening balance
Increase
Decrease

Closing balance

Gains or losses from revaluation not included in profit/(loss)

Opening balance
Increase
Decrease

Closing balance

Retained earnings

Opening balance

Closing balance

Net profit/(loss) for the period

Dividends
Total equity

Profit and Loss Statement

for the year ended 31 December 2008
Statement of Change of Equity

for the Year Ended 31 December 2008
Notes to the financial statements

for the year ended 31 December 2008

2008

100,000
250,000

350,000

1,350,000

1,350,000

125,465
38,778
164,243

98,235
77,556
-6,985
168,806

—-421,378
2,466,352
3,544,755
-1,499,781

24,347
24,347

127,447

685,062

2007

100,000

100,000

98,935
26,530
125,465

102,140

-3,905
98,235

127,059
628,849
-1,177,286
—-421,378

24,347
24,347

775,563

702,232
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Notes to the financial statements
for the Year Ended 31 December 2008

1. BACKGROUND INFORMATION

1.1 Incorporation and Description of the Business
Penzijni fond Ceské spofitelny, a.s. (henceforth the “Com-
pany”’) 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 incorporation and
operations of the pension fund on 19 December 1994.

The Company’s issued share capital is CZK 350,000 thousand.

Ceska spofitelna, a.s., the sole shareholder of the Company,
holds 100 percent of its issued share capital.

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 Implementation, as amended by Acts 170/1999
Coll. and 36/2004 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

¢ Information Technology Department

1.3 Board of Directors and Supervisory Board

During the year ended 31 December 2008, the composition of
the Board of Directors and the Supervisory Board changed.
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Set out below is the composition of the boards according to
the corporate details held at the Register of Companies as of

31 December 2008:

Position

Board of Directors Chairman
Vice Chairwoman

Member

Member

Member

Supervisory Board Chairman
Vice Chairman

Member

Member

Member

Member

Name

Jan Divis

Veronika Matuskova ™
Alfred Kraus**
Martin Kopeijtko™ * *
Ondfej Martinek
Milan Hasek
Petr Kudrna

Petr Prochdzka
Rupert Dollinger.
Pavel Kréémar

Alexandra Iglesias™* * * *

* Veronika Matuskové was appointed Vice Chairwoman of the Board of Directors on 26 November 2008

(recorded in the Register of Companies on 4 December 2008).

** Alfred Kraus has been a member of the Board of Directors since 1 January 2008

(recorded in the Register of Companies on 8 January 2008).

*** Martin Kopeitko has been a member of the Board of Directors since 1 December 2008

(recorded in the Register of Companies on 4 December 2008).

**** Alexandra Iglesias has been a member of the Supervisory Board since 1 January 2008

(recorded in the Register of Companies on 1 January 2008).

Set out below is the composition of the boards according to
the corporate details held at the Register of Companies as of

31 December 2007:

Position

Board of Directors Chairman
Vice Chairman

Member

Member

Member

Supervisory Board Chairman
Member

Member

Member

Member

Name

Jan Divis

Zbyné&k Eiselt

Ale Poklop
Veronika Matuskova
Ondfej Martinek
Milan Hasek

Petr Kudrna

Petr Prochdzka
Rupert Dollinger

Pavel Kréd&mar



1.4 Depositary
The depositary of Penzijni fond Ceské spofitelny, a.s. is
Komer¢ni banka, a.s.

2. ACCOUNTING POLICIES AND GENERAL
ACCOUNTING PRINCIPLES

The financial statements are based on the Company’s ac-
counting records which are maintained in accordance with
Accounting Act 563/1991 Coll., as amended, and relevant
regulations and guidance notes, specifically Guidance Note
501/2002, which provides implementation guidance on certain
provisions of the Accounting Act, for entities that are banks or
other financial institutions, as amended, and Czech Accounting
Standards for Financial Institutions.

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
general accounting principles, in particular the accruals
principle, prudence concept and going concern assumption.

2.1 Valuation and Depreciation Methods

2.1.1 Tangible and Intangible Fixed Assets

Tangible fixed assets include identifiable assets with physical
substance and with an estimated useful life greater than one
year and an acquisition cost greater than CZK 13 thousand.

Tangible fixed assets also include selected low-value tangible
assets with an estimated useful life greater than one year and
an acquisition cost between CZK 1 thousand and CZK 12,999.

Intangible fixed assets include identifiable assets without physi-
cal substance and with an estimated useful life greater than one

year and an acquisition cost greater than CZK 60 thousand.

Tangible and intangible fixed assets are stated at acquisition

cost net of provisions indicating the wear and tear of the assets.

Assets acquired without consideration on the basis of a
contract to purchase a leased asset, assets acquired through

Statement of Change of Equity

for the Year Ended 31 December 2008
Notes to the financial statements

for the year ended 31 December 2008

Report on Relations

donation, assets developed internally if their production cost
cannot be ascertained, fixed assets recently identified and not
yet entered in the accounting books, and an investment of fixed
assets with the exception of situations where the investment is
valued pursuant to a deed of association or a deed of founda-
tion, are stated at replacement cost, i.e. the cost at which the
asset would be acquired at the time it is accounted for.

Assets developed internally are stated at internal production
costs, direct or indirect costs directly attributable to the
internal production of tangible and intangible fixed assets, or
alternatively incidental costs of an administrative character
if the production period of the assets is of a long-term nature
(exceeds one accounting period).

Land and works of art irrespective of their acquisition cost, and
assets under construction are not depreciated.

Tangible assets with an acquisition cost below CZK 13 thousand
which are not included in selected low-value fixed assets, techni-
cal improvements with a cost below CZK 40 thousand and intan-
gible assets with an acquisition cost below CZK 60 thousand are
charged to expenses in the period where they were acquired.

The cost of fixed asset improvements exceeding CZK 40 thou-
sand in aggregate for individual tangible and intangible fixed
assets for the taxation period increases the acquisition cost of
the related fixed asset, if completed.

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 measurement are recorded to the account
“Gains or losses from revaluation of assets”. Immovable assets
are remeasured at market values on an annual basis on the
basis of independent appraisal reports.

The Company recognised provisions against any identified tempo-
rary impairment. If the Company identifies other-than-temporary
impairment of assets, it recognises a write down of these assets.

