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Spofitelni penzijni fond, a.s.

Profil spolecnosti

Spofitelni penzijni fond, a.s., vstoupil na finanéni trh v Ces-
ké republice v roce 1995 jako dcefind spolecnost Ceské
sporitelny, a.s. Stejné jako u vSech dalSich ¢lend Finanéni
skupiny Ceské sporitelny se i u Spofitelniho penzijniho
fondu, a.s., pozitivné projevila privatizace materské banky
rakouskym bankovnim UGstavem Erste Bank der oesterrei-
chischen Sparkassen AG.

Na ¢eském trhu je Spofitelni penzijni fond, a.s., uznava-
nym podnikatelskym subjektem, ktery aktivné plsobi
v Asociaci penzijnich fond(i Ceské republiky.

0d pocatku svého puUsobeni Sporitelni penzijni fond, a.s.,
stabilné zvySuje svlj podil na trhu penzijnino pripojisténi.
Na konci roku 2000 dosahl Sporitelni penzijni fond, a.s.,
trzniho podilu ve vysi 13 % a poctem svych klientl byl dru-
hym nejvétSim fondem na ¢eském trhu.

Sporitelni penzijni fond, a.s., nabizi prostfednictvim svého
privatnino a podnikového programu soukromym i podniko-
vym klientdm penzijni pfipojiSténi se statnim prispévkem
za legislativné maximalné vyhodnych podminek.

Silnou strankou Spofitelniho penzijniho fondu, a.s., je Si-
roka dostupnost nabizenych sluzeb prostfednictvim poboé-
kové sité Ceské sporitelny, a.s.

Zarukou bezpecného zhodnoceni prostfedkd klientl
Sporitelniho penzijniho fondu, a.s., je predevsim promysle-
na investicni strategie, kterd se opird o rozsahlé zkuse-
nosti Ceské spofitelny, a.s., z finanéniho sektoru.

Company Profile

Spofitelni penzijni fond, a.s. entered the Czech market in
1995 as a subsidiary of Ceska spofitelna, a.s. Like all the
other members of the Ceska spofitelna Financial Group,
Spofitelni penzijni fond, a.s. enjoyed the benefits afforded
by the privatization of the parent company, taken over last
year by Austrian-based Erste Bank der oesterreichischen
Sparkassen AG.

On the Czech market, Spofitelni penzijni fond, a.s. is an
acknowledged pension fund playing an active role within
the Czech Pension Fund Association.

Ever since launching operations, Spofitelni penzijni fond, a.s.
has been steadily raising its share of the supplementary
insurance market. At the end of 2000, Spofitelni penzijni
fond, a.s. wielded a 13% market share, and by number of
clients was the second largest fund on the Czech market.
The personal and business programme run by Spofitelni
penzijni fond, a.s. allows it to offer private and corporate
clients state-subsidized supplementary pension schemes
at the best conditions permitted by law.

One of Company's strengths is the wide availability of its
services, which are offered through the branch network of
parent company Ceska spofitelna, a.s.

Spofitelni penzijni fond, a.s. guarantees clients returns on
their assets through a well devised investment strategy
resting on the extensive experience enjoyed by Ceska
sporitelna, a.s. in the financial sector.

Podil SPF na trhu penzijniho pfipojisténi (v %) SPF share of the supplementary pension market (%)
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Vyvoj nejdllezitéjSich ekonomickych ukazatell

(v tis. K¢)

1998 1999 2000
AKTIVA CELKEM 2 546 701 3 570 288 4 441 834
Majetek na osobnich Uctech klientd *) 2 362 751 3 236 299 4 232 927
Zakladni jméni 250 000 100 000 100 000
Hospodarsky vysledek z finan¢nich operaci 261 441 269 826 290 096
Provozni hospodarsky vysledek pred tvorbou
a zUctovanim rezerv a opravnych poloZek (126 337) (121 274) (125 690)
Hospodarsky vysledek za Gcetni obdobi 131 795 123 025 166 937

*) V. majetku na osobnich Gétech klientll jsou zahrnuty dosud nepripsané statni prispévky za Ctvrté ctvrtleti 2000.

