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Vyvoi nejdilezitéjsich ekonomickych ukazateld

tis. K& 2003 2004 2005
Aktiva celkem 9 663 262 12 931 529 16 448 434
Maijetek na osobnich G&tech klientd * 9187 399 11 991 535 15057 093
Zd4kladni kapitdl 100 000 100 000 100 000
Hospodéisky vysledek z finanénich Einnosti 306 972 513 868 763 250
Provozni hospodéisky vysledek -79 071 -94 421 -120 901
Hospoddfsky vysledek za G&etni obdobi 243 466 407 633 629 525

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

Vyvoj poétu klientd

2003 2004 2005
Pocet klientd celkem 382 605 410 352 479 757
Pocet novych klientd 49 303 57277 103 211
CZK thousand 2003 2004 2005
Total assets 9,663,262 12,931,529 16,448,434
Assets in clients’ personal accounts * 9,187,399 11,991,535 15,057,093
Share capital 100,000 100,000 100,000
Profit (loss) from financial operations 306,972 513,868 763,250
Operating profit (loss) -79,071 -94,421 -120,901
Profit (loss) in the accounting period 243,466 407,633 629,525
* Note: As yet uncleared estimated state subsidies for the fourth quarter are included in the assets in clients’ personal accounts.
Client numbers

2003 2004 2005
Total number of clients 382,605 410,352 479,757

Number of new clients 49,303 57,277 103,211
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Profil spolecnosti

Penzijni fond Ceské spotitelny byl zaloZen zakladatelskou
listinou jako akciova spolecnost dne 24. srpna 1994 a vznikl
zapsanim do obchodniho rejstiiku soudu v Praze dne

23. prosince 1994. Sidlo spolecnosti je Polackova 1976/2,
Praha 4. Spole¢nost m4 z4kladni kapitdl ve vysi 100 mil. K¢.
Od biezna 2001 je 100% vlastnikem spole¢nosti Ceskd spofi-
telna, ktera se jiZz v roce 2000 stala ¢lenem silné stfedoevropské
finan¢ni skupiny Erste Bank. Penzijni fond Ceské spofitelny
tak disponuje mimorddnym zédzemim a miZe svym klientim
nabidnout neustale se zvySujici kvalitu sluzeb.

Hlavnim pfedmétem c¢innosti je poskytovani penzijniho
pripojisténi podle zdkona o penzijnim pfipojiSténi se stadtnim
prispévkem. V rdmci svého osobniho a firemniho programu
Penzijni fond Ceské spofitelny nabizi soukromym i podniko-
vym klientdm penzijni pfipojiSténi se stdtnim prispévkem za
legislativné maximalné vyhodnych podminek.

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

Od potétku svého pisobeni Penzijni fond Ceské spofitelny
stabilné zvySuje svij podil na trhu penzijniho pfipojiSténi. Na
konci roku 2005 dosahl trzni podil méfeny dle poctu klientd
vySe 14,6 % a podil podle objemu financnich prostfedki na
osobnich uctech klientil vyse 13,3 %.

Zarukou bezpe¢ného zhodnoceni prostfedki klientli Penzijniho
fondu Ceské spotitelny je predeviim promySlena investi¢ni
strategie, ktera se opira 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 100 million. In March
2001, Ceska spofitelna a. s., since 2000 a member of a 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
spofitelny 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 Czech market and actively cooperates in the
Czech Pension Fund Association.

Since commencing its business activities, Penzijni fond Ceské
spofitelny has been steadily increasing its share of the supple-
mentary pension plan market. By the end of 2005, the compa-
ny’s market share reached 14,6 % by the number of clients and
13,3 % by the volume of assets in the clients’ personal accounts.

Penzijni fond Ceské spofitelny secures safe return on the
clients’ assets thanks to an elaborated investment strategy
based on extensive financial experience of Ceska spofitelna.

Vyvoj podilu na trhu penzijniho pFipoijisténi/ Development of the share of the supplemetary pension plan market
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ekonomickych ukazateld

Vyvoj nejdulezitéjSich ekonomickych ukazatelo

tis. K& 2003
Aktiva celkem 9 663 262
Maietek na osobnich G&tech klientd * 9187 399
Z4kladni kapital 100 000
Hospodéfsky vysledek z finanénich &innosti 306 972
Provozni hospodéfsky vysledek -79 071
Hospoddfsky vysledek za G&etni obdobi 243 466

* Pozn.: V majetku na osobnich Gé&tech klientd je zahrnut odhad dosud nepfipsanych stétnich piispévkd za 4. Etvrileti.

Vyvoj poétu klientd

2003
Pocet klientd celkem 382 605
Po&et novych klientd 49 303
Financial Summary
CZK thousand 2003
Total assets 9,663,262
Assets in clients’ personal accounts * 9,187,399
Share capital 100,000
Profit (loss) from financial operations 306,972
Operating profit (loss) -79,071
Profit (loss) in the accounting period 243,466
* Note: As yet uncleared estimated state subsidies for the fourth quarter are included in the assets in clients’ personal accounts.
Client numbers

2003
Total number of clients 382,605

Number of new clients 49,303

2004 2005

12 931 529 16 448 434
11 991 535 15 057 093
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513 868 763 250
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407 633 629 525
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410 352 479 757
57277 103 211
2004 2005
12,931,529 16,448,434
11,991,535 15,057,093
100,000 100,000
513,868 763,250
-94,421 -120,901
407,633 629,525
2004 2005
410,352 479,757
57,277 103,211



Uvodni slovo piedsedy
predstavenstva

Vézeni klienti, akciondfi a obchodni pratelé,

dovolte, abych vas strucné seznamil s vysledky Penzijniho
fondu Ceské spofitelny za rok 2003, ktery byl ve znameni
velkého nariistu zdjmu o penzijni pfipojiSténi. V pribéhu roku
se tento moderni nastroj k zajisténi své budoucnosti rozhodlo
vyuZzit celkem pres 300 tisic klientli. Na§ penzijni fond oslovil
svou nabidkou pres 100 tisic klientl a celkové tak ke konci
roku nabizel sluzby témér 480 tisicim klientd.

Existuje nékolik diivodl velkého zdjmu o penzijni pfipojisténi,
ktery jsme v minulém roce zaznamenali. Mezi nejvyznamné;jsi
z nich podle mého ndzoru patfi: nedostateCny diichod od statu,
rostouci pocet osob pobirajicich statni diichod a sniZujici se
objem penéz na statni dichody, nedostatecna aktivita vlady

v oblasti penzijni reformy a v neposledni fadé¢ atraktivita
penzijniho pfipojiSténi jako nastroje pro vylepSeni ekonomické
situace jednotlivce v budoucnosti.

I v roce 2005 jsme se naSe partnery z oblasti tvorby legislativy
snazili pfesvédcovat o potiebé zasahi do stdvajiciho systému.
Presto je nasi primarni odpovédnosti prace na atraktivité
produktu penzijniho pripojiSténi, o kterou se denné tym
zaméstnancti naSeho penzijniho fondu stara. Podle vysledki
prizkum klienti ocefiuji vysoké zhodnoceni svych prostredki,
stabilitu a velikost penzijniho fondu a dostupnost sluZeb fondu
na pobockach Ceské spofitelny a u viech jejich externich
finan¢nich partnerd vcéetné Kooperativy, pojiStovny.

Nas pfistup k penzijnimu pfipojiSténi s akcentem na dlou-
hodobost, efektivni a bezpecnou spravu prostfedkid nasich
klientl vytvari pfedpoklady k tomu, aby i v budoucnu byla
déle posilena trZni pozice naSeho penzijniho fondu a s ni rostla
i jeho hodnota.

/—

Ing. Jan Divi§
predseda predstavenstva
a generalni feditel

Chairman’s Statement

Dear Clients, Shareholders and Business Partners,

Let me present here briefly the results of Penzijni fond Ceské
spofitelny in 2005, which was a year marked by growing
interest in supplementary pension plans. In the course of the
year, more than 300, 000 clients decided to use this modern
tool of securing future. Over 100, 000 new clients became
attracted by our company’s offer, and by the end of the year,
Penzijni fond Ceské spofitelny provided services to the total of
almost 480, 000 clients.

There were several factors contributing to the growing interest
in supplementary pension plans recorded last year. I believe
that the most important ones were: insufficient government
provided old age pensions, increase in the number of retired
people, state budged reductions, insufficient governmental
activity in the issue of pension reform and last but not least the
appeal of supplementary pension plans as a tool of securing
economic well-being in future.

Just like in previous years, we made efforts to make our partners
in the legislative sphere realize the need for changes in the
existing system. In spite of these efforts, our primary task, daily
performed by the employees of Penzijni fond Ceské spofitelny,
still lies in providing attractive offer of supplementary pension
plans. According to research, our clients appreciate the increase
in the volume of assets in their personal accounts, good stability
and size of the Fund and good accessibility of our services at
Ceska sporitelna subsidiaries and external financial partners,
including Kooperativa, pojiStovna.

Our company policy on supplementary pension plans,
emphasizing long-term, effective and secure management
of our clients’ assets creates good conditions for future
strengthening of our position on the market and consequent
growth of the company’s value.

/—

Jan Divi§
Chairman of the Board of Directors
and Chief Executive Officer
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Zpréva predstavenstva
spoleénosti

OBCHODNI VYSLEDKY

Penzijni fond Ceské spofitelny v roce 2005 upevnil své posta-
veni mezi nejvétsimi penzijnimi fondy v Ceské republice. Na
trhu penzijniho pfipoji§téni zaujimal k 31. 12. 2005 tfeti misto
podle poctu klientd s trZznim podilem 14,6 % i podle objemu
majetku na osobnich Gctech klienti s trZznim podilem 13,3 %.

Dynamicky nérlst zaznamenal Penzijni fond Ceské spofitelny
v majetku na osobnich tctech klienttl, ktery dosahl ke konci
roku 2005 vySe vice nez 15 miliard K¢. Meziro¢né tak doSlo
ke zvyseni 0 25 % oproti minulému roku. Penzijni fond Ceské
spofitelny tak prekonal vyvoj celého trhu, ktery registroval

v minulém roce celkovy nartst o 20 %.

Diky zvy$ené obchodni dynamice ziskal Penzijni fond Ceské
spofitelny v priibé¢hu roku 2005 vice neZ 103 tisic novych
klientdl, coZ predstavuje meziro¢ni navyseni o 80 %. Celkovy
pocet klientl se oproti roku 2004 zvysil o 17 % a na konci
roku dosahl témér 480 tisic. I v tomto ukazateli se Penzijnimu
fondu Ceské spotitelny podafilo predstihnout riist celého trhu
penzijniho pfipojiSténi, ktery zaznamenal nariist poctu klientii
oll %.