2.1.2 Depreciation of Fixed Assets

Depreciation of operating tangible and intangible fixed assets
for accounting purposes commences in the month following
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the month when the assets were put into use and is provided on
a straight line basis according to the estimated useful lives and
pursuant to the Company’s depreciation plan.

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

Category of assets Depreciation

period in years

Depreciation period in years

Selected low-value tangible assets 2
Machines and other equipment 4-12
Vehicles 5
Furniture and fixtures 4-6
Software, licences and other intangible assets 4

2.1.3 Securities

In accordance with the effective accounting regulations, securi-
ties 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 “Securities
at fair value through profit or loss” and “Available for sale”.

In connection with an amendment to Regulation No. 270/2004
Coll., on the method of determination of the fair value of
assets, current values of shares or participation certificates of

a collective investment fund, there is no appropriate reason for
the Company to classify securities as “Held to maturity”. As
such, the Company transferred all securities from the “Held to
maturity” portfolio to the “Available for sale” portfolio in 2007.

All securities held by the Company are recognised on the
balance sheet using settlement date accounting. Securities
transactions are recognised off balance sheet during the period
between the trade date and the settlement date.

Securities accepted as collateral under reverse repurchase
transactions are recognised off balance sheet at fair value.

Securities are initially measured at cost including direct
transaction costs (fees to securities traders and exchange
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markets). From the date of purchase settlement to the date of
sale settlement / the maturity date, the cost of debt securities

is gradually increased or decreased to reflect the accrued
interest income (expense). Interest income (expense) includes
the accrued coupon and the accrued difference between the
nominal value of the security and its nominal value (discounts/
premium). Amortisation of the discount/premium is calculated
using the effective interest rate method.

From the purchase trade date of the securities to their sale
trade date, the Company remeasures the securities classified as
“Available for sale” and “At fair value through profit or loss” at
fair value. Disposals of securities are accounted for using the
average cost method.

The fair value is defined as follows:

(a) A price published by a market organiser in respect of

a security accepted for trading in one of the public markets of
OECD countries or countries that entered into special purpose
agreements with the International Monetary Fund on lending
associated with the Fund’s general agreements on borrowings;
and

(b) The 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 authorities to carry on its business activi-
ties and is subject to regulation according to Czech legislation,
EU Directive 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 securi-
ties” or “Shares, participation certificates and other holdings”.
Capital gains and losses and provisioning are reported within
the profit and loss statement line “Profit or loss on financial
operations”.

All securities are marked to market on a monthly basis at the
month-end.

All 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 at the settlement date. Transactions that do not meet



the “regular way” settlement criterion are treated as financial
derivatives, until settled.

Securities at Fair Value through Profit or Loss

Securities at fair value through profit or loss include any
securities that are financial assets and that were included in this
category upon initial recognition.

Changes in the fair value for spot transactions are recognised
in the profit and loss statement from the purchase trade date

to the sale trade date. Interest on securities is recognised from
the purchase settlement date until the maturity date or until the
sale settlement date.

Securities Available for Sale

Available-for-sale securities are those financial assets that are
not classified as securities at fair value through profit or loss or
as held-to-maturity securities. Available-for-sale securities are
initially recognised at cost and subsequently remeasured to fair
value. Changes in fair values are accounted for in equity on the
“Gains or losses arising from revaluation of assets and liabili-
ties” account except for their other-than-temporary impairment
and except for foreign exchange rate gains or losses arising on
debt securities. When realised, the revaluation gains or losses
are taken to income/expense accounts as appropriate.

At the balance sheet date, the Company reviews the existence

of objective evidence to determine whether securities suffered

other-than-temporary impairment. If impairment is identified,

the difference between the acquisition cost of the security and

its fair value is derecognised from equity at the balance sheet

date and recognised in expenses under “Net profit or loss on

financial operations”. The Company assessed securities for

impairment on an individual basis. The criteria indicating

impairment of a security include, but are not limited to:

¢ Financial difficulties of the issuer;

e Delay in payment of the interest or principal; and

* Significant and long-term decline in prices of equity
securities.

Statement of Change of Equity

for the Year Ended 31 December 2008
Notes to the financial statements

for the year ended 31 December 2008

Report on Relations

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 provision-
ing 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 Provisioning Act 593/1992 Coll.

As of 31 December 2008, the Company did not recognise any
provisions against receivables.

2.1.5 Derivatives

A derivative is a financial instrument:

e That requires little initial investment;

*  Whose fair value changes in response to the change in a
specified interest rate, security price, commodity price,
foreign exchange rate, index of prices or rates, etc.; and

¢ Thatis contracted and settled at a future date.

In the normal course of business, the Company enters into
hedging contracts for derivative financial instruments. The
Company uses currency swaps and forwards 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 fair
values. The fair values of derivatives are based upon quoted
market prices or pricing models which take into account
current market and contractual prices of the underlying instru-
ments, as well as the time value and yield curve.

The Company’s criteria for a derivative instrument to be
accounted for as a hedge include:
* Company has developed a risk management strategy;
* At the inception of the hedge, the hedging relationship
is formally documented, 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
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* 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 percent
to 125 percent.

If the Company uses a cash flow hedge, changes in fair values
of derivatives that are attributable to the hedged risk are
retained in “Gains or losses from revaluation” in equity on the
balance sheet and are recognised to expense or income in the
periods in which the expense or income associated with the
hedged risk are recognised.

Changes in the fair value of derivatives that no longer qualify
for hedge accounting are recorded to the appropriate income/
expense accounts.

Certain derivatives embedded in other financial instruments are
treated as separate derivatives when their risks and characteris-
tics are not closely related to those of the host contract and the

host contract is not carried at fair value with fair value changes
reported in the profit and loss statement.

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 obligation can be made.

2.2 Retirement Benefit Schemes

Contributions made by retirement benefit policy holders

are recorded to “Funds placed by retirement benefit policy
holders”. State contribution claims are recorded as “Estimated
receivables and other assets”.

2.3 Foreign Currency Translation

Transactions in foreign currencies during the year are trans-
lated using the daily exchange rates as notified by the Czech
National Bank effective at the transaction date. Assets and
liabilities denominated in foreign currencies are translated into
Czech crowns using the foreign exchange rate announced by
the Czech National Bank as of the balance sheet date.
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Any resulting foreign currency translation differences arising
from retranslation of assets and liabilities denominated in
foreign currencies are recorded through the current year’s
expenses or revenues, except for the foreign currency transla-
tion differences from transactions in foreign currency shares,
participation certificates in the portfolio of available-for-sale
securities and related translation differences from hedging
derivatives, which are recorded along with the changes in
fair value to “Gains or losses from revaluation of assets and
liabilities” in equity.