Vyvoj poctu klientl SPF

1998 1999 2000
Pocet klientl celkem 187 956 255 294 309 727
Pocet prijemcli penzi 378 499 664
Financial Summary
(CzK '000)

1998 1999 2000
TOTAL ASSETS 2,546,701 3,570,288 4,441,834
Assets on clients' personal accounts *) 2,362,751 3,236,299 4,232,927
Registered capital 250,000 100,000 100,000
Profit (loss) from financial operations 261,441 269,826 290,096
Profit (loss) before reserves and value adjustments (126,337) (121,274) (125,690)
Profit (loss) of period 131,795 123,025 166,937

*) Included in the assets on clients' personal accounts are as yet uncleared state subsidies for the fourth quarter of 2000.

SPF Client Numbers

1998 1999 2000
Number of clients 187,956 255,294 309,727
Number of pension-drawers 378 499 664
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Spofitelni penzijni fond, a.s.

Uvodni slovo pfedsedy predstavenstva a generalniho feditele
Chairman's Statement

Vazeni klienti, akcionari a obchodni pratelé,

rad bych v Gvodu vyrocni zpravy Sporitelniho penzijniho fondu, a.s., zhodnotil uplynuly rok
Z pohledu vyvoje systému penzijniho pripojisténi v Ceské republice. Zvydeni zaimu klientd,
zvySujici se mira participace partnert systému z rad zaméstnavatel( a v neposledni radé
vstup novych silnych investort — viastnikd penzijnich fondd — na trh mne opravnuji k zavéru,
Ze penzijni pripojisténi prokazalo svou klientskou atraktivitu, své pevné misto v sektoru
financnich sluzeb a svoji perspektivu. Jsem hrdy na to, Ze k rozvoji systému penzijniho
pripojisténi prispiva svym nezanedbatelnym dilem i Sporitelni penzijni fond, a.s.
Sporitelni penziini fond, a.s., jako &len Financni skupiny Ceské spofitelny, prosel
v loriském roce zasadni zménou. Tou zménou bylo faktické zavrseni procesu privatizace
majoritniho viastnika penzijniho fondu — Ceské sporitelny, a.s. — jednim z nejvyznam-
néjsich rakouskych bankovnich dstavi — Erste Bank.

Pro klienty Sporitelniho penzijniho fondu, a.s., tato zména prakticky znamena zaruku
dalsiho zvysovani klientského komfortu a zajisténi profesionalni spravy majetku na trovni
standardu platnych v zemich s dlouhodobou tradici financnich sluzeb.

Y,
I\_)' ;
Ing. Jifi PLISEK
predseda predstavenstva

a generalni reditel

Dear Clients, Shareholders and Business Partners

By way of introduction to the Annual Report of Sporitelni penzijni fond, a.s. | would like
to review the past year in terms of how the system of supplementary pension schemes
has developed in the Czech Republic. Rising client interest,, more widespread
participation by employers, and the entry of new, strong investors (pension fund owners)
on to the market lead me to conclude that supplementary pensions have proven their
attractiveness for clients, their established status in financial services, and their
prospects for the future. | am proud that Sporiteini penzijini fond, a.s. has played
a significant role in the development of the supplementary pension system.
As a member of the Ceska sporitelna Financial Group, Spofitelni penzijni fond, a.s.
underwent a substantial change last year, which was the culmination of the process to
privatize the Company's majority shareholder, Ceska sporitelna, a.s., by sale to one of
the top Austrian banking institutions — Erste Bank.
For clients of Sporitelni penzijni fond, a.s. this change is essentially a guarantee that
client convenience will be enhanced and that the Company's professional asset
management will be equivalent to the standards of countries enjoying a long-standing
tradition of financial services.

Lo 'Q
oy
'\_)' ;
Jifi PLISEK
Chairman of the Board of Directors

and Chief Executive Officer



SloZeni vrcholovych organl spolecnosti
Directors and Officers

Predstavenstvo Spofitelniho penzijniho fondu, a.s. (k 31. 1. 2001):
Board of Directors of Sporitelni penzijni fond, a.s. (as at 31 January 2001):

Spofitelni penzijni fond, a.s.