Od tietfho &tvrtleti roku 2005 nabizi Penzijni fond Ceské
spofitelny svym klientilm moZnost kontrolovat sviij tcet
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Board of directors Report

BUSINESS RESULTS

In 2005, Penzijni fond Ceské spofitelny secured its place
among the strongest pension funds in the Czech Republic. By
the end of 2005, the company’s share on the supplementary
pension plan market reached 14,6 % by the number of clients
and 13,3 % by the volume of assets in the clients’ personal
accounts.

Penzijni fond Ceské spofitelny significantly increased the
assets in the clients’ personal accounts, reaching more than
CZK 15 billion by December 31, 2005, which represents

a year-on-year growth by 25 %. This figure outmatched the
20 % increase on the whole market.

Thanks to better business dynamics, Penzijni fond Ceské
spofitelny attracted over 103, 000 new clients in the course of
2005. The total number of clients reached almost 480, 000,
which represents a year-on-year growth by 17 %.

As of the third quarter of 2005, clients of Penzijni fond Ceské
sporitelny can exercise control over their accounts via the
internet. The internet banking system of Ceska spofitelna
Servis 24 allows the clients to monitor their accounts and
carry out a number of operations, such as changes in the terms
of contract, contact information, deposit amount, service

Vyvoj poétu klienti / Client Number
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prostfednictvim internetu. VyuZiva se tak aplikace interneto-
vého bankovnictvi Ceské spofitelny SERVIS 24, diky které
mohou klienti sledovat stav svého tctu a provadét celou fadu
operaci — zménu smluvnich podminek, kontaktnich tdaja, vyse
ulozky, sjednani sluzby Maximum, vysluhové nebo invalidni
penze a pfechod na jiny penzijni plan. SERVIS 24 usnadiiuje
komunikaci mezi G¢astniky a klientskym servisem diky moz-
nosti ptfimého zadavani dotazd. I v priibéhu roku 2005 nabizel
Penzijni fond Ceské spotitelny svym klientim zvyhodnénou
nabidku komplexniho Zivotniho a trazového pojisténi od
Pojistovny Ceské spofitelny.

Na dosaZeni obchodnich vysledki se podilela prfedevsim
rozsahla prodejni sit, kterd zahrnuje vSechny pobocky

Ceské spotitelny, a jeji mobilni prodejni sit, jejiZ soucasti je

1 Kooperativa, pojiStovna, a.s. Vysledky pozitivné ovlivnil

1 dalsi rozvoj spoluprace se zaméstnavateli. V rdmci dafiové
vyhodného firemniho programu pro zaméstnavatele poskytuje
Penzijni fond Ceské spofitelny k 31. 12. 2005 sluzby klientim
zaméstnanym u vice neZ 5 200 firem.

Ing. AleS Poklop
¢len predstavenstva
a feditel useku obchodu a marketingu
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Maximum arrangement, old age 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 2005, Penzijni
fond Ceské spofitelny continued with the offer of a favourable
complex insurance provided by the affiliated company
Pojistovna Ceské spofitelny.

Business results were achieved namely thanks to the extensive
sales network, consisting of all subsidiaries of Ceska spofitelna
and its mobile sales network including Kooperativa, pojiStovna,
a. s. 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 2005, Penzijni fond
Ceské spofitelny administered accounts of clients employed
with over 5, 200 companies.

Ales Poklop
Member of the Board of Directors
and Sales and Marketing Director
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FINANCNI VYSLEDKY A STRUKTURA PORTFOLIA

V roce 2005 vytvofil Penzijni fond Ceské spofitelny zisk po
zdanéni ve vysi témét 630 miliont K&, coZ piedstavuje oproti
loniskému roku zvyseni o 54 %, v absolutni ¢astce nartst

0 222 miliont K¢.

K dosazeni historicky nejvyssi hodnoty zisku Penzijniho fondu
Ceské spofitelny doslo diky ptiznivému vyvoji na finanénich
trzich, efektivnimu vyuZiti stavajicich zdroji fondu a zvySené
obchodni dynamice. DalSim faktorem, ktery pozitivn€ ovlivnil
vysi zisku, byl objem finan¢nich prostfedkd ve spravé, ktery se
béhem roku zvysil o vice nez 3 miliardy K¢.

Penzijni fond Ceské spofitelny sniZil i v roce 2005 celkovou
relativni vahu nakladd ve vztahu k objemu spravovanych
prostfedkil a tim vytvoriil podminky k rozdéleni vys§iho zisku
klientim. Zhodnoceni prostredkt klientl za rok 2005, které
Penzijni fond Ceské spotitelny rozdéli v prvni poloving roku
2006, bude ¢init vice neZ dvojnasobek primérné inflace roku

2005.

V oblasti spravy financnich aktiv sledoval Penzijni fond

Ceské spotitelny sviij strategicky cil — dosaZeni co nejvyssiho
zhodnoceni klientskych prostfedki pfi zachovani nizké miry
finan¢nich rizik. Finan¢ni prostfedky byly investovany zejména
do Ceskych prevazné statnich dluhopist s nizkym stupném
rizika nesplaceni, do dluhopisii zemi OECD a do stétnich
pokladni¢nich poukazek, déle také do Ceskych a zahrani¢nich
akcii a podilovych listi.

Struktura portfolia/ Portfolio structure
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FINANCIAL RESULTS AND PORTFOLIO STRUCTURE

In 2005, Penzijni fond Ceské spofitelny reached net earnings
of almost CZK 630 million, which represents a year-on-year
growth by 54 %. The absolute figure increased by CZK

222 million.

The record profit in the company history was achieved mainly
thanks to favourable development on financial markets,
effective utilization of the Fund’s assets and increased business
dynamics. Another positive factor was a CZK 3 million plus
year-on-year growth in the volume of managed financial assets.

In 2005, Penzijni fond Ceské spofitelny reduced the total
expenses in proportion to the volume of managed assets, thus
creating favourable conditions for a higher profit distribution
among the clients. Profits from the clients’ assets in 2005,
which are to be distributed in the first half of 2006, amount to
more than a double of the average inflation in 2005.

In the sphere of financial assets management, Penzijni fond
Ceské spofitelny pursued 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 government bonds with low default risk, bonds of
OECD countries, state treasury bonds and Czech and foreign
shares and participation certificates.

Portfolio dle mén/ Currencies Portfolio

19%
SKK

11,3 % 72.5%
EUR CZK
74%

USD

42%

PLN

27 %
HUF




Emitenty cennych papirti v portfoliu jsou piedevsim Cesky stét,
staity OECD a renomované domdci a zahrani¢ni banky.

Podil akcii a podilovych listd se meziro¢né zvysil ze 4,5 %

v roce 2004 na 11,5 %. V akciové ¢asti portfolia Penzijniho
fondu Ceské spofitelny byly zastoupeny vyhradng akcie
podnikil a bank patficich na ¢eském a zahrani¢nim akciovém
trhu k nejkvalitnéjsim.

Portfolio cennych papirQ a terminovanych vkladi denomino-
vané v cizi méné ¢inilo 27,5 % celkového portfolia spolecnosti.
Penzijni fond vyuZivd mé&novych derivati jako nastroje pro
zajiSténi rizika ménovych kurzd. TrZni riziko je pribézné
vyhodnocovano metodou Value at Risk.

Penzijni fond Ceské spofitelny aktivng obchodoval v uplynu-
1ém roce prostiednictvim Ceské spofitelny na zahrani¢nich
finan¢nich trzich, ¢imZ se sniZuje riziko spojené s investovianim
na jediném finan¢nim trhu.

Ing. Veronika Matuskova
¢lenka pfedstavenstva
a feditelka dseku finan¢niho fizeni

Vedeni spoleénosti

Management of the Company
Zprdva piedstavenstva spoleénosti
Board of Directors Report

Zpréva dozoréi rady

Supervisory Board Report

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 in-
creased year-on-year from 4,5 % in 2004 to 11, 5 % in 2005.
Shares held by Penzijni fond Ceské spofitelny were exclusively
those of companies and banks with the greatest liquidity on the
Czech market.

Securities in foreign currencies made up 27,5 % of the
portfolio total. The Fund uses currency derivatives as a tool
of currency risk management. Market risk is continuously
measured by the Value at Risk method.

In the course of the last year, Penzijn{ fond Ceské spofitelny
actively utilised the foreign exchange licence for trading on
foreign financial markets. This licence reduced the risks
associated with investments on a single financial market.

Veronika Matuskova
Member of the Board of Directors
and Financial Management Director



Zpréva dozordi rady

Dozoréi rada Penzijniho fondu Ceské spofitelny, a.s.,

v kalendafnim roce 2005 priibéZné zajiStovala tkoly, které
jinéleZzi ze zdkona a podle stanov penzijniho fondu. Jako
kontrolni orgédn spolec¢nosti dohliZzela na vykon pusobnosti
predstavenstva, uskutectiovani podnikatelské ¢innosti

a zpusob hospodareni fondu. Dozor¢i rada byla pravidelné
informovana o ¢innosti fondu, jeho financni situaci

a o dalSich podstatnych zéleZitostech.

Dozor¢i rada prezkoumala predloZenou tcetni zavérku

k 31. prosinci 2005 a dospéla k nazoru, Ze icetni zdznamy

a ucetni evidence byly vedeny prikaznym zpisobem v souladu
s pfedpisy o Ucetnictvi a Ze Gcetni zavérka spravné zobrazuje
finan¢ni situaci Penzijnfho fondu Ceské spofitelny, a.s.,

k 31. prosinci 2005.

Audit Gcetni zavérky provedla firma Deloitte & Touche,
spol. s r.o., kterd potvrdila, Ze ucetnictvi Penzijniho fondu
Ceské spofitelny, a.s. ve viech smérech vérné zobrazuje
majetek, zdvazky, vlastni jméni a financni situaci spolecnosti
k 31. prosinci 2005 a stav jejiho hospodateni za uplynuly
rok. Dozor¢i rada vzala se souhlasem na védomi tento vyrok
auditora.

Dozor¢i rada prezkoumala a schvélila podle § 66a obchodniho
zakoniku Zprévu o vztazich za rok 2005. Dozor¢i rada
doporucila valné hromadé schvalit Zpravu o vztazich.