2.4 Taxation

The income tax base is calculated from the profit and loss of
the period by means of adding non-tax deductible expenses
and subtracting income exempt from income tax and items
amending the tax base. The due tax liability is calculated at the
end of the taxation period pursuant to Act No. 586/1992 Coll.,
on income taxation, as amended, while the tax rate for 2008
amounts to 5 percent (2007: 5 percent).

The deferred tax asset (liability) is calculated from all tem-
porary differences between the reported carrying amount of
assets and liabilities and their tax carrying value. Deferred
tax is accounted for using the balance sheet liability method.
The deferred tax is determined on the basis of all temporary
differences between the tax base of an asset or a liability and
its carrying value in the balance sheet. A deferred tax asset
(liability) is determined as a product of the resulting differ-
ence and the rate effective pursuant to Income Taxes Act No.
586/1992 Coll. in the period, in which the related deferred tax
asset (liability) is realised (settled).

Deferred tax liabilities are accounted for without exception, while
deferred tax assets are recognised to the extent that it is probable
that future taxable profits will be available against which the tax
assets can be utilised. If it is unlikely that a deferred tax asset will
be realised, its value will be reduced as appropriate.

2.5 Deferred Costs of Pension Policies
Since 2001 the Company has amortised pension policy costs
over four years, the average duration of its pension policies.



2.6 Fees for the Administration of Pension Policies

Fees for the administration of pension policies are recorded as
incurred to the profit and loss statement line “Commission and
fee expense”.

2.7 Interest Received and Paid

Interest received and paid is amortised and recorded in the
profit and loss statement lines “Interest income and similar
income” and “Interest expense and similar expense”.

2.8 Use of Estimates

The presentation of financial statements requires manage-
ment to make estimates and assumptions that affect the
reported amounts of assets and liabilities at the balance
sheet date and the reported amounts of revenues and
expenses during the reporting period. These estimates,
which specifically relate to the determination of fair values
of financial instruments and impairment of assets and
provisions, are based on the information available at the
balance sheet date. The current global economic crisis, its
acceleration and market turbulence increase the risk that
the actual results and outcomes may significant differ from
these estimates. Key areas with a potential for significant
differences between the actual results and the estimates
principally include fair values of securities.

2.9 Changes in Accounting Policies

In 2008, cars were transferred from depreciation group 1 to
depreciation group 2. The depreciation period was extended
to five years (from the original four years). The depreciation
group change was made in compliance with the amendment to
the Income Taxes Act.

Depreciation of improvements on intangible fixed assets was
changed as follows: with effect from 1 January 2008, improve-
ment of intangible fixed assets results in the extension of the
amortisation period so that the depreciation period of the
relevant intangible fixed assets is four years from the beginning
of the period in which the improvement is put into use. The
improvement of intangible fixed assets is amortised using the
net book value or the increased net book value.

In addition to the above-stated changes in assets accounting,
several changes were made to the use of ledger accounts,
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which, however, had no material impact on the structure of
assets and liabilities and individual profit and loss account
items.

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

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

¢ Interest rate risk;

» Foreign currency risk; and

e Equity risk.

The objective of measuring market risks is to determine and
eliminate the value of possible adverse impacts on the Com-
pany’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 148,206 thousand as of
31 December 2008. As of 31 December 2007, VaR amounted
to CZK 69,629 thousand. The average daily level of VaR in
relative terms was 0.31 percent and 0.26 percent for the years
ended 31 December 2008 and 2007, respectively.

The Company’s investment strategy for the year ended

31 December 2008 brought about investment risk taking the
form of foreign currency exposures associated with invest-
ments made in SKK, EUR, PLN, HUF, USD, GBP and TRY
denominated shares, participation certificates and bonds.
Hence, the Company decided to use currency derivative
instruments to hedge against the foreign currency risks. The
Company entered into currency swap contracts to hedge
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against the currency exposure. Derivative transactions are entered into on an over-the-counter market via the portfolio administra-
tor, 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 Group-wide policy pursued by the Ceska spofitelna Financial Group.

3. ADDITIONAL INFORMATION ON THE BALANCE SHEET AND PROFIT AND LOSS STATEMENT

3.1 Amounts Due from Banks

CZK thousand Balance at Balance at

31 Dec 2008 31 Dec 2007
Current accounts 3,213,044 1,568,552
Term accounts 3,343,509 2,487,465
Total 6,556,553, 4,056,017

3.2 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 holdings in subsidiaries or associates for the years ended 31 December 2008 and 2007.

The Company holds an equity investment exceeding 50 percent in the PF1 fund which is administered by Investi¢ni spole¢nost Ceské
spofitelny and is consolidated under IFRS. The fund is not an issuer, therefore the above provision is not breached.

Securities are divided into the following portfolios:

CZK thousand Balance at Balance at
31 Dec 2008 31 Dec 2007

Carrying value Carrying value

Securities available for sale 23,508,018 20,383,748
Securities at fair value through profit or loss 0 331,899
Total 23,508,018 20,715,647

Securities available for sale are recorded in the following balance sheet lines:
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CZK thousand Balance at
31 Dec 2008

Carrying value

Debt securities 19,849,684
Shares, participation certificates and other holdings 3,658,334
Total 23,508,018

Balance at
31 Dec 2007

Carrying value

17,914,572
2,469,176
20,383,748

Debt securities maturing within one year account for 27.34 percent (i.e. CZK 5,426,219 thousand) of the value of all debt securities

included in the Company’s assets (2007: 38.48 percent, i.e. CZK 7,021,806 thousand).

All securities included in the Company’s portfolio are traded on the Prague Stock Exchange or on stock exchanges of OECD countries.