Ing. Jiki PliSek, predseda / Chairman

Ing. Zbynék Eiselt, mistopredseda / Deputy Chairman
Ing. Daria BuresSova, élenka / Member

Ing. Otakar Hrazdira, élen / Member

Ing. FrantiSek Mares, élen / Member

Zmény ve sloZeni predstavenstva:
Changes in the members of the Board of Directors:

Plvodni ¢len / Novy ¢len / Datum zmény /
Original Member New Member Date of Change
Ing. Tomas Nidetzky, predseda / Chairman Ing. Jifi Plisek 1. 11. 2000
Ing. Vojtéch Brant, mistopredseda / Deputy Chairman Ing. Zbynék Eiselt 1. 11. 2000
Ing. Petr Benes, ¢len / Member Ing. Otakar Hrazdira 1. 11. 2000
Ing. Jaroslav Kulhanek, ¢len / Member Ing. FrantiSek Mares 16. 1. 2001
Ing. Ji¥i Plisek, ¢len / Member Ing. Daria BureSova 24. 1. 2001

Dozor¢i rada Sporitelniho penzijniho fondu, a.s. (k 31. 1. 2001):
Supervisory Board of Spofitelni penzijni fond, a.s. (as at 31 January 2001):

Ing. Helena Machii, predsedkyné / Chairwoman
Ing. Jan Coufal, élen / Member

Ing. Milan Hasek, ¢len / Member

Ing. Jaroslav Jiskra, élen / Member

Ing. Tomas Zatloukal, élen / Member

Zmény ve sloZeni dozorci rady:
Changes in the members of the Supervisory Board:

Plvodni ¢len / Novy ¢len / Datum zmény /
Original Member New Member Date of Change
Ing. Miroslav Domalip, ¢len / Member Ing. Jan Coufal 1. 6. 2000
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Organizacni schéma spolecnosti
Organizational Chart

Dozor¢i rada

Supervisory
Board

Predstavenstvo

Board
of Directors

Vedeni spolecnosti
Company Management

Ing. JiFi Plisek

generalni Feditel / Chief Executive Officer

Ing. Tatana BenesSova
Feditelka iiseku obchodu a marketingu / Sales and Marketing Director

Ing. Otakar Hrazdira
reditel iiseku klientského servisu / Customer Services Director

Ing. lveta Maresova
Feditelka iiseku financéniho Fizeni / Financial Management Director

Ing. Zbynék Eiselt
Feditel iiseku informacnich technologii / Information Technology Director



Zprava vedeni spolecnosti

Obchodni vysledky

Spofitelni penzijni fond, a.s., potvrdil v roce 2000 pozici
jednoho z nejvétsich penzijnich fondd v Ceské republice.
V silné konkurenci ostatnich penzijnich fondd zvysil
Spofitelni penzijni fond, a.s., sv{j podil na trhu o jeden pro-
centni bod na 13 %.

Duslednym uplatiovanim seriézni obchodni politiky ziskal
Spofritelni penzijni fond, a.s., v uplynulém roce dlvéru vice
nez 89 tisic novych klientll. V porovnani s minulym rokem
tak narostl pocet klientd Spofitelniho penzijniho fondu, a.s.,
0 21,3 %. Tento vysledek prekonava dynamiku celého sek-
toru, v némz se ve stejném obdobi zvySil pocet klientl jen
o necelych 15 %. Na konci roku 2000 spravoval Spofritelni
penzijni fond, a.s., smlouvu penzijniho pripojisténi celkem
310 tisicim klientd.

Vyznamné vzrostl i majetek na osobnich Gcétech klientd
Sporitelniho penzijniho fondu, a.s., do konce roku 2000
naspofili klienti jiz 4,233 mld. KE. Celkovy majetek na
osobnich Gétech klientl Sporitelniho penzijniho fondu, a.s.,
se oproti roku 1999 zwysil o 30,8 %, coz predstavuje
1 mld. K.