Na zakladé vSech téchto skutecnosti doporucila dozor¢i rada
valné hromadg schvalit Géetni zavérku Penzijniho fondu Ceské
sporitelny, a.s., k 31. prosinci 2005 a navrh na rozdéleni zisku
spole¢nosti predloZeny pfedstavenstvem.

Za dozor¢i radu Penzijniho fondu Ceské spofitelny, a.s.

Ing. Pavel Cetkovsky
predseda dozor¢i rady

Supervisory Board
Report

In the year 2005, the Supervisory Board of 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 2005, 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 2005.

The financial statements were audited by Deloitte & Touche,
spol. s.r.o., which have confirmed that the accounts of
Penzijni fond Ceské spofitelny, a.s. reflected fairly, in all
respects, the assets, liabilities, equity, and financial position
of the Company as at 31 December 2005 and its financial
performance in the past year. The Supervisory Board
acknowledged and agreed with the auditor’s opinion.

The Supervisory Board reviewed and approved the Report on
relations for accounting year 2005 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, 2005 and the distribution of Company profit
according to the Board of Directors proposal.

On behalf of the PFCS Supervisory Board

Pavel Cetkovsky
Chairman of the Supervisory Board



Finan¢ni ¢ast vyro¢ni zpravy obsahuje tcetni zavérku sesta-
venou v souladu s ¢eskymi tcetnimi standardy za rok koncici
31.12.2005 a Zpréavu o vztazich mezi propojenymi osobami
podle § 66a odst. 9 obchodniho zakoniku za rok 2005.



u Adresa kanceldre: Deloitte s.r. 0.,
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Zprdva nezdvislého auditora

pro akciondre spoleénosti Penzijni fond Ceské spofitelny, a.s.

Se sidlem: Polackova 1976/2, Praha 4
Identifikacni ¢islo: 61672033
Hlavni pfedmét podnikani: penzijni pripojisténi se statnim prispévkem

Ugetni zavérka
Na zakladé provedeného auditu jsme dne 23. inora 2006 vydali k tcetni zavérce, kterd je soucdsti této vyrocni zpravy na stranich
13 az 42, zpravu nésledujiciho znéni:

,Provedli jsme audit pfiloZené udetni zavérky spole¢nosti Penzijni fond Ceské spofitelny, a.s. k 31.prosinci 2005. Za sestaveni
ucetni zaverky je odpovédné predstavenstvo spolecnosti. Nasi odpovédnosti je vyjadrit vyrok k tcetni zavérce jako celku na zakladé
provedeného auditu.

Nas audit jsme provedli v souladu se zdkonem o auditorech a Mezinarodnimi auditorskymi standardy a souvisejicimi aplikacnimi
dolozkami Komory auditort Ceské republiky. Tyto standardy vyZaduji, aby auditor napldnoval a provedl audit tak, aby ziskal
primérenou jistotu, Ze Gcetni zavérka neobsahuje vyznamné nespravnosti. Audit zahrnuje vybérovym zptisobem provedené posouzeni
dikaznich informaci prokazujicich ¢astky a informace uvedené v ticetni zavérce. Audit téZ zahrnuje posouzeni pouzitych tcetnich
metod a vyznamnych odhadd provedenych vedenim a dile posouzeni celkové prezentace tcetni zavérky. Jsme presvédceni, Ze
provedeny audit poskytuje pfiméfeny podklad pro vyjadfeni vyroku auditora.

Podle naseho nazoru dcetni zévérka ve vSech vyznamnych ohledech podava vérny a poctivy obraz aktiv, pasiv a finan¢ni situace
spole¢nosti Penzijni fond Ceské spofitelny, a.s. k 31.prosinci 2005 a nakladd, vynost a vysledki jejiho hospodaieni za rok 2005
v souladu s G¢etnimi piedpisy Ceské republiky.*

Zprdva o vztazich

Provéfili jsme téZ vécnou spravnost idajii uvedenych ve zpravé o vztazich mezi propojenymi osobami spolec¢nosti Penzijni fond
Ceské spotitelny, a.s. k 31. prosinci 2003, které je sou¢ésti této vyro¢ni zpravy na stranach 43 az 47. Za sestaveni této zpravy

o vztazich je odpovédné predstavenstvo spolecnosti. Nasim tikolem je vydat na zakladé provedené provérky stanovisko k této zprave
o vztazich.

Provérku jsme provedli v souladu s Mezindrodnimi standardem pro provérky (ISRE) 2400 a souvisejicimi aplika¢nimi dolozkami
Komory auditorii Ceské republiky. Tyto standardy vyZaduji, abychom planovali a provedli provérku s cilem ziskat stiedni miru jistoty,
Ze zprava o vztazich neobsahuje vyznamné vécné nespravnosti. Provérka je omezena predevsim na dotazovani pracovnikd spole¢nosti
a na analytické postupy a vybérovym zplsobem provedené provéreni vécné spravnosti tdajii. Proto provérka poskytuje nizsi stupeil
jistoty nez audit. Audit zpravy o vztazich jsme neprovadéli, a proto nevyjadiujeme vyrok auditora.

Na zédkladé€ nasi provérky jsme nezjistili Zddné vyznamné vécné nespravnosti udaji uvedenych ve zpravé o vztazich mezi propojenymi
osobami spole¢nosti Penzijni fond Ceské spofitelny, a.s. k 31. prosinci 2005.



Vyrocdni zprava

Ovéfili jsme téZ soulad vyrocni zprdvy s vySe uvedenou dcetni zavérkou. Za spravnost vyrocni zpravy je odpovédné predstavenstvo
spolecnosti. Nasim tkolem je vydat na zdkladé provedeného ovéreni vyrok o souladu vyro¢ni zpravy s ucetni zavérkou.

Ovéfeni jsme provedli v souladu se zdkonem o auditorech a Mezindrodnimi auditorskymi standardy a souvisejicimi aplika¢nimi
dolozkami Komory auditorti Ceské republiky. Tyto standardy vyZaduji, aby auditor naplanoval a provedl ovéfeni tak, aby ziskal
priméfenou jistotu, Ze informace obsazené ve vyrocni zpravé, které popisuji skutecnosti, jez jsou téZ pfedmétem zobrazeni v Gcetni

zavéree, jsou ve vSech vyznamnych ohledech v souladu s pifislu§nou ucetni zdvérkou. Jsme presvédceni, Ze provedené ovéreni

poskytuje pfiméfeny podklad pro vyjadieni vyroku auditora.

Podle naseho nazoru jsou informace uvedené ve vyrocni zpraveé ve vSech vyznamnych ohledech v souladu s vyse uvedenou ucetni

zavérkou.

V Praze dne 15. kvétna 2006

Auditorska spolecnost:

Deloitte s.r.0.
Osvédceni ¢. 79

zastoupena:

Marie Kucerovd, povéfeny zaméstnanec

Audit. Tax. Consulting. Financial Advisory.

Odpovédny auditor:

Marie Kucerova, osvédceni ¢. 1207

Member of
Deloitte Touche Tohmatsu



Rozvaha k 31. 12. 2005

v tis. K&

AKTIVA
Aktiva celkem
1 Pokladni hotovost a vklady u centrdlnich bank
3 Pohleddvky za bankami a za druZstevnimi zéloznami
a) splatné na pozddani
b) ostatni pohleddvky
5 Dluhové cenné papiry
a) vydané vlédnimi institucemi
b) vydané ostatnimi subjekty
6 Akcie, podilové listy a ostatni podily
9 Dlouhodoby nehmotny majetek
c) ostatni
10 Dlouhodoby hmotny majetek
b) ostatni dlouhodoby hmotny majetek
ba) pozemky a budovy pro neprovozni &innost
bb) provozni dlovhodoby hmotny majetek
bc) neprovozni dlouhodoby hmotny maijetek
11 Ostatni aktiva
a) ostatni pokladni hodnoty a zasoby
b) pohledévky za zamé&stnanci a z obchodnich vztahl
c) pohledévky za statnim rozpoétem - dafové pohledavky
d) pohledévky z obchodovéni s cennymi papiry
e) dohadné Gty aktivni a ostatni aktiva
13 Néklady a pfijmy pfistich obdobi

Kontrolni &islo

2005

16 448 434
0
5205711
26 256
5179 455
9028 635
7 872 809
1155826
1852 574
14 146

14 146
72010
72010

59 100

12 874

36

243 114

0

2163

4 679

0

236 272
32244
47 532 494

2004

12 931 529
37
4899077
29 438
4869 639
7134 092
5751332
1382 760
568 860
15 412

15 412

90 991
90 991

81 000

9 955

36

197 383
626

2212
6382
51107
137056
25677
38 291 004

2003

9 663 262
14

407 460
207 460
200 000
8 534 701
7 226 941
1307 760
383 495
12 096

12 096

89 456
89 456
80 000
9420

36

199 717
200
2396

67 815

0

129 306
36 323
28 659 410



Zpréva auditora
Rozvaha k 31. 12. 2005
Vykaz zisku a ztraty za rok 2005

v tis. Ké 2005 2004 2003
AKTIVA

Podrozvahové aktiva celkem 15 040 137 12779726 12 452 143

3 Pohleddvky z pevnych spotovych operaci 0 0 1306 839

a) s Grokovymi néstroji 0 0 1306 839

4 Pohledavky z pevnych terminovych operaci 3035 131 91536 1576 847

b) s m&novymi ndstroji 3035131 91536 1576 847

5 Pohledavky z opci 563 039 0 200 000

c) na akciové néstroje 90 000 0 200 000

d) na komoditni néstroje 473 039 0 0

8 Hodnoty predané k obhospodafovani 11 441 967 12 688 190 9368 457

cenné papiry 10 955 428 12 611 759 8 944 643



v tis. K&

PASIVA
Pasiva celkem
4 Ostatni pasiva

a) zévazky vi& zaméstnancém a z obchodniho styku
b) zévazky ze socidlniho zabezpe&eni
c) zavazky vici statnimu rozpoctu - dafiové zdvazky
e) dohadné Gty pasivni a ostatni pasiva
f) prostredky G&astnikd penzijniho pripojisténi
fa) prispévky OEastnikd a stétni prispévky
fb) prostredky na vyplatu penzi
fc) vynosy z piispévki U&astnikd a statnich piispévkd

fd) nepfifazené prispévky Géastnikl penzij. pfipojisténi

fe) zavazky k 6&astnikim penzij. pfipojisténi - vyplaty davek

5 Vynosy a vydaje pfistich obdobi
Rezervy
a) na dichody a podobné zavazky
8 Zd&kladni kapitdl
z toho a) splaceny zdkladni kapitdl
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 zévazkd