3.2.1 Securities Available for Sale

CZK thousand Balance at
31 Dec 2008

Fair value

Shares and participation certificates 3,658,334
Fixed income debt securities 14,538,481
- of which in CZK 14,260,197
- of which in HUF 71,394
- of which in PLN 206,890
Variable yield debt securities 4,027,844
- of which in CZK 4,027,844
- of which in USD 0
Treasury bills 1,283,359
Total debt securities 19,849,684
Total securities available for sale 23,508,018

3.2.2 Securities at Fair Value through Profit or Loss

CZK thousand Balance at
31 Dec 2008

Fair value

Non-interest bearing bonds (CZK) 0
Total 0

Balance at
31 Dec 2007

Fair value

2,469,176
12,139,067
11,837,378

74,054
227,635
2,052,169
1,778,401
273,768

3,723,336
17,914,572

20,383,748

Balance at
31 Dec 2007

Fair value

331,899
331,899
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3.2.3 Remaining Maturity of Securities

Remaining maturity Securities
CZK thousand Balance at

31 Dec 2008
Below 3 months 724,550
Between 3 months and 1 year 4,701,669
Between 1 and 5 years 6,181,807
Over 5 years 8,241,658
Unspecified 3,658,334
Total 23,508,018

3.3 Fixed Assets

3.3.1 Intangible Fixed Assets

Acquisition cost Licences Software
CZK thousand

Balance at 1 Jan 2007 3,394 55,761
Additions 829 9,279
Disposals 0 -53
Balance at 31 Dec 2007 4,223 64,987
Additions 322 7,793
Disposals 0 —-4,021
Balance at 31 Dec 2008 4,545 68,759
Accumulated amortisation Licences Software
CZK thousand

Balance at 1 Jan 2007 -1,155 -45,043
Additions —845 —4,748
Accumulated amortisation on disposals 0 53
Balance at 31 Dec 2007 -2,000 -49,738
Additions -934 —4,872
Accumulated amortisation on disposals 0 4,021
Balance at 31 Dec 2008 -2,934 -50,589
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Securities
Balance at
31 Dec 2007

3,833,116
3,415,289
5,391,839
5,606,227
2,469,176
20,715,647

Total

59,155
10,108
-53
69,210
8,115
-4,021
73,304

Total

-46,198
-5,593
53
-51,738
-5,806
4,021
-53,523



CZK thousand

Net book value at 31 Dec 2007
Net book value at 31 Dec 2008

Amortisation of Intangible Fixed Assets Charged to Expenses.

CZK thousand

Amortisation of intangible fixed assets

Licences

2,223
1,611

Aggregate Low Value Intangible Assets not Included in the Balance Sheet.

CZK thousand

Low value intangible fixed assets not included in the balance sheet

3.3.2 Tangible Fixed Assets

Acquisition cost
CZK thousand

Balance at 1 Jan 2007
Additions

Disposals

Balance at 31 Dec 2007
Additions

Disposals

Balance at 31 Dec 2008

Note: Non-operating assets include valuation gains and losses.

Works of art and art

collections
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Software

15,249
18,170

Balance at
31 Dec 2008

5,806

Balance at
31 Dec 2008

43

Individual movable

assets

42,043
4,076
-4,761
41,358
2,126
-13,151
30,333

Total

17,472
19,781

Balance at
31 Dec 2007

5,593

Balance at
31 Dec 2007

Total

42,079
4,076
—4,761
41,394
2,126
-13,151
30,369
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Accumulated depreciation
CZK thousand

Balance at 1 Jan 2007

Depreciation including the balance of disposed assets
Accumulated depreciation on disposals

Balance at 31 Dec 2007

Depreciation including the balance of disposed assets
Accumulated depreciation on disposals

Balance at 31 Dec 2008

Note: Non-operating assets include valuation gains and losses.

CZK thousand

Balance at 31 Dec 2007
Balance at 31 Dec 2008

Depreciation of Tangible Fixed Assets Charged to Expenses.

CZK thousand

Depreciation of tangible fixed assets

Works of art and

art collections

©O O © o o © o

Works of art and

art collections

36
36

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

CZK thousand

Low value tangible assets not included in the balance sheet

Individual

movable assets

-26,855
-6,177
4,449
-28,583
-5,333
13,151
-20,765

Individual

movable assets

12,775
9,568

Balance at
31 Dec 2008

5 233

Balance at
31 Dec 2008

38

Total

-26,855
-6,177
4,449
-28,583
-5,333
13,151
-20,765

Total

12,811
9,604

Balance at
31 Dec 2007

6177

Balance at
31 Dec 2007

m

In the reporting period, the Company held no fixed assets under finance or operating leases and carried no pledged assets.
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3.4 Other Assets

CZK thousand

Other cash and inventory

Receivables from employees and trade receivables
Tax receivables

Estimated receivables and other assets

Total other assets
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Balance at
31 Dec 2008

106
1,422
86,450
247,716
335,694

The Company had no receivables subject to lien or otherwise encumbered in the reporting period.

3.4.1 Tax Receivables and Payables

Tax receivables of CZK 86,450 thousand (2007: CZK 31,201 thousand) principally comprise a deferred tax asset of

CZK 79,285 thousand (2007: CZK 22,342 thousand), and income tax prepayments of CZK 5,379 thousand.

Balance at
31 Dec 2007

1,049
31,201
305,760
338,010

The deferred tax asset arose from reserves for pensions to be paid out in the future as well as estimated payables for social security
and health insurance payments. The deferred tax liability arose from the difference between the tax and accounting values of fixed
assets and gains and losses from the revaluation of assets. The deferred tax is accounted for on a net basis. The resulting deferred tax

asset/liability is recognised within “Other assets / Other liabilities”.

Set out below is an analysis of movements in deferred income taxes:

CZK thousand

Balance at the beginning of the period
Change in the deferred tax from the revaluation of the Company’s assets - transfer to equity
Change in the deferred tax from other temporary differences - transfer to the profit and loss statement

Balance at the end of the period

Balance at
31 Dec 2008

22,342
56,758

185
79,285

Balance at
31 Dec 2007

-6,620
28,865

97
22,342
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Deferred taxation comprises:

CZK thousand

Deferred tax assets

Valuation gains or losses from hedging derivatives of securities available for sale
Reserve for pensions to be paid out in the future

Other

Total deferred tax assets

Deferred tax liabilities

Difference between the tax and accounting value of fixed assets

Valuation gains or losses from hedging derivatives of securities available for sale
Total deferred tax liabilities

Net deferred tax asset (+) / liability (-)

3.4.2 Estimated Receivables and Other Assets

Balance at
31 Dec 2008

78,935
509
143
79,587

—-302

0

-302
79,285

Balance at
31 Dec 2007

27,149
406
144
27,699

-385
—4,972
-5,357
22,342

Estimated receivables as of 31 December 2008 principally consist of an estimate of state contributions in respect of the last quarter

of 2008 amounting to CZK 240,500 thousand (2007: CZK 200,308 thousand).