Management Report

Sales Results

In 2000, Spofitelni penzijni fond, a.s. confirmed its role as
one of the leading companies on the supplementary
pension market in the Czech Republic. Spofitelni penzijni
fond, a.s. stood its ground in the face of keen competition
from other pension funds, and upped its market share by
one per cent to 13%.

By consistently implementing a sound sales policy,
Spofritelni penzijni fond, a.s. managed to win the
confidence of over 89,000 new clients last year,
equivalent to a 21.3% rise year-on-year. This result reveals
that the Company's growth momentum is ahead of the
sector as a whole, which could only boost client numbers
by just under 15% over the same period. At the end of
2000, Spofritelni penzijni fond, a.s. was managing
supplementary pension schemes for 310,000 clients.
The assets on the personal accounts of the Company's
clients also rose substantially, and by the end of 2000 stood
at CZK 4.233 billion. Total assets on the personal accounts
of the clients of Spofitelni penzijni fond, a.s. rose 30.8%
year-on-year, an increase of CZK 1 billion in nominal terms.

Vyvoj majetku a poctu klientu SPF (k 31. 12.)
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SPF Client Assets and Numbers

(as at 31 December)
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0d 1. ledna 2000 nabidl Spofitelni penzijni fond, a.s.,
svym klientim také nékolik typ danovych zvyhodnéni, kte-
ré se tykaji jak samotnych spoficich klientd, tak jejich za-
méstnavatell. Celad fada klientll se v pribéhu lonského
roku rozhodla vyuZit nabizenych danovych Glev a zvysila si
meésicni prispévek na danové optimalnich 1 500 K¢.

Diky danovym vyhodam garantovanym statem ve vztahu
zameéstnavatel — zaméstnanec se v roce 2000 rozvinula
spoluprace Spofritelniho penzijniho fondu, a.s., se zamést-
navatelskymi organizacemi véetné malych a stfednich pod-
nik(. Zaméstnavatelé maji nyni moznost zahrnout prispévky

On 1 January 2000, Sporitelni penzijni fond, a.s. started
offering its clients several types of tax allowance relating
both to saving clients themselves and to their employers.
During the year, a whole number of clients opted to take
advantage of the tax benefits and increased their monthly
contribution to CZK 1,500, the optimum level from the tax
aspect.

Because of the tax advantages guaranteed by the
government in employer-employee relations, Spofitelni
penzijni fond, a.s. developed its cooperation with employer
organizations in 2000, including small and medium-sized
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Spofitelni penzijni fond, a.s.

na penzijni pripojisténi svych zaméstnancl do danové uzna-
telnych nakladd, a to az do vySe 3 % ,hrubé mzdy“ zamést-
nance. Navic klienti, jimZ pfispiva na penzijni pfipojiSténi
zaméstnavatel, maji pfispévek zaméstnavatele osvobozen
od platby socialniho a zdravotniho pojisténi a az do vySe 5 %
Lhrubé mzdy“ také od dané z piijmd. Znacné vzrdsta zajem
0 penzijni pfipojisténi u Sporitelniho penzijniho fondu, a.s.,
také ve sféfe mést a obci, které mohou v roli zaméstnava-
tell vyuZzivat obdobného principu jako podniky. Na konci ro-
ku 2000 mél Sporitelni penzijni fond, a.s., navazan
obchodni vztah jiZ s vice nez 500 zaméstnavateli.

Financni vysledky

V roce 2000 vytvoril Spofitelni penzijni fond, a.s., zisk po
zdanéni ve vySi 167 mil. K& a zvysil tak svoji profitabilitu
oproti lonskému roku o témér 43 mil. K.

Navzdory dalSimu poklesu Grokovych sazeb a zvySeni ob-
chodni dynamiky v pribéhu roku 2000 zaznamenal
Spofitelni penzijni fond, a.s., rlst zisku o 36 %. Tento rust
byl zplsoben predevsim dodrzovanim konzervativnich pra-
videl investovani, rlstem celkového objemu aktiv pod
spravou Spofitelniho penzijniho fondu, a.s., a efektivnim
vyuzitim stavajicich zdroju fondu.