b) ze zajisfovacich derivati

14 Nerozdgleny zisk nebo neuhrazend ztréta z predchozich obdobi

15 Zisk nebo ztrata za Géetni obdobi

Kontrolni &islo

2005

16 448 434
15237 598
4 655

784

27 669

83 894

15 120 596
14 051 405
27 073
978 615
39 564

23 939

0

5000
5000

100 000
100 000
110 023
67 458

8 969

33 596
341 941
350 145
-8204

24 347
629 525
63 812 026

2004

12 931 529
12 099 549
8 407

797

7182
60930

12 022 233
11 292 162
18 824
680 549
22 986
7712

60

3 800

3 800

100 000
100 000
93193

47 077

12 445

33 671
202 947
202 947

0

24 347
407 633
50384780

2003

9 663 262
9268 486
3973

718

249
50264
9213 282
8 634 359
15 310
537730
23 596
2287

79

2 000

2 000

100 000
100 000
86 411
34903

17 767

33 741
-37180
-37180

0

0

243 466
37959523



v tis. K&

PASIVA
Podrozvahovd pasiva celkem
2 Prijaté zdstavy
c) cenné papiry
e) kolaterdly - cenné papiry
3 Zavazky z pevnych spotovych operaci
a) s Grokovymi néstroji
4 Zavazky z pevnych terminovych operaci
a) s Grokovymi néstroji
b) s m&novymi ndstroji
5 Zavazky z opci
c) na akciové ndstroje

d) na komoditni néstroje

2005

8294797
4 695 249

4 695 249
0

0

3036 509
0

3036 509
563 039
90 000
473 039

Zpréva auditora

Rozvaha k 31. 12. 2005

Vykaz zisku a ztraty za rok 2005

2004

4961175
4869 639
4869 639
0

0

0

91536

91536

2003

3 083 686
0

0

0

1306 839
1306 839
1576 847
0

1576 847
200 000
200 000
0



Vykaz zisku a ztraty za rok 2005

v tis. K&

O © N o0 0 M

17
19
23

24

20

Vynosy z Grok a podobné vynosy

v tom Groky z dluhovych cennych papird

Ndklady na Groky a podobné néklady

v tom ndéklady na Groky z dluhovych cennych papird

Vynosy z akeii a podild

v fom vynosy z ostatnich akcii a podild

Vynosy z poplatkd a provizi

Ndklady na poplatky a provize

Cisty zisk nebo ztréta z finané&nich operaci

Ostatni provozni vynosy

Ostatni provozni ndklady

Spravni ndklady

z toho a) néklady 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. polozek k hmot. a nehmot.
a) odpisy hmotného majetku

d) odpisy nehmotného majetku

Rozpusténi oprav. pol. a rezerv k pohledavkém a zarukéam vynosy
z postoup.pohleddvek a vynosy z dfive odepsanych pohledavek
Odpisy, tvorba a pouziti opravnych polozek a rezerv

k pohledévkédma zarukém

Tvorba a pouziti ostatnich rezerv

Zisk nebo ztréta za Geetni obdobi z b&zné ¢in. pfed zdan&nim
Dai z pfijmd

z toho a) - splatnd

z toho b) - odlozend

Zisk nebo ztrdta za Géetni obdobi po zdanéni

Kontrolni &islo

2005

415 477
350 379
-27

-27

22 349
22 349
323
-152 574
477 702
14 143
-28 261
-92 482
-39 528
-27 796
-991
-1821
-52954
majetku -13 059
-4755
-8 304

-42
-1200
642 349
-12 824
-11 073
-1751
629 525
2 116 208

2004

437 657
402 982
0

0

17 164
17 164
398
-131 264
182 235
13 568
-1750
-85079
-34 550
-24 665
-8 620
-1265
-50529
-11 683
-5677
-6 006

0
1800
419 446
-11 813
0

-11 813
407 633
1511 735

2003

337 120
299 112
0

0

30 945
30945
795
-112 245
45 360
13 880
-2188
-70 946
-33 365
-23 852
-8357
-1156
-37 581
-14 560
-9 305
-5255

240

0

-500
227 901
15565
0
15565
243 466
941 587



Pfehled o zméndch

v tis.

10.
11.

Ké

. Zakladni kapitdl

pocatedni zdstatek
zvyseni

snizeni

preména konvertibilnich dluhopisd na akcie
uplatnéni opci a warrantd
koneény zUstatek
Vlastni akcie

Emisni 4Zio

pocateéni zistatek
zvyseni

snizeni

kone&ny zostatek
Rezervni fondy
pocatedni zdstatek
povinny pridél

jiné zvyseni

snizeni

koneény zUstatek
Ostatni fondy ze zisku
pocatedni zostatek
zvyseni

snizeni

koneény zUstatek
Kapitdlové fondy
pocatedni zdstatek
zvyseni

snizeni

koneény zUstatek
Ocenovaci rozdily nezahrnuté do HV
pocatedni zostatek
zvyseni

snizeni

kone&ny zostatek
Nerozdéleny zisk
pocatedni zdstatek
zvyseni

snizeni

koneény zUstatek
Neuhrazené ztréta
pocateéni zistatek
zvyseni

snizeni

kone&ny zostatek
Zisk/ztréta za GEetni obdobi po zdanéni
Dividendy

Vykaz zisku a ztraty za rok 2005
Piehled o zméndch ve vlastnim kapitdlu
za rok 2005

Priloha k G&etni z&vérce za rok 2005

ve vlastnim kapitdlu za rok 2005

2005

100 000

100 000

47 077

20 382

67 459

46 116

-3 551
42 565

202 947
841 669
-702 675
341 941

24 347
0

24 347

0
629 525

2004

100 000

100 000

34 903

12 174

47 077

51508

-5392
46 116

-37180
240127

202 947

24 347

24 347

0
407 633

2003

100 000

100 000

23 009
11 894
34903
27 767
23789

-48
51508

-15008

-22172
-37180

0
243 466

21



Priloha k G&etni zdvérce za rok 2005

1. OBECNE UDAJE

1.1. ZaloZeni a charakteristika spoleénosti

Penzijni fond Ceské spotitelny, a.s. (dale jen ,,spole¢nost®)
byl zaloZen zakladatelskou listinou jako akciova spolecnost
dne 24. srpna 1994 a vznikl zapsdnim do Obchodniho rejstiiku
Méstského soudu v Praze dne 23. prosince 1994. Povoleni
Ministerstva financi CR ke vzniku a ¢innosti penzijniho fondu
bylo udéleno 19. prosince 1994.

Spole¢nost mé zékladni kapital ve vysi 100 000 tis. K¢.

Jedinym akciondfem se 100 % podilu na zdkladnim kapitalu je
Ceska spofitelna, a.s.

Hlavnim predmétem c¢innosti spolecnosti je penzijni pripojis-
téni podle zdkona ¢. 42/1994 Sb., o penzijnim piipojisténi se
statnim prispévkem a o zménach nékterych zakont souviseji-
cich s jeho zavedenim, ve znéni zdkona ¢. 170/1999 Sb. a ve
znéni zékona ¢. 36/2004 Sb.

1.2. Organizaéni struktura spoleénosti
Spole¢nost ma nasledujici organizacni strukturu:
e Generalni feditel, kancelar spole¢nosti,
 Usek obchodu a marketingu,

o Usek klientského servisu,

 Usek finan¢niho fizeni.

1.3. Pfedstavenstvo a dozoréi rada

V priibéhu roku 2005 doslo ke zméné ve sloZeni dozorci rady
a predstavenstva spole¢nosti.
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Clenové predstavenstva a dozor&i rady spole¢nosti podle
vypisu z Obchodniho rejstiiku k 31. prosinci 2005:

Funkce Jméno

Predstavenstvo Predseda Ing. Jan Divi3
Mistopfedseda Ing. Zbynék Eiselt

Clen Ing. Ales Poklop

Clen Ing. Veronika Matuskovd

Dozoréi rada Predseda Ing. Pavel Cetkovsky
Mistopfedseda Ing. Pavel Skarka

Clen Ing. Petr Prochazka™

Clen Rupert Dollinger, Dr. Jur.

Clen Ing. Petr Kudrna

Clen Ing. Milan Ha3ek

* Ing. Petr Prochdzka je &lenem dozoréi rady od 20. 10. 2005.

Clenové predstavenstva a dozordi rady spole¢nosti podle
vypisu z Obchodniho rejstiiku k 31. prosinci 2004:

Funkce

Pfedstavenstvo Pfedseda

Mistoptedseda

Jméno

Ing. Jan Divi§
Ing. Zbynék Eiselt

Clen Ing. Ales Poklop
Clen Ing. Veronika Matuskova
Clen Mgr. Jana Svobodova
Dozoréi rada Predseda Ing. Pavel Cetkovsky

Mistoptedseda

RNDr. Petr Bobysud

Clen RNDr. Monika Lauimanovd, CSc.
Clen Rupert Dollinger, Dr. Jur.
Clen Ing. Petr Kudrna
Clen Ing. Milan Ha3ek

1.4. Depozitar

Depozitafem Penzijniho fondu Ceské spofitelny, a.s. je

Komer¢ni banka, a.s.

2. UCETNi METODY A OBECNE UCETNIi ZASADY

N

Ucetni zavérka byla sestavena na zakladg Géetnictvi spo-
le¢nosti vedeného v souladu se zakonem ¢. 563/1991 Sb.,
o ucetnictvi, v platném znéni, a pfisluSnymi nafizenimi

a vyhlaSkami, zejména vyhlaSkou 501/2002 Sb., kterou se pro-
vadeéji néktera ustanoveni zdkona €. 563/1991 Sb., o tGcetnictvi



pro ucetni jednotky, které jsou bankami a jinymi finan¢nimi
institucemi, v platném znéni, a Ceskymi Gcetnimi standardy
pro finan¢ni instituce.

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

UCcetnictvi respektuje obecné ucetni zasady, pfedevsim zdsadu
uctovani ve vécné a Casové souvislosti, zdsadu opatrnosti a predpo-
klad o schopnosti tcetni jednotky pokracovat ve svych aktivitach.

2.1. ZpUsoby ocenéni a odepisovani

2.1.1. Dlouhodoby hmotny a nehmotny majetek
Dlouhodobym hmotnym majetkem se rozumi majetek se
samostatnym technicko-ekonomickym urcenim, ktery ma
hmotnou podstatu, jehoZ doba pouzitelnosti je delsi nez jeden
rok a jehoZ vstupni cena je vySSinez 13 tis. K¢.