3.4.3 Intercompany Receivables

CZK thousand

Short-term receivables
Procurement Services GmbH
Total short-term receivables
Prepayments

Ceska spofitelna

Total prepayments

3.5 Deferred Expenses and Accrued Income

CZK thousand

Deferred expenses

Total temporary assets

Balance at
31 Dec 2008

264
264

865
865

Balance at
31 Dec 2008

135,664
135,664

Balance at
31 Dec 2007

873
873

Balance at
31 Dec 2007

94,348
94,348

Deferred expenses principally consist of deferred commissions for the sale of retirement benefit policies of CZK 127,172 thousand

(2007: CZK 92,145 thousand).
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3.6 Shareholder’s Equity

In the year ended 31 December 2008, the Company’s equity consisted of share capital, a 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 share-
holder’s equity are shown in the statement of changes in equity.

Gains and losses from the revaluation of assets and liabilities of CZK (1,499,781) thousand consist of losses from the revaluation of securi-
ties of CZK (1,469,447) thousand, gains from the revaluation of derivative instruments of CZK (109,251) thousand, losses from the revalua-
tion of other assets of CZK (18,000), and a deferred tax liability from the revaluation of assets and liabilities of CZK 78,935 thousand.

The equity is significantly impacted by the development of unrealised losses in the portfolio of the Company. This development is moni-
tored on an ongoing basis and the potential need for the capital increase is assessed in cooperation with the shareholder of the Company.

In the year ended 31 December 2008, the equity of the Company was strengthened by the investment made by the shareholder in the
amount of CZK 1,600 million. As of 31 December 2008, the equity investment was paid in full.

3.6.1 Share Capital
The registered share capital as of 31 December 2008 consists of 175 shares with a nominal value of CZK 2,000 thousand per share.
The aggregate nominal value of the share capital is CZK 350,000 thousand.

During the year ended 31 December 2008, the share capital was increased twice through the subscription of shares. On 15 Octo-

ber 2008, Ceska sporitelna, as the sole shareholder, decided to increased the share capital by CZK 200,000 thousand. The capital was
increased through the subscription of 100 shares with a nominal value of CZK 2,000 thousand per share. Shares were subscribed us-
ing the issue rate of CZK 6,000 thousand per one share. Concurrently, 250 existing shares with a nominal value of CZK 400 thousand
per share were combined into 50 shares with a nominal value of CZK 2,000 thousand per share.

On 10 December 2008, Ceska spofitelna, a.s., as the sole shareholder, decided to increase the share capital by CZK 50,000 thousand.
The capital was increased through the subscription of 25 shares with a nominal value of CZK 2,000 thousand per share. The shares
were subscribed using the issue rate of CZK 40,000 thousand per share.

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

3.7 Reserves

CZK thousand Other reserves Total reserves
Balance at 1 Jan 2007 6,323 6,323
Charge of reserves 1,803 1,803
Release of reserves 0 0
Balance at 31 Dec 2007 8,126 8,126
Charge of reserves 2,058 2,058
Release of reserves 0 0
Balance at 31 Dec 2008 10,184 10,184
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The reserves established for the year ended 31 December 2008 consist of the actuarial reserve for future pensions of
CZK 10,184 thousand. The level of the charged reserve is determined on the basis of the present actuarial value of committed retire-
ment benefits to be paid decreased to reflect the amount of funds recorded on behalf of pension recipients.

3.8 Other Liabilities

CZK thousand Balance at Balance at

31 Dec 2008 31 Dec 2007
Amounts owed to staff and trade payables 3,675 7,879
Social security payables 707 1,786
Tax payables 1,003 890
Estimated payables and other liabilities 192,244 89,165
Funds placed by retirement benefit policy holders 29,672,439 24,424,229
Total 29,870,068 24,523,949

Tax payables principally comprise VAT of CZK 478 thousand and payroll taxes of CZK 249 thousand, and for the year ended
31 December 2007 payroll taxes of CZK 887 thousand.

The Company carried no payables subject to lien or otherwise encumbered as of 31 December 2008.

The Company did not receive any loans and issued no debt securities as of 31 December 2008.

Estimated payables and other liabilities principally consist of the negative fair value of hedging derivatives amounting to

CZK 135,116 thousand (2007: CZK 5,585 thousand), an estimated payable for commissions of CZK 27,230 thousand

(2007: CZK 21,958 thousand), an estimated payable for the administration of securities of CZK 13,590 thousand (2007:

CZK 43,634 thousand) and an estimated payable for outstanding vacation days and employee bonuses of CZK 9,469 thousand
(2007: CZK 8,224 thousand).

3.8.1 Funds Placed by Retirement Benefit Policy Holders

CZK thousand Balance at Balance at
31 Dec 2008 31 Dec 2007
Funds placed by retirement benefit policy holders 29,672,439 24,424,229

In the year ended 31 December 2008, the balance of funds placed by policy holders increased by CZK 5,248,210 thousand.

For the year ended 31 December 2008, the Company allocated 85 percent of the profit for 2007 to policy holders, which represents
the appreciation of the policy holders’ investments of 3.07 percent (2007: 3.04 percent):
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Balance at

31 Dec 2008

Number of retirement benefit policy holders 753,500
Paid allowances Balance at Number Balance at
CZK thousand 31 Dec 2008 of contracts 31 Dec 2007
Severance allowance 335,777 21,005 222,164
One-off settlement 1,780,108 66,015 1,185,549
Transfers to other pension funds 288,089 32,113 197,637
Pensions 72,130 20,481 46,650
Total 2,476,104 139,614 1,652,000

Balance at
31 Dec 2007

634,949

Number

of contracts

17,987
67,068
24,459
17,497
127,011

In respect of the year ending 31 December 2009, the Company expects that no less than 85 percent of the profit for the year ended

31 December 2008 will be allocated to the policy holders, with 5 percent being allocated to the statutory reserve fund.

3.8.2 Intercompany Payables

Company Balance at
CZK thousand 31 Dec 2008

Shortterm payables
Ceska spofitelna -
Procurement Services CZ 51

Total intercompany payables 51

3.9 Accrued Expenses and Deferred Income
As of 31 December 2008 and 2007, the Company recognised no accrued expenses or deferred income.