V oblasti spravy finan¢nich aktiv sledoval Spofitelni penzij-
ni fond, a.s., svlj strategicky cil — dosaZeni co nejvy$siho
zhodnoceni majetku pfi zachovani nizké miry finanénich ri-
zik uskutecnénych investic v dlouhodobém horizontu. K na-
pInéni tohoto cile investoval Spofitelni penzijni fond, a.s.,
financni prostfedky zejména do ¢eskych dluhopist s niz-
kym stupném rizika nesplaceni a do statnich pokladni¢nich
poukazek. Hospodarsky vysledek z finan¢nich operaci do-
sahl vyse 290 mil. K¢.

enterprises. Employers now have the opportunity of
including the supplementary pension contributions of their
employees into their tax acknowledgeable costs, up to 3%
of an employee's 'gross wage'. In cases where employers
contribute to clients' supplementary pension schemes,
the employer's contribution is not subject to social security
and health insurance (up to 5% of the 'gross wage') and to
income tax. There is also increasing interest in the
supplementary pension schemes offered by Spofritelni
penzijni fond, a.s. from municipalities, which, as
employers, can exploit much the same principle as
companies. At the end of 2000, Spofitelni penzijni fond,
a.s. had entered into business relations with over 500
employers.

Financial Results

In 2000, Spofitelni penzijni fond, a.s. posted net earnings
of CZK 167 million, thus increasing its profitability by
almost CZK 43 million year-on-year.

Despite another cut in interest rates, a rise in sales
momentum in 2000 helped Spofitelni penzijni fond, a.s.
register a 36% rise in profits. This growth can mainly be
put down to the fact that we abide by conservative
investment rules, there was a rise in the volume of assets
managed by Spofitelni penzijni fond, a.s., and we made
effective use of existing resources.

In the field of financial asset management, Sporitelni
penzijni fond, a.s. pursued its strategic goal of achieving
the best possible returns on assets while keeping to
a long-term low level of financial investment risk. With this
objective in mind, Spofritelni penzijni fond, a.s. invested
funds primarily into Czech bonds carrying a low default risk

Vyvoj zisku z financnich operaci a provoznich
nakladi (k 31. 12.)
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Profit from Financial Operations and Operating
Costs (as at 31 December)
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Provozni naklady Spofitelniho penzijniho fondu, a.s., dosah-
ly v roce 2000 vySe 126 mil. KE. Navzdory mezirocnimu
narlistu provoznich nakladi o 4 % lze jejich vyvoj hodnotit
pozitivné s prihlédnutim ke struktufe a charakteru nakladu.
Rozhodujici mérou se na provoznich nakladech fondu podi-
lely vydaje spojené s vyraznou obchodni dynamikou
Spofitelniho penzijniho fondu, a.s. Na druhé strané doslo
k vyrazné redukci vybranych poloZek provoznich nakladu.
Sporitelnimu penzijnimu fondu, a.s., se tak podafrilo vyrazné
sniZit celkové provozni naklady na jednoho klienta z 573 Ké
v roce 1999 na 444 K¢ v roce 2000, tj. o vice nez 22 %.

Struktura portfolia

and into treasury bills. The profit from financial operations
came to CZK 290 million.

The operating costs of Spofitelni penzijni fond, a.s. in 2000
amounted to CZK 126 million. In spite of the 4% year-on-
year rise in operating costs, this result can be valued
positively if we take into account the structure and nature
of the costs. Expenditure connected with the emphatic
sales dynamism of Spofitelni penzijni fond, a.s. took up the
largest slice of the fund's operating costs. On the other
hand there was a substantial reduction in selected
operating cost items. Spofitelni penzijni fond, a.s. actually
managed to cut total operating costs per client from CZK
573 in 1999 to CZK 444 in 2000, i.e. by more than 22%.