Za dlouhodoby hmotny majetek se povazuje i vybrany drobny
hmotny majetek s ocenénim od 1 tis. K¢ do 12 999 K¢.

Dlouhodobym nehmotnym majetkem se rozumi majetek se
samostatnym technicko-ekonomickym urcenim, ktery nema
hmotnou podstatu, jehoZ doba pouzitelnosti je delsi nez jeden
rok a jehoZ ocenéni je vy$si nez 60 tis. K¢.

Dlouhodoby hmotny a nehmotny majetek je uctovan v pofizo-
vaci cené snizené o opravky vyjadfujici miru opotfebeni tohoto
majetku.

Bezuplatné nabyty majetek na zdkladé smlouvy o koupi najaté
véci, majetek nabyty darovanim, majetek vytvoreny vlastni
¢innosti, pokud je jeho reprodukéni porizovaci cena nizsi nez
vlastni naklady, majetek nové zjistény a v icetnictvi dosud
nezachyceny a vklad majetku, s vyjimkou pripadd, kdy vklad
je ocenén podle spolecenské smlouvy nebo zakladatelské
listiny, je oceniovan reprodukéni pofizovaci cenou, tj. cenou,

za kterou by byl majetek pofizen v dob€, kdy se o ném uctuje.

Majetek vytvoreny vlastni ¢innosti je ocefiovan vlastnimi
nédklady, popf. nepfimymi naklady spravniho charakteru, pokud
vytvoreni majetku je dlouhodobé povahy, resp. presahuje-li
obdobi jednoho ucetniho obdobi.

Prehled o zmé&nach ve vlastnim kapitélu
za rok 2005

Pfiloha k Géetni zévérce za rok 2005
Zprdva o vztazich

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

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

a nehmotny majetek s pofizovaci cenou nizsi nez 60 tis. K¢ je
uctovan do ndkladii za obdobi, ve kterém byl pofizen.

Technické zhodnoceni, pokud pfevysilo u jednotlivého
hmotného a nehmotného majetku v thrnu za zdatiovaci obdobi
¢astku 40 tis. K¢ a je dokonceno, zvySuje pofizovaci cenu
dlouhodobého majetku.

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

¢. 42/1994 Sb. spolecnost provadi precenéni hodnoty majetku
na redlnou hodnotu. Zmény ocenéni se uctuji na icet Oceno-
vaci rozdily z ptecenéni majetku. TrZni ocenéni nemovitosti je
provadéno jedenkrit rocné nezdvislym znaleckym posudkem.

K jakémukoliv identifikovanému sniZeni hodnoty majetku
se vytvareji opravné polozky k majetku. V pifipadé trvalého
sniZeni hodnoty majetku je proveden odpis tohoto majetku.

V piipadé sniZeni hodnoty neprovozniho majetku bude
doplnéna informace o zptlisobu sniZeni a formé jeho uctovani.

2.1.2. Odpisy dlouhodobého majetku

Provozni dlouhodoby hmotny a nehmotny majetek je ucetné
odepisovan od nésledujiciho mésice po jeho uvedeni do
uzivani. Majetek je odepisovan linearni metodou po dobu jeho
predpokladané Zivotnosti a dle odpisového planu.

Doby odpisovani pro jednotlivé kategorie majetku jsou
nasledujici:

Kategorie majetku Doba odpisovéni

Vybrany drobny hmotny majetek 2 roky
Pistroje a ostatni zafizeni 4-12 let
Dopravni prostfedky 4 roky
InventdF 4-6 let
Software, licence a ostatni nehmotny majetek 4 roky
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2.1.3. Cenné papiry a derivéty

Cenné papiry drZzené spolecnosti jsou na zdkladé€ platnych
ucetnich predpisi ¢lenény do portfolii v souladu se zdmérem
spolecnosti pfi jejich nabyti a se strategii spolec¢nosti pro
investice do cennych papirti. Spole¢nost zafazuje cenné papiry
do portfolia realizovatelnych cennych papirt a do portfolia
cennych papird drzenych do splatnosti.

Veskeré cenné papiry v drZeni spolecnosti jsou zachyceny

v rozvaze v okamZiku svého vyporadani. Od data sjednani do
data vyporadani jsou transakce s cennymi papiry zachyceny
v podrozvaze.

Cenné papiry pfijaté jako kolateral v repo operacich jsou
uctovany na podrozvahovych uctech.

Cenné papiry jsou pii prvotnim zachyceni ocenény pofizovaci
cenou, jejiz soucasti jsou piimé transakcni naklady (poplatky
obchodnikiim s cennymi papiry a trhiim). U dluhovych
cennych papirQ je pofizovaci cena od okamzZiku vyporadani
nakupu do okamziku vyporadani prodeje, resp. do splatnosti,
postupné zvySovéana nebo sniZzovana o nabihajici urokové
vynosy. Urokovymi vynosy se rozumi nabihajici kupén

a nabihajici rozdil mezi pofizovaci cenou a nominalni hodno-
tou cennych papird (diskonty/prémie). O amortizaci diskontu/
prémie se Gctuje metodou efektivni Girokové miry.

Od okamZiku sjedndni ndkupu cennych papirtt do okamZiku sjed-
nani jejich prodeje precetiuje spolecnost cenné papiry v portfoliu
realizovatelnych cennych papirti na redlnou hodnotu. Ubytky
cennych papirii jsou oceiovany metodou primérnych cen.

Redlnou hodnotou se rozumi:

a) cena zvefejnénd organizdtorem trhu v pfipadé cenného
papiru piijatého k obchodovani na nékterém z vefejnych
trht zemi OECD nebo zemi, které uzavrely s Mezinarodnim
ménovym fondem specidlni dohody o Gvérech spojené
s obecnymi dohodami fondu o vyptjckach;

b) cena cenného papiru vyhlaSend tviircem trhu, ktery je
bud bankou, nebo je investi¢ni instituci, kterd ma ke své
¢innosti povoleni pfislusnych organti a podléha regulaci
podle pravnich piedpist Ceské republiky, podle smérnice
EU ¢. 93/6/ES nebo obdobné regulaci platné ve staté sidla
finan¢ni instituce.
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Cenné papiry jsou vykazovany v rozvaze v poloZce Dluhové
cenné papiry nebo Akcie, podilové listy a ostatni podily.

Ve vykazu zisku a ztraty je tic¢tovano o kapitdlovych ziscich
a ztratach a opravnych poloZkéch v poloZce Zisk (ztrata)

z finan¢nich operaci.

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

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

Cenné papiry drzené do splatnosti

Cenné papiry drzené do splatnosti jsou ta finan¢ni aktiva

s fixnimi ¢i urcitelnymi platbami a pevnou splatnosti, které
spolec¢nost zamysli a zarovei je schopna drZet do jejich
splatnosti. Spolecnost v tomto portfoliu vykazuje dluhopisy.

Cenné papiry drZzené do splatnosti jsou vykazovany v amorti-
zované porizovaci cené, snizené o opravné polozky ze snizeni
hodnoty cennych papirti. Amortizované prémie nebo diskont
jsou zahrnovany do Urokovych a podobnych vynosd.

Spole¢nost posuzuje pravidelné, zda doslo ke sniZeni hodnoty
cennych papiri drZzenych v portfoliu do splatnosti. U finan¢-
niho aktiva dojde ke sniZeni hodnoty, jestliZe je jeho ucetni
hodnota vyssi neZ jeho odhadovana realizacni hodnota, jeZ je
rovna souc¢asné hodnoté ocekavanych budoucich penéznich
tokl diskontovanych s pouzitim piivodni efektivni urokové
sazby daného finan¢niho nastroje. Vyse ztraty ze sniZeni hod-
noty aktiv vykazovanych v ¢isté cené potizeni je rovna rozdilu
mezi ucetni hodnotou aktiva a souc¢asnou hodnotou ocekd-
vanych budoucich penéznich tokii diskontovanych za pouZziti
puvodni efektivni trokové sazby daného finan¢niho nastroje.
V piipadé, Ze doslo ke sniZeni hodnoty aktiv, vytvari k nim
spolec¢nost opravné polozky, které jsou vykazany ve vykazu
zisku a ztraty jako Tvorba ostatnich opravnych poloZek.



Realizovatelné cenné papiry

Realizovatelné cenné papiry (dfive cenné papiry k prodeji)
jsou financni aktiva, kterd nejsou klasifikovana jako cenné
papiry ocenované redlnou hodnotou proti G¢tim nakladti nebo
vynost, ani jako cenné papiry drzené do splatnosti. Realizova-
telné cenné papiry jsou ocenény porizovaci cenou a nasledné
precenény na redlnou hodnotu. Zmény realnych hodnot jsou
uctovéany ve vlastnim kapitalu na G¢tu Ocenovacich rozdild

z prepoCtu majetku a zavazkd, s vyjimkou jejich znehodnoceni.
V okamziku realizace se vzniklé ocenovaci rozdily prevedou
na ¢ty ndkladd nebo vynosu.

2.1.4. Pohledavky

Pohledéavky jsou vykazovéany v zistatkové hodnoté snizené

o opravné polozky. Opravné poloZky jsou vytvafeny na zakladé
inventarizace, pokud se prokaze, Ze ucetni ocenéni aktiv je
vyS8i nez stav skutecny. Spole¢nost vytvaii na vrub nakladi
opravné polozky k pohleddvkam po lhiité splatnosti. V ana-
lytické evidenci se sleduje tvorba opravnych poloZek na vrub
datiov€ uznatelnych ndkladi podle zdkona ¢. 593/1992 Sb.,

o rezervach pro zjiSténi zakladu dan€ z prijmi.

Spole¢nost nevytvotila k 31. 12. 2005 Zadné opravné polozky
k pohledavkam.

2.1.5. Derivaty

Finan¢ni derivéty 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 jez jsou smluveny a vyrovnany k budoucimu datu.

Spolec¢nost v rdmci své ¢innosti vstupuje do zaji§fovacich
derivatd. Pro zajisténi ménového rizika, kterému je spolecnost
vystavena v diisledku operaci na finan¢nich trzich, a s ohle-
dem na sloZeni svého portfolia se pouZivaji devizové swapy

a forwardy.