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

Company Nominal value

CZK thousand Receivables Payables Receivables

Hedging instruments
Swaps 2,603,442 2,734,510 4,014
Total hedging instruments 2,603,442 2,734,510 4,014

Balance at
31 Dec 2007

83

83

Fair value

Payables

-135,116
-135,116

73



The remaining maturity of swaps is up to three months.

In the year ended 31 December 2008, the Company carried in its off balance sheet accounts assets provided for management amount-
ing to CZK 26,720,424 thousand (of which securities amounted to CZK 23,508,017 thousand).

3.11 Interest Income

Interest on Balance at 31 Dec 2008 Balance at 31 Dec 2007
CZK thousand CZK Foreign Total CZK Foreign Total
Debt securities 622,276 67,153 689,429 460,407 80,142 540,549
Treasury bills 53,520 0 53,520 54,438 0 54,438
Term deposits 153,955 13,917 167,872 49,404 18,509 67,913
Deposits on current accounts 40,528 2,408 42,936 2,995 2,793 5,788
Total 870,279 83,478 953,757 567,244 101,444 668,688

3.12 Income from Shares and Equity Investments

CZK thousand Year ended Year ended
31 Dec 2008 31 Dec 2007
Dividends from shares and participation certificates 57,468 41,096

3.13 Commission and Fee Income

Commission and fee income for the year ended 31 December 2008 amounted to CZK 3,503 thousand (2007: CZK 2,179 thou-
sand) and principally comprised loyalty bonuses related to the support of the sale of participation certificates in the amount of
CZK 2,931 thousand (2007: CZK 1,620 thousand).

3.14 Commission and Fee Expense

CZK thousand Year ended Year ended

31 Dec 2008 31 Dec 2007
Fees for maintenance of accounts paid to the depositary 3,884 3,692
Fees for administration and safe-keeping of securities 2,876 3,858
Portfolio administration charges 43,620 69,179
Fees paid in selling securities 2,435 6,160
Fees for conclusion and administration of retirement benefit policies 181,096 144,062
Other 5,161 4,855
Total 239,072 231,806
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3.15 Net Profit or Loss on Financial Operations

CZK thousand Year ended

31 Dec 2008
Loss on securities transactions -507,946
Profit on securities transactions 100,884
Net profit (+) /loss (=) on securities transaction -407,062
Loss on foreign exchange transactions -2,638,890
Profit on foreign exchange transactions 2,550,097
Net profit (+) /loss (~) on exchange transactions -88,793
Loss on derivate transactions -109,072
Profit on derivate transactions 80,394
Net profit (+) /loss (=) on derivate transactions -28,678
Total net profit (+) /loss () on financial transactions -524,533

Loss on securities transactions includes the loss from permanent impairment of securities of CZK 49,364 thousand.

3.16 Other Operating Income

Year ended
CZK thousand 31 Dec 2008
Income from the transfer of tangible and intangible fixed assets 240
Sundry operating income 12,094
Total operating income 12,334

Year ended
31 Dec 2007

-136,780
634,244
497,464

~1,548,680

1,453,234
-95,446
-35,353

70,827
35,474
437,492

Year ended
31 Dec 2007

461
12,196
12,657

Sundry operating income for the year ended 31 December 2008 principally comprises income from client accounting in the amount

of CZK 11,900 thousand (2007: CZK 11,875 thousand).

3.17 Other Operating Expenses

Year ended
CZK thousand 31 Dec 2008
Sundry operating expenses 6,608
Total operating expenses 6,608

Year ended
31 Dec 2007

1,859
1,859

Sundry operating expenses for the year ended 31 December 2008 principally comprise the costs of the withholding tax on securities
of CZK 5,647 thousand, logo costs in the amount of CZK 725 thousand (2007: CZK 624 thousand) and client accounting costs in the

amount CZK 109 thousand (2007: CZK 543 thousand).
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3.18 Administrative Expenses

Administrative expenses consist of staff costs and other administrative expenses (expenses related to the operation of the real estate,
material and energy consumption, services and taxes). Aggregate administrative expenses for the year ended 31 December 2008
amounted to CZK 114,569 thousand (2007: CZK 133,705 thousand).

3.18.1 Staff Costs

The average number of employees and management and staff costs for the years ended 31 December 2008 and 2007 are as follows:

2008 Number Wages and Social security Other Bonuses to Total staff
CZK thousand salaries and health expenses management costs
insurance
Staff 49 20,307 6,560 1,842 0 28,709
Management 5 9,727 1,835 178 280 12,020
Total 54 30,034 8,395 2,020 280 40,729
2007 Number Wages and Social security Other Bonuses to Total staff
CZK thousand salaries and health expenses management costs
insurance
Staff 48 17,794 6,420 1,668 0 25,882
Management 5 12,585 4,519 176 175 17,455
Total 53 30,379 10,939 1,844 175 43,337

The number of employees is based on the average recalculated headcount. The category of management includes the CEO and
divisional managers.

3.18.2 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, manage-
ment or shareholders for the year ended 31 December 2008.
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3.18.3 Other Administrative Costs

CZK thousand

Material consumption
Energy consumption
Repairs and maintenance
Travel expenses
Representation costs
Taxes

Services

Total other administrative costs
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Notes to the financial statements

for the year ended 31 December 2008
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Year ended
31 Dec 2008

6,779
481
9,225
190
2,208
35
54,922
73,840

Year ended
31 Dec 2007

5,396
319
6,305
239
917

91
77,101
90,368

“Services” predominantly include advertising costs in the amount of CZK 17,265 thousand (2007: CZK 44,260 thousand), postal fees
of CZK 10,979 thousand (2007: CZK 9,421 thousand) and outsourcing of CZK 6,686 thousand (2007: CZK 5,502 thousand).

The costs of the mandatory financial statements audit amounted to CZK 1,438 thousand for the year ended 31 December 2008
(2007: CZK 1,428 thousand) and the costs of legal and tax advisory amounted to CZK 998 thousand (2007: CZK 132 thousand).

3.19 Use of Provisions and Reserves for Receivables

For the years ended 31 December 2008 and 2007, no provisions against receivables were used.