Portfolio Structure

Struktura 41,2%
portfolia

Dluhopisy

34,6 %
Pokladnicni poukazky

Portfolio 41,2%
Structure Bonds

34,6%
T-bills

16,9 % 16,9%
Akcie a podilové listy Shares and share certificates
47% 4,7%
Terminované vklady Term deposits
26% 2,6%
Nemovitosti Real property
Portfolio 38,50 % Bond 38,50%
dluhopisi Bankovni dluhopisy Portfolio Bank bonds
22,40 % 22,40%
Podnikové dluhopisy Corporate bonds
39,10 % 39,10%

Stétni dluhopisy

Spofitelni penzijni fond, a.s., ziskal v uplynulém roce jako
jeden z prvnich penzijnich fond( devizovou licenci pro ob-
chodovani na zahraniénich finanénich trzich. Ziskani licen-
ce otevielo novy prostor ke zvySovani finanénich vynosl
a snizeni rizika spojeného s investovanim na jediném

Government bonds

In the last year Spofitelni penzijni fond, a.s. was one of the
first pension funds to be awarded a licence to trade on
foreign financial markets. This licence paved the way for
higher financial revenues and a reduction in the risk
entailed in investing into a single foreign market. Last year
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finanénim trhu. V minulém roce téz dosSlo k rozdéleni port-
folia Spofitelniho penzijniho fondu, a.s., na jeho investi¢ni
a obchodni ¢ast tak, aby byly zfetelné oddéleny dlouhodobé
investice, jeZ garantuji stabilni toky finanénich vynosu, od fi-
nancnich investic, které bude Spofitelni penzijni fond, a.s.,
vyuZivat k pruzné reakci na zmény trZnich faktorl a gene-
rovat tak dodatecny vynos.

TrZni hodnota portfolia Spofitelniho penzijniho fondu, a.s.,
k 31. 12. 2000 dosahovala vysSe 4,304 mld. KE. V porov-
nani s koncovym stavem roku 1999 vzrostla o 1 mid. K¢.
Objem prostredkl na osobnich Gctech klientl véetné krat-
kodobych zavazk( vici klientim doséahl ke konci roku vySe
4,158 mil. K¢. Trzni hodnota portfolia tak plné pokryvala
nasporené prostredky klientd.

Témér 75 %, a tedy nejvyznamnéjsi ¢ast portfolia, pred-
stavovaly dluhopisy bonitnich emitentd (40 %) a pokladnic-
ni poukazky (35 %). NiZsi podil dluhopisli a vysoky objem
pokladni¢nich poukazek na konci roku byl zplisoben oce-
kavanim vhodného okamziku k nakupu zahranic¢nich cen-
nych papirll a vy$Simi pozadavky na likviditu Spofitelniho
penzijniho fondu, a.s. Podil akcii a podilovych listd se sni-
Zil na 17 %. V akciové casti portfolia byly zastoupeny podi-
lové listy jiz otevienych podilovych fondl a akcie podnikU
a bank.

Spofitelni penzijni fond, a.s. also split its portfolio into two
parts — investments and trade, so that long-term
investments were kept clearly apart, thus guaranteeing
stable flows of financial revenues from financial
investments, which Spofitelni penzijni fond, a.s. will be
using to respond flexibly to changes in market factors and
generate additional income.

The market value of the Company portfolio at 31 December
2000 came to CZK 4.304 billion. Compared with the end
of 1999, this was a rise of a billion crowns. The volume of
assets on clients' personal accounts, including shortterm
payables to clients, came to CZK 4.158 million at the end
of the year. As a result, the market value of the portfolio
fully covered the funds saved by clients.

Almost 75%, i.e. most of the portfolio, was made up of
bonds issued by quality issuers (40%) and treasury bills
(35%). The lower share of bonds and the higher volume of
treasury bills at the end of the year was caused by
expectations of a suitable moment to buy foreign securities
and by higher demands on the liquidity of Spofitelni penzijni
fond, a.s. The proportion of shares and share certificates
went down to 17%. The equity section of the portfolio was
represented by the share certificates of open-ended mutual
funds and shares in corporations and banks.