Finan¢ni derivéty jsou vykazovany v realné hodnoté. Redlna
hodnota je ziskdna na zdkladé kétovanych trznich cen nebo
ocenovacich modeli, které zohlednuji souc¢asnou trzni

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

Prehled o zménach ve vlastnim kapitélu
za rok 2005

Pfiloha k Géetni zévérce za rok 2005
Zpréva o vztazich

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

uctovano jako o zajisténi, jsou nasledujici:

* spolecnost ma vypracovanou strategii v oblasti fizeni rizik;

* na pocatku zajiSténi je zajiStovaci vztah formalné zdoku-
mentovan, dokumentace obsahuje identifikace zajiStova-
nych a zajiStovacich nastrojii, vymezeni rizika, které je
predmétem zajiSténi, pristup ke zjiSfovani, zda je zajiSténi
efektivni;

 zajisténi je efektivni, tzn. Ze v jeho pribéhu jsou zmény
redlnych hodnot nebo penéZzni toky zajistovanych a za-
jistovacich néstroji témét vyrovndny a toto vyrovnani je
v rozmezi 80-125 %.

Pti uplatnéni metody zajisténi penéznich tokd jsou zmény
redlnych hodnot derivatt, které odpovidaji zajistovanému
riziku, ponechdny v rozvaze v poloZce Ocenovaci rozdily

a na prislusné ucty nakladii nebo vynost jsou zictovany ve
stejnych obdobich, kdy jsou zictovany ndklady nebo vynosy
spojené se zajiSfovanym rizikem.

Zmeény realnych hodnot derivati, které prestaly spliiovat
pro dcely dcetnictvi podminku zajisténi, jsou vyvedeny na
pfislusné Gcty nakladd a vynosi.

Nékteré derivaty vlozené do jinych financnich néstroji jsou
vykézany jako samostatné derivaty, pokud jejich rizika

a charakteristiky nejsou tésné spojené s ekonomickymi rysy
hostitelského kontraktu a hostitelsky kontrakt neni ocenén
redlnou hodnotou, jejizZ 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 prostiedkil predstavujicich ekonomicky
prospéch. Zaroven miZze byt proveden spolehlivy odhad vyse
plnéni.

2.2. Penzijni pripojisténi

Vklady ucastnikl penzijniho pfipojisténi jsou v rozvaze vyka-
zany v poloZce Prostfedky tcastnikd penzijniho pripojisténi.
Narokovany statni prispévek je v rozvaze vykazan v poloZce
Dohadné ucty aktivni a ostatni aktiva.
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2.3. Pfepoéty udaju v cizich méndach na éeskou ménu
Ucetni operace v cizich méndch provadéné béhem roku jsou
uctovany v tuzemské méné, prepoctené kurzem devizového
trhu vyhlasenym Ceskou narodni bankou, platnym v den trans-
akce. Aktiva a pasiva vycislend v cizi méné jsou prepocitavana
do tuzemské mény kurzem devizového trhu vyhlaSovanym
CNB, platnym k datu rozvahy.

Kurzové rozdily vzniklé z precenovani cizoménovych aktiv

a pasiv se ictuji na Gcty ndklada a vynosu, s vyjimkou
kurzovych rozdilt z cizoménovych akcii, podilovych listd

v portfoliu, realizovatelnych cennych papiri a s nimi souviseji-
cich kurzovych rozdilti ze zajistovacich derivatd, které se uctuji
spole¢né se zménami redlné hodnoty na icet Ocenovacich
rozdild z prepoctu majetku a zdvazkt ve vlastnim kapitélu.

2.4. Dané

Dané jsou pocitany v souladu s ustanovenimi pfisluSného za-
kona Ceské republiky a zdkonti platnych v zemich, ve kterych
spolecnost pasobi, na zakladé zisku vykazaného ve vykazu
zisku a ztraty sestaveného podle ¢eskych pravnich predpist.

OdloZena daii z prijmi se stanovuje pouZitim zdvazkové
metody na zakladé vSech docasnych rozdilti mezi danovymi
zaklady aktiv a pasiv a jejich ucetnimi hodnotami pro tucely
finan¢nich vykazi. OdloZena dan z piijmu je pocitdna pomoci
danovych sazeb platnych v néasledujicim zdarfiovacim obdobi.
Zakladni doCasné rozdily vznikaji pfi odepisovani dlouhodo-
bého hmotného majetku, u opravnych poloZek a rezerv, u cen-
nych papirt z titulu pfecenéni a u daiiovych ztrat prevadénych
do dalSich obdobi. OdloZena danova pohledavka souvisejici

s prevadénim nepouzitych danovych ztrit a ostatnimi docas-
nymi rozdily se zictovava do vyse, v jaké je pravdépodobné,
Ze bude moci byt v budoucnosti realizovéna.

2.5. Casové rozliseni pofizovacich nékladd na smlouvy
o penzijnim pfipoijisténi

Penzijni fond Ceské spotitelny od roku 2001 Easové rozlisuje
ndklady spojené s uzavienim smluv o penzijnim pfipojisténi po
dobu 4 let, coz je primérna durace smluv v penzijnim fondu.

2.6. Poplatky za sprévu smluv o penzijnim pFipojisténi

V roce 2003 spole¢nost zménila zplisob odméiovani matetské
spole¢nosti Ceska spofitelna, a.s. za uzaviené smlouvy (podle
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vySe kapitalovych fondi, do roku 2002 podle prispévkl
ucastnika na nové uzaviené smlouvy).

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

2.7. Urokové vynosy a naklady

Urokové vynosy a ndklady jsou ¢asové rozliovany a Gétovany
ve vykazu zisku a ztraty v polozkach Urokové a podobné
vynosy a Urokové a podobné ndklady.

2.8. Zmény Géetni metody
K 1. 1. 2005 se dosavadni cenné papiry k prodeji povazuji za
realizovatelné cenné papiry.

V souladu s novelou vyhlasky ¢. 501/2002 Sb.. platné od

1. 1. 2005, jsou redlné hodnoty derivatl zajiStujici dluhové
cenné papiry, redlné hodnoty vloZenych derivatl vykazovanych
oddélené, realné hodnoty zajisténych dluhovych cennych
papirtd a kursové rozdily dluhovych cennych papirt tictovany
pfimo na ucty néklad nebo vynosu.

3. SYSTEM RIZENI RIZIK

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

2. Uvérové riziko

3. Operacni riziko

Trzni riziko

Trzni riziko je riziko ztraty zptisobené nepfiznivym pohybem
trznich sazeb. Spolecnost ¢leni trzni rizika na nasledujici
zakladni druhy:

¢ Riziko urokovych sazeb

¢ Riziko sménnych kurzl

e Riziko akciové

Cilem méfeni trznich rizik je ur¢it hodnotu mozného negativ-
niho dopadu do ziski/ztrat spolecnosti a tuto hodnotu elimi-
novat. Méfeni trznich rizik je zaloZeno na Value at Risk (VaR)
metodé, kterd vyjadruje odhad maximalni potencialni trzni
ztraty v ¢asovém horizontu jednoho dne s pravdépodobnosti
99 %.



Prehled o zménach ve vlastnim kapitélu
za rok 2005

Pfiloha k Géetni zévérce za rok 2005
Zpréva o vztazich

Spolec¢nost déle provadi stresové testovani pro modelovéni simulace nejhor$iho vlivu historickych zmén ménovych kurzi a trokovych
mér na trzni hodnotu pozice.

Celkovy VaR k 31. prosinci 2005 ¢inil 56 466 tis. K¢. K 31. prosinci 2004 ¢inil 45 463 tis. K¢. Primérna denni hodnota VaR za rok
2005 v relativnim vyjadfeni ¢inila 0,38 % (za rok 2004 c¢inila 0,56 %).

Investi¢ni strategie roku 2005 s sebou pfinesla investi¢ni riziko v podobé ménového rizika spojeného s investicemi do akcii, podilo-
vych listli a dluhopistt denominovanych v EUR, PLN, HUF a v USD. Proto se spole¢nost rozhodla vyuZit ménovych derivati jako
nastroje pro zajisténi rizika sménnych kurzd. K tomuto tcelu byly vyuZity terminové prodeje mény (ménové forwardy) a ménové
swapy. Derivatové operace se sjedndvaji na mimoburzovnim trhu prostfednictvim spravce portfolia, kterym je Ceska spofitelna.
Uvérové riziko

Spolec¢nost stanovuje pravidla a postupy pro vybér investi¢nich instrument tak, aby celkovy kreditni profil alokovanych investic
odpovidal investicni strategii spolecnosti.

Operacéni riziko

Spolecnost pfi fizeni operacniho rizika postupuje v souladu s holdingovou normou Finanéni skupiny Ceské spofitelny.

4. DOPLNUJICi UDAJE K ROZVAZE A VYKAZU ZISKU A ZTRATY

4.1. Pokladni hotovost

tis. K& Stav k 31. 12. 2005 Stav k 31. 12. 2004 Stav k 31. 12. 2003

Pokladni hotovost 0 37 14

4.2. Pohledévky za bankami

tis. K& Stav k 31. 12. 2005 Stav k 31. 12. 2004 Stav k 31. 12. 2003
Bézné Géty 26 256 12 438 207 460
Terminované &ty 486 539 17 000 200 000
Ostatni pohleddvky 4 692 916 4869 639 -
Celkem 5205711 4899077 407 460

Ostatni pohleddvky predstavuji repo operace, kdy kolaterdlem jsou stitni pokladni¢ni poukdzky.

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

Podle ustanoveni §34 odst. 3 zakona ¢. 42/1994 Sb., o penzijnim pfipojiSténi, v majetku penzijniho fondu nesmi byt vice nez 20 %
z celkové jmenovité hodnoty cennych papirll vydanych stejnym emitentem a obchodovanych na burze cennych papiri. Spole¢nost
v roce 2005, resp. 2004 a 2003, proto neméla Zadné tcasti s rozhodujicim ¢i podstatnym vlivem.
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Cenné papiry jsou rozdéleny do nasledujicich portfolii:

tis. K&

Realizovatelné CP
CP do splatnosti
Celkem

Stav k 31. 12. 2005

Ugetni hodnota

10726 068
155 141
10 881 209

Realizovatelné cenné papiry jsou v rozvaze zahrnuty v nésledujicich polozkach:

tis. K&

Dluhové cenné papiry

Akcie, podilové listy a ostatni podily

Celkem

Polozka Dluhové cenné papiry je tvofena nasledujicimi portfolii:

tis. K¢

Realizovatelné CP
CP do splatnosti
Celkem

Stav k 31. 12. 2005

Ugetni hodnota

8 873 494
1852 574
10726 068

Stav k 31. 12. 2005
Ugetni hodnota

8 873 494
155 141
9028 635

Stav k 31. 12. 2004

Ugetni hodnota

7549783
153 169
7702952

Stav k 31. 12. 2004

Ugetni hodnota

6980923
568 860
7549783

Stav k 31. 12. 2004

Ugetni hodnota

6980923
153 169
7 134092

Stav k 31. 12. 2003

Ugetni hodnota

8766 972
151 224
8918 196

Stav k 31. 12. 2003

Ugetni hodnota

8383 477
383 495
8766972

Stav k 31. 12. 2003

Ugetni hodnota

8 383 477
151 224
8534701

Dluhové cenné papiry se splatnosti do jednoho roku predstavuji 2,72 % (tj. 96 666 tis. K¢) hodnoty vSech dluhovych cennych papirti
v aktivech spolecnosti.