3.20 Related Party Information

The controlling entity is the entity that has, de facto or de jure, the ability to exercise, directly or indirectly, significant influence over
the other (controlled) entity in making financial or operational decisions. If the controlling and controlled entities are companies, they

are considered a parent company and its subsidiary, respectively.

Related parties are entities controlled by the same controlling entity.

Transactions with securities for the year ended 31 December 2008 were effected through Ceska spofitelna (the controlling entity).

The products offered by Penzijni fond Ceské spofitelny are sold through Ceska spofitelna’s branch network.

3.20.1 Income

Entity
CZK thousand

Type of entity/expense

Financial income at 31 Dec 2008
Total at 31 December 2008
Financial income at 31 Dec 2007
Total at 31 December 2007

Ceska sporitelna

Parent Company
12,145
12,145
4,969
4,969

Investiéni

spoleénost CS

Fellow Subsidiary
2,931
2,931
1,620
1,620

Total

15,076
15,076
6,589
6,589
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Financial income from Ceska spofitelna amounting to CZK 12,145 thousand arose primarily from interest on term deposits.

3.20.2 Purchases

(&) Erste Group Pojisfovna Informatika Procurement Procurement Total
Entity Bank AG és és Services CZ Services
CZK thousand GmbH
Parent Parent Fellow Fellow Fellow
Type of entity/expense company company - subsidiary subsidiary subsidiary -
Services at 31 Dec 2008 15,182 128 - 0 497 1,069 16,876
Financial expenses
at 31 Dec 2008 196,369 0 - 0 0 0 196,369
Total at 31 Dec 2008 211,551 128 - 0 497 1,069 213,245
Services at 31 December 2007 14,730 77 77 88 408 404 15,707
Financial expenses
at 31 Dec 2007 173,702 0 0 0 0 0 173,702
Total at 31 Dec 2007 188,432 77 77 88 408 404 189,409

The services of the Ceska spofitelna financial group entities amounted to CZK 16,876 thousand, while the largest part was formed by
rentals paid to Ceska spofitelna amounting to CZK 7,123 thousand.

Financial expenses from Cesk4 spofitelna arose primarily from the costs for the administration of securities and the portfolio
of CZK 43,620 thousand, as well as from commissions for the conclusion and administration of retirement benefit policies of

CZK 152,319 thousand.

3.20.3 Non-Current Financial Assets Issued by Related Parties

CZK thousand Type of the entity Balance at
31 Dec 2008

Shares

Erste Group Bank AG Parent 306,902

Total shares 306,902

Participation certificates

Investiéni spole¢nost CS Fellow subsidiary 1,221,360

Total participation certificates 1,221,360

Total non-current financial assets 1,528,262

3.20.4 Other Related Party Transactions
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 2008 and 2007.
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3.21 Subsidies and State Contributions

CZK thousand Balance at Balance at
31 Dec 2008 31 Dec 2007
State contribution received 3,760,964 3,145,761

* Note: of which CZK 240,500 thousand represents the reasonable estimate of the state contribution for the last quarter of 2008.

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.

3.22 Taxation
The following table shows the adjustment of the net profit or loss before to the tax base:

Balance at Balance at
CZK thousand 31 Dec 2008 31 Dec 2007
Profit before tax 129,072 780,850
Expenses that are not deductible for tax purposes 66,426 90,877
Income which is not subject to taxation —945,241 -727,583
Tax base -749,743 144,144
Tax liability of 5% (2007: 5%) 0 7,207
Tax relief 0 =72
Adjusted tax liability 0 7,135
Adjustment of tax payable from previous years 1,810 -1,750
Total tax payable 1,810 5,385

4. COMMITMENTS, CONTINGENCIES AND OFF BALANCE SHEET LIABILITIES

Legal Disputes
As of 31 December 2008, the Company was involved in no legal disputes, the outcome of which would significantly impact the
Company’s financial performance.

5. POST BALANCE SHEET EVENTS
No events that would impact the Company’s financial statements for the year ended 31 December 2008 occurred subsequent to the
balance sheet date.

e e

Ing. Jan Divis Ing. Veronika Matuskova
Chairman of the Board of Directors Vicechairman of the Board of Directors
and Chief Executive Officer and Chief Financial Officer
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Report on Relations

In accordance with Article 66a paragraph 9 of Commercial
Code for the accounting period of 2008

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 Municipal Court (hereinafter “Contracter”), is

a part of a business concern, in which the following relations
exist between the Contractor and a Controlling 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 2008
(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)

Erste Group Bank
|

[
Ceska sporitelna, a. s.

Procurement Services GmbH

[
Informatika
Ceské sporitelny, a.s.

B. CONTROLLING ENTITIES

o Ceska spotitelna, 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

C. OTHER CONNECTED PERSONS

a) Entities controlled by the same controlling entity as

the Contractor (aoffiliated companies)

 Informatika Ceské spof¥itelny, a.s.,
Registered office at Antala Staska 32/1292, Praha 4,
Registration number: 25631519 ("ICS*), directly controlled
by Cesk4 sporitelna, a.s. (affiliated company),
Refer to Appendix No. 1 for details on Relations

+ Investi¢ni spoleénost Ceské sporitelny, a.s.,
Registered office at Evropska 2690/17, Praha 6,
Registration Number: 44796188 ("ISCS*), directly
controlled by Ceska spofitelna, a.s. (affiliated company),
Refer to Appendix No. 1 for details on Relations

b) Other connected persons

¢ Procurement Services GmbH, Registered office at
Brehmstrasse 12, Vienna, Austria (’s Proserv GmbH*)
Refer to Appendix No. 1 for details on Relations
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Investiéni spoleénost
Ceské sporitelny, a.s.

Fre—

Procurement Services CZ

¢ Procurement Services CZ s.r.o., Registered office
at Zeletavska 1449/9, Praha 4,
Registration number: 27631621 (s Proserv CZ*)
Refer to Appendix No. 1 for details on Relations

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 2008 accounting period in the in-
terest of or at the instigation of individual Connected Persons.

Prague, dated 25 February 2009

This Report was reviewed and approved by the Board of
Directors of the Contractor’s Company on 25 February 2009.
Penzijni fond Ceské spofitelny, a.s.