Zprava dozorci rady

Dozoréi rada Spofitelniho penzijniho fondu, a.s., v obchodnim roce 2000 prubézné zajiStovala Ukoly, které ji naleZi ze
zakona a podle stanov penzijniho fondu. Jako kontrolni organ spolecnosti dohliZela na vykon plsobnosti predstavenstva,
uskutecnovani podnikatelské ¢innosti a zplisob hospodareni fondu. Dozorci rada byla pravidelné informovana o ¢innosti
fondu, jeho finan¢ni situaci a o dalSich podstatnych zalezitostech.

Dozoréi rada prezkoumala predloZenou Géetni zavérku k 31. prosinci 2000 a dospéla k nazoru, ze Géetni zaznamy a Gcetni
evidence byly vedeny prikaznym zplsobem v souladu s predpisy o Ucetnictvi a Ze (Cetni zavérka spravné zobrazuje
finanéni situaci Spofitelniho penzijnino fondu, a.s., k 31. prosinci 2000.

Audit Ucetni zavérky provedla firma Deloitte & Touche, spol. s r.o0., kterad potvrdila, Ze Gcetnictvi Spofitelniho penzijniho
fondu, a.s., ve vSech smérech vérné zobrazuje majetek, zavazky, vlastni jméni a finanéni situaci spole¢nosti k 31. prosinci
2000 a stav jejiho hospodareni za uplynuly rok. Dozoréi rada vzala se souhlasem na védomi tento vyrok auditora.

Na zakladé vSech téchto skutecnosti doporucila dozoréi rada valné hromadé schvalit Gc¢etni zavérku Spofitelniho
penzijniho fondu, a.s., k 31. prosinci 2000 a navrh na rozdéleni zisku spoleénosti prfedlozeny predstavenstvem.

e e bl

Za dozor¢i radu SPF
Ing. Helena MACHU
predsedkyné dozorci rady

Supervisory Board Report

In the year 2000, the Supervisory Board of Spofritelni penzijni fond, a.s. consistently met the tasks required of it under
the law and the Company's Articles of Association. As the Company's supervisory body, it oversaw the exercise of the
powers of the Board of Directors, the implementation of business operations, and the financial management of the Fund.
The Supervisory Board was kept regularly informed of 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 2000, and came
to the conclusion that the accounting records were kept in a supportable manner in accordance with accounting
regulations, and that the financial statements correctly portray the financial situation of Spofitelni penzijni fond, a.s. as
at 31 December 2000.

The financial statements were audited by Deloitte & Touche, spol. s r.o., which confirmed that the accounts of Spofitelni
penzijni fond, a.s. present fairly, in all respects, the assets, liabilities, equity, and financial position of the Company as
at 31 December 2000 and its financial performance for the past year. The Supervisory Board acknowledged and agreed
with the auditor's opinion.

Based on these facts, the Supervisory Board recommends that the General Meeting approve the financial statements of
Spofitelni penzijni fond, a.s. for the year ended 31 December 2000 and the proposed distribution of Company earnings
by the Board of Directors.

e o bl

On behalf of the SPF Supervisory Board
Helena MACHU
Chairwoman of the Supervisory Board
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Struktura akcionari
Ceska sporitelna, a.s. (100 %)

Spravce portfolia
Ceska sporitelna, a.s.

Depozitar
Komeréni banka, a.s.

Auditor
Deloitte & Touche, spol. s r.o.

Sporitelni penzijni fond, a.s.

ICO: 61672033

Sidlo
Polackova 1976/2
140 21 Praha 4

Telefonicky klientsky servis
(02)61 075116 -7

E-mail: spf@spf.cz

www.spf.cz

Shareholder Structure:
Ceska sporitelna, a.s. (100%)

Portfolio Manager:
Ceska sporitelna, a.s.

Depositary:
Komeréni banka, a.s.

Auditor:
Deloitte & Touche, spol. s r.o.

Sporitelni penzijni fond, a.s.
Company Registration Number: 61672033

Registered Office:
Polackova 1976/2
140 21 Praha 4

Telephone Customer Service:
(02)61 075116 -7

E-mail: spf@spf.cz

www.spf.cz
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