Veskeré cenné papiry spolec¢nosti se obchoduji na Prazské burze nebo burzach statt OECD.
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4.3.1. Realizovatelné cenné papiry

tis. K&

Akcie a podilové listy
Dluhové CP s fixnim vynosem
z toho CZK

z toho EUR

z toho PLN

z toho HUF

z toho USD

Dluhové CP s variabilnim vynosem
z toho CZK

z toho USD

Pokladniéni poukdazky
Dluhové CP celkem

Realizované cenné papiry celkem

4.3.2. Portfolio do splatnosti

tis. K&

Dluhopisy s pevnym vynosem (CZK)

Portfolio do splatnosti celkem

4.3.3. Zbytkova splatnost cennych papird

Zbytkové splatnost

Do 3 mésicd

3 mésice az 1 rok
1 rok az 5 let
Nad 5 let
Nespecifikovano
Celkem

Stav k 31. 12. 2005

Redlnd hodnota

1852 574
8 119 150
6186 416
1635088
300 646
0

0

558 307
91 803
466 504
196 037

8 873 494
10726 068

Stav k 31. 12. 2005
Nabéhld hodnota

Pofizovaci cena
142 185 155 141
142 185 155 141

Stav k 31. 12. 2005

196 037
96 666

3 147 620
5588 312
1852574
10 881 209

Prehled o zmé&nach ve vlastnim kapitélu

za rok 2005

Priloha k Géetni zavérce za rok 2005

Zprdva o vztazich

Stav k 31. 12. 2004

Redlnd hodnota

568 860
6557 560
6355339

0
0
0

202 221

423 363

423 363

0

6980923
7549783

Stav k 31. 12. 2004
Nabé&hlé hodnota

153 169
153 169

Stav k 31. 12. 2004

448 336
344134
1304 486
5037136
568 860
7702 952

Stav k 31. 12. 2003

Redlné hodnota

383 495
6 696 194
4360 612
1728187

123 625

483 770

0

381 001

381 001

0
1306 282
8383477
8766972

Stav k 31. 12. 2003
Nabéhlé hodnota

151 224
151 224

Cenné papiry
Stav k 31. 12. 2003

2550916
1758766
3404 654
3177 280

323 245
8 919 861
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4.4. Dlouhodoby majetek
4.4.1. Dlouhodoby nehmotny majetek

Pofizovaci cena Vyzkum a vyvoj

tis. K&

Zistatek k 1. 1. 2003 483
Prirostky 0
Ubytky 0
Zistatek k 31. 12. 2003 483
Prirostky 0
Ubytky 0
Zistatek k 31. 12. 2004 483
Prirostky 1779
Ubytky 0
Zistatek k 31. 12. 2005 2262
Opravky Vyzkum a vyvoj
tis. K&

Zistatek k 1. 1. 2003 -272
Odpisy -121
Opravky k 0bytkim 0
Zistatek k 31. 12. 2003 -393
Odpisy -90
Opravky k 0bytkim 0
Zistatek k 31. 12. 2004 -483
Odpisy -82
Opravky k 0bytkim 0
Zistatek k 31. 12. 2005 -565
tis. K& Vyzkum a vyvoj
Zistatkovd hodnota k 31. 12. 2003 91
Zistatkové hodnota k 31. 12. 2004 0
Zostatkova hodnota k 31. 12. 2005 1697

Odpisy dlouhodobého nehmotného majetku zadétované do ndklado

tis. K& Stav k 31. 12. 2005

Odpisy dlouhodobého nehmotného majetku 8 304

30

Software

35054
3362
-154
38 262
9322
-5045
42 539
5259
0

47 798

Software

-21122
-5150
16

-26 256
-5916
5045
-27127
-8222
0

-35 349

Software

12 005
15 412
12 449

Stav k 31. 12. 2004

6006

Celkem

35537
3362
-154
38 745
9322
-5 045
43 022
7 038
0
50060

Celkem

-21 394
-5271
16

-26 649
-6 006
5045
-27 610
-8 304
0
-35914

Celkem

12 096
15 412
14 146

Stav k 31. 12. 2003
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Souhrnné vyse drobného majetku neuvedend v rozvaze

tis. K&

Drobny nehmotny majetek neuvedeny v rozvaze

4.4.2. Dlouhodoby hmotny majetek

Pofizovaci cena Pozemky
tis. K&

Zistatek k 1. 1. 2003 8912
Prirostky 0
Ubytky 0
Saldo ocefovacich rozdili -3
Zistatek k 31. 12. 2003 8909
Prirostky 0
Ubytky 0
Saldo ocefovacich rozdili -2911
Zistatek k 31. 12. 2004 5998
Prirostky 0
Ubytky 0
Saldo ocefiovacich rozdili 2
Zistatek k 31. 12. 2005 6 000

Pozn.: Neprovozni majetek je uveden véetné ocefovacich rozdild.

Opravky Pozemky
tis. K&

Zostatek k 1. 1. 2003

Odpisy v¢. ZC vyfazeného majetku
Opravky k 0bytkim

Zostatek k 31. 12. 2003

Odpisy v¢. ZC vyfazeného majetku
Opravky k 0bytkim

Zostatek k 31. 12. 2004

Odpisy v¢. ZC vyfazeného majetku
Opravky k 0bytkim

Zostatek k 31. 12. 2005

© O O O O O 0o o o o

Pozn.: Neprovozni majetek je uveden véetné ocefiovacich rozdild.

Stavby

101 297
398

0

1 440
103 135
0

-32 044
3911
75002
0

0

-21 902
53100

Stavby

-29 209

-2835

-32044

32044

o O O

Stav k 31. 12. 2005

351
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Stav k 31. 12. 2004

Umél. dila
a sbirky

43

36

Umél. dila
a sbirky

© O O 0O O O 0o o o o

198

Samostatné

movité véci

47 973
3383
-2 200
0

49 156
6212
-5070
0
50298
7 674
-1089
0

56 883

Samostatné

movité véci

-35 446
-6 470
2180
-39736
-5677
5070
-40 343
-4755
1089
-44 009

Stav k 31. 12. 2003

137

Celkem

158 225
3781
-2 200
1 430
161 236
6212
-37 114
1000
131 334
7 674
-1089
-21 900
116 019

Celkem

-64 655
-9 305
2180
-71780
-5677
37 114
-40 343
-4755
1089
-44 009
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tis. K& Pozemky Stavby Umél. dila Samostatné Celkem

a sbirky movité véci

Zistatek k 31. 12. 2003 8 909 71091 36 9420 89 456
Zistatek k 31. 12. 2004 5998 75002 36 9 955 90 991
Zostatek k 31. 12. 2005 6 000 53 100 36 12 874 72010
Odpisy dlouhodobého hmotného majetku zaiétované do ndklado

tis. K& Stav k 31. 12. 2005 Stav k 31. 12. 2004 Stav k 31. 12. 2003
Odpisy dlouhodobého hmotného majetku 4755 5677 9305
Souhrnné vyse drobného hmotného majetku neuvedeného v rozvaze

tis. K& Stav k 31. 12. 2005 Stav k 31. 12. 2004 Stav k 31. 12. 2003
Drobny hmotny majetek neuvedeny v rozvaze 178 321 71

Spolec¢nost ve sledovaném obdobi neméla Zadny dlouhodoby majetek najaty formou finan¢niho ¢i operativniho leasingu a ani neméla
majetek zatiZzeny zastavnim pravem.

4.5. Ostatni aktiva

tis. K& Stav k 31. 12. 2005 Stav k 31. 12. 2004 Stav k 31. 12. 2003
Ostatni pokladni hodnoty a zdsoby 0 626 200
Pohledévky za zaméstnanci a z obchodniho styku 2163 53319 2 396
Pohledévky za statnim rozpoctem 4 679 6382 67 815
Dohadné ety aktivni a ostatni aktiva 236272 137 056 129 306
Ostatni aktiva celkem 243 114 197 383 199 717

Spolecnost ve sledovaném obdobi neméla pohledavky kryté podle zdstavniho prava nebo zajiSténé jinym zplisobem.

4.5.1. Danové pohledavky a zdvazky

Dainlové pohledavky ve vysi 4 679 tis. K¢ (v roce 2004: 6 382 tis. K¢, 2003: 67 815 tis. K¢) jsou tvoreny daniovou pohledavkou z titulu
srdzkové dané z cennych papirQ ve vysi 4 679 tis. K¢ (v roce 2004: 6382 tis. K¢; 2003: 44006 tis. K¢). Datiové pohleddvky zahrnuji
odloZenou danovou pohledavku ve vysi 2 001 tis. K¢ (v roce 2004: 3 752 tis. K¢&; 2003: 23 809 tis. K¢). OdloZena datiovd pohleddvka
je kompenzovana s odloZenym dafiovym zavazkem.

OdloZena datiovd pohleddvka je tvofena z titulu rozdilu mezi daflovou a ucetni hodnotou dlouhodobého majetku, rezervy na budouci
penze a dohadnych poloZek na socidlni a zdravotni pojiSténi. OdloZeny danovy zdvazek je tvofen z titulu ocefiovacich rozdild
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z pfecenéni majetku. OdloZena dail je ic¢tovdna netto zpisobem. Vyslednd odloZena dafiova pohledavka/zavazek je vykazan v poloZce

Ostatni aktiva/Ostatni pasiva.

Pohyb odloZené dané je ¢lenén takto:

tis. K&

Zistatek na po&atku Getniho obdobi

Zména odloZené dané z precenéni majetku spoleénosti - prevod do vlastniho

kapitalu

Zména odlozené dané z ostatnich prechodnych rozdilt - pfevod do vykazu zisku

a ztraty

Zistatek na konci Géetniho obdobi

OdloZena dati zahrnuje:

tis. K&

Odlozené dafiové pohledavky

Rozdil mezi dafovou a Géetni hodnotou dlouhodobého majetku
Rezerva na budouci penze

Dafiové ztrdty minulych let

Ostatni

Ocefovaci rozdily z majetku

Odlozené darové pohledavky celkem

Odlozené danové zdvazky

Ocefovaci rozdily z majetku

Odlozené darové zavazky celkem

Snizeni pohledavky v disledku neuréitosti u realizace

Cista odlozend dafiova pohledavka (+)/zdvazek (-)

Stav k 31. 12. 2005

-6 929

-7 317

-1751
-15 997

Stav k 31. 12. 2005

1599
250

152

2001

17 998
-17 998

-15997

Pozn.: Snizeni v disledku neurcitosti realizace je ddno ztratami za rok 1997, které spoleénost nebude schopna plné uplatnit.

4.5.2. Dohadné Géty aktivni a ostatni aktiva

Stav k 31. 12. 2004

23 809

-18 925

-11 813
-6 929

Stav k 31. 12. 2004

949

315

2488

3752

-10 681
-10 681

-6 929

Stav k 31.12.2003

4509

3735

15 565
23 809

Stav k 31. 12. 2003

2802
300
28 338

8244
39 684

-15875
23 809

Dohadné ucty aktivni v roce 2005 jsou tvofeny zejména odhadem vySe statniho pfispévku za 4. ¢tvrtleti roku 2005 v celkové hodnoté

148 500 tis. K¢ (v roce 2004: 125 000 tis. K¢, 2003: 111 500 tis. K¢).

4.5.3. Pohledavky k podnikim ve skupiné

tis. K&

Kratkodobé pohledavky

Ceska spoiitelna

Stav k 31. 12. 2005

143

Stav k 31. 12. 2004

1709

Stav k 31. 12. 2003

1713
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4.6. Ndklady a pFijmy pfistich obdobi

tis. K& Stav k 31. 12. 2005 Stav k 31. 12. 2004 Stav k 31. 12. 2003
Ndklady pfistich obdobi 32 244 21 262 36 274
Pijmy pfistich obdobi 0 4415 49
Pfechodné ety aktivni celkem 32244 25677 36323

Nov s

Naklady priStich obdobi tvori zejména Casove rozliSené provize za prodej produktu penzijniho pfipojisténi ve vysi 30 510 tis. K¢
(v roce 2004: 20 107 tis. K¢, 2003: 35 902 tis. K¢).

4.7. Vlastni kapitdl
Vlastni kapitél spolecnosti tvoril v roce 2005 zakladni kapital, zdkonny rezervni fond, rezervni fondy a ostatni fondy tvofené ze zisku,

ocenovaci rozdily z pfecenéni majetku a zdvazkl a zisk béZného obdobi. Vlastni kapital je znazornén v piehledu o zménach ve vlast-
nim kapitalu.

Ocetiovaci rozdily z pfecenéni majetku a zdvazkd ve vysi 341 941 tis. K¢ jsou tvofeny ndsledujicimi polozkami: rozdily z pfecenéni
cennych papird 368 161 tis. K¢, rozdily z precenéni derivati —8 204 tis. K¢, rozdily z pfecenéni ostatnich poloZek majetku —18 tis. K¢
a odloZeny danovy zavazek z pfecenéni majetku a zdvazkl ve vysi —17 998 tis. K¢.

4.7.1. Zékladni kapital
Zapsany zakladni kapital ke dni 31. 12. 2005 je rozvrZen na 250 ks akcii s nominalni hodnotou 400 tis. K¢ na jednu akcii. Celkova
nomindlni hodnota zakladniho kapitdlu pfedstavuje 100 000 tis. K¢.

Akcie nejsou verejné obchodovatelné, znéji na majitele a nejsou plné prevoditelné.

4.8. Rezervy

tis. K& Ostatni rezervy Rezervy celkem
Zistatek k 31. 12. 2003 2 000 2 000
Tvorba rezery 1800 1 800
Cerpéni rezery 0 0
Zistatek k 31. 12. 2004 3 800 3 800
Tvorba rezery 1200 1200
Cerpéni rezery 0 0
Zistatek k 31. 12. 2005 5000 5000

Rezervy v roce 2005 tvoii pojistné technicka rezerva ve vysi 5 000 tis. K¢. VySe tvorby rezervy je stanovena na zaklad€ pojistné-
-matematické soucasné hodnoty pfislibenych vyplat penzijniho pfipojisSténi a snizené o sumu prostfedkd evidovanych ve prospéch
prijemcil penzi.
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4.9. Ostatni pasiva

tis. K&

Zavazky vici zaméstnancim a z obchodniho styku
Zé&vazky ze socidlniho zabezpeéeni

Dafiové zdvazky

Dohadné Gty a ostatni pasiva

Prostfedky 0&astnikd penzijniho pfipojisténi

Celkem

Stav k 31. 12. 2005

4 655

784

27 669

83 894

15 120 596
15237 598
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Stav k 31. 12. 2004

8 407

797

7182

60 930

12 022 233
12 099 549

Stav k 31. 12. 2003

3973

718

249
50264
9213 282
9268 486

Darnové zavazky jsou tvofeny zejména odloZenou dani ve vysi 15 997 tis. K& (v roce 2004: 6 929 tis. K¢, v roce 2003: 0 tis. K<),

v roce 2005 také splatnou dani ve vysi 11 073 tis. K¢.

Spolec¢nost v roce 2005 neméla zdvazky kryté podle zdstavniho prava nebo zajiSténé jinym zplsobem.

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

Dohadné ucty pasivni a ostatni pasiva jsou tvofeny zejména dohadnou polozkou na naklady za spravu cennych papiri a portfolia ve
vysi 32 450 tis. K¢ (v roce 2004: 30 771 tis. K¢, 2003: 14 227 tis. K¢) a dohadnou polozkou na nevycerpanou dovolenou a odmény
zaméstnancim ve vysi 8 723 tis. K¢ (v roce 2004: 9 594 tis. K¢, 2003: 9 602 tis. K¢).

4.9.1. Prostiedky 0éastnik penzijniho pFipojisténi

tis. K&

Prostfedky 0&astnikd penzijniho pfipojisténi

Stav k 31. 12. 2005

15 120 596

Stav k 31. 12. 2004

12 022 233

Stav k 31. 12. 2003

9213 282

V roce 2005 doslo k nérastu prostiedkd evidovanych ve prospéch tcastnikii o 3 098 363 tis. KE&. V roce 2005 bylo Gcastnikiim
penzijniho pfipojiSténi rozdéleno 95 % hodnoty zisku roku 2004, coZ predstavuje zhodnoceni vloZenych prostiedki o 3,74 % (v roce

2004: 2,6 %, 2003: 3,5 %).

tis. K&

Pocet G&astnikd penzijniho pFipojisténi

Stav k 31. 12. 2005

479 757

Stav k 31. 12. 2004

410 352

Stav k 31. 12. 2003

382 605
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Vyplacené dévky Stav Poéet smluv Stav Poget smluv Stav Poget smluv

tis. K& k 31.12.2005 k 31.12.2004 k 31.12.2003

Odbytné 177 638 18 037 129 883 18 730 100 144 33133
Jednorazové vyrovnani 691 059 36212 462798 39980 602 625 104 151
Prevody k jinym penzijnim fondim 143 807 16 988 97 578 9859 56 913 18 500
Penze 17 180 10 818 9 506 6706 5143 4444
Celkem 1029 684 82 055 699 765 75275 764 825 160 228

Spolecnost ocekéva, Ze v roce 2006 bude rozdeleno tcastnikiim penzijniho pripojisténi nejméné 85 % hodnoty zisku roku 2005 a 5 %
hodnoty zisku pfipadne do zakonného rezervniho fondu.

4.9.2, Zavazky k podnikim ve skupiné

Ndzev spoleénosti Stav k 31. 12. 2005 Stav k 31. 12. 2004 Stav k 31. 12. 2003
tis. K&

Kratkodobé zavazky

Informatika Ceské spofitelny 0 114 0
Consulting Ceské spofitelny 0 0 32
Ceska spoiitelna 13 4105 1
Celkem kratkodobé zavazky k podnikim ve skupiné 13 4219 33
Ostatni zévazky - pfijaté zdlohy CS 840 880 840
Zavazky celkem k podnikom ve skupiné 853 5099 873

4.10. Vynosy a vydaije pfistich obdobi
V roce 2005 jsou vynosy a vydaje priStich obdobi nulové (2004: 60 tis. K¢, 2003: 79 tis. K¢).

4.11. Podrozvahové aktiva a pasiva
Spolec¢nost dctuje o budoucich pevnych a potencidlnich pohledavkéch a zavazcich v podrozvaze.

tis. K& Jmenovitd hodnota Redlné hodnota

Pohledavky Zavazky Pohledavky Zavazky

Zajisfovaci ndstroje

Swapy 2935131 2936 509 1 800 3178
Celkem zaijistovaci nastroje 2935131 2936 509 1800 3178
Néstroje k obchodovéni

Swapy 100 000 100 000 4417 0
Opce 563 039 563 039 77 668 3931
- z toho call opce 90 000 90 000 15 591 0
- z toho komoditni opce 473 039 473 039 62077 3931
Celkem ndstroje k obchodovani 663 039 663 039 82 085 3931
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Prehled o zmé&nach ve vlastnim kapitélu

za rok 2005

Priloha k Géetni zavérce za rok 2005

Zprdva o vztazich

V roce 2005 mé spolecnost v podrozvaze zatictovany hodnoty pfedané k obhospodafovani ve vysi 11 441 967 tis. K¢ (z toho cenné

papiry ve vysi 10 955 428 tis. K¢).

Zbytkova splatnost derivatl je do 3 mésicu.

Jako finan¢ni aktivum v repu je v podrozvaze zachycen kolaterdl ve jmenovité hodnoté ve vysi 4 695 248 tis. K¢.

4.12. Vynosy z Orokd

tis. K& Stav k 31. 12. 2005 Stav k 31. 12. 2004 Stav k 31. 12. 2003
Uroky CZK Cizi ména Celkem CZK Cizi ména Celkem CZK Cizi ména Celkem
Z dluhopist 345 614 -5980 339 634 324 618 43 879 368 497 181 820 108 025 289 845
Z pokl. pouk. 10