/
Voron b T

Jan Divi§ VeroniKa Matuskova
Chairman of the Board Vicechairman of the Board
of Directors And Chief of Directors And Chief

Executive Officer Financial Officer



Notes to the financial statements
for the year ended 31 December 2008
Report on Relations

Appendix No. 1 to Report on Relations

DESCRIPTION OF RELATIONS TO THE CONNECTED PERSONS

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
party date

Agreement on setting up relationship between

the investment company and the investor ISCS 11.9. 2007

1.2 Purchases

Long-term assets

Date of Description of
validity performance
The support

of the sales

of allotment

11.9. 2007 certificate

Payment

Detriment

Not caused

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 Conclu-

party sion date

Purchase orders No. 4600005312,
4600006383, 7500052611, 7500051243,
7500051252, 7500051242 ICS 2007

Services (leasing not included)

Date of Description of Payment

validity performance

Purchase of
notebooks, PCs,

servers, printers,

2007 scanner

Detriment

Not

caused

Comment

During the accounting period, the Contractor concluded the following contracts based on which the following services will be

provided to them in the next accounting period:

Contract title Contract Conclu-
party sion date

18.12.

Contract on non-residential spaces rently ¢s 2008

Date of Description of Payment
validity performance
Rent of non-
residential

spaces in Brno -

2009 Janska 10

Detriment

Not

caused

Comment
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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 on outsourcing
services for financial
accounting, controlling,

property management, HR,

marketing, internal audit and

corporate communiaction

Contract Conclu-
party sion
date

30. 6.

Cs 2008

Date of
validity

1.7
2008

Description

of performance

Contract is specifying the
outsourcing of some services
(financial accounting, controlling,
property management, HR,
marketing, internal audit and

corporate communiaction)

Payment

Not

caused

Detriment

Comment

Contract was
concluded
under common
bussines

conditions

The Contractor was provided services during the accounting period based on the following contracts concluded in the previous

accounting periods:

Contract title

Brokerage contracts

Contract on asset

management

Agency contract

Contract on assigning
authorization to exercise

the right to use a work

Contract on the
administration and keeping
of personnel and wage

records
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Contract Conclu-
party sion
date

¢s 2000
29.12.

¢s 2000
1.1

¢s 2001
27.12.

Cs 2001
31. 3.

¢s 2003

Date of
validity

2000

2001

2001

2001

1. 4.
2003

Description

of performance

Contract specifying conditions for

acquisition of corporate clientele

Continuous administration of CP
portfolio of the Contractor, including

fees for trading and depot

Sale of product via €S network

Assigning of authorization to
exercise a right to use the logo of

Penzijni fond Ceské spoitelny, a.s.

Processing of personnel and

wages records

Payment Detriment

Not

caused

Not

caused

Not

caused

Not

caused

Not

caused

Comment

Pricing
conditions of
the Contract

conform to
business
conditions of CS
Contract was
concluded
under common
business
conditions.
Contract was
concluded in
the meaning of
Article 48 of Act
No. 121/2000
Coll.,, Copyright
Act.

Contract was
concluded
under common
business

conditions



Contract title

Insurance contracts

Contract on cooperation

Contract on renting of
non-residential spaces and

movable assets

Contract on outsourcing

services

Execution Contract on Audit
Contracts on renting of
non-residential spaces and
movable assets

Contract on outsourcing
services for financial
accounting, controlling,
property management, HR,
marketing, internal audit and

corporate communiaction

Contracts on renting of non-

residential spaces

Contract on cooperation

Contract

party

Conclu-
sion

date

2004

9.3.
2005

22.3.
2005

31. 3.
2005

14. 4.
2005

25. 4.
2005

21.12.
2005

16. 2.
2006
24. 4.
2006

Date of
validity

2005

9.3.
2005

1. 4.
2005

1. 4.
2005

14. 4.
2005

1.5.
2005

2006
1.3.
2006

24. 4.
2006

Description

of performance

Insurance against natural calamity,
theft and of liability for the
Contractor’s property, insurance of
liability for damage cause by use

of vehicle

CS undertakes to provide the
Client centre services for PFCS
Lease contract for the Prerov
district branch and office areas
including office equipment at the
Livery's office

Contract is specifying the
outsourcing of some activities
(financial accounting, reporting,
purchase of office supplies,
property)

Audit of statutory duty fulfilment of
Pension fund of Ceskd spofitelna in
face of regulator, government body
and Ceskd spofitelna with regards
to the functionality and effectivity
internal operate and check control
Lease contract for the Brno district
branch and office areas including
office equipment at the Livery's office
Contract is specifying the
outsourcing of some services
(financial accounting, controlling,
property management, HR,
marketing, internal audit and
corporate communiaction)

Lease contract for non-residential
spaces Olbrachtova 1929, Praha
4

Services of call centrum, marketing

activities

Payment

Notes to the financial statements

for the year ended 31 December 2008
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Detriment

Comment

Contract was

concluded

under common

Not

caused

business

conditions

Contract was

concluded

under common

Not

caused

Not

caused

Not

caused

business

conditions

Contract was

concluded

under common

Not

caused

Not

caused

business

conditions

Contract was

concluded

under common

Not

caused

Not
caused
Not

caused

business

conditions

83



Contract title

Contract on business in the
financial market

Contract on outsourcing
services for financial
accounting, controlling,
property management, HR,
marketing, internal audit and

corporate communiaction

Contract on providing

services

Contract on providing
services

Contract on the business
substitution

Contract on the transfer data
to DWH

Contract on providing

services

Contract

party

sProserv CZ

sProserv GmbH

2. OTHER LEGAL ACTIONS

2.1 Other transactions
During the accounting period, trading in stocks was conducted for normal rates on public markets only, and therefore no contingent

Conclu-
sion
date
24.7.
2006

12.12.
2006

26.11.
2006

26.11.
2006
1.7.
2007
1.7
2007
31.7.
2007

Date of
validity

2007
31.7.
2007

Description

of performance

Contract is specifying the

outsourcing of some services

(financial accounting, controlling,

property management, HR,
marketing, internal audit and
corporate communiaction)
Contract is specifying the
outsourcing of some activities
(invoices, purchase)

Contract is specifying the
outsourcing of some activities
(invoices, purchase)

Closing the pension insurance

contract

PFCS will fransfer data to DWH

ICS provides the servers repairing

for PFCS

Payment Detriment

Not

caused

Not

caused

Not

caused

Not
caused
Not
caused
Not
caused
Not

caused

Comment

Contract was
concluded
under common
business

conditions

trading in securities is commented on here, whereby Ceska 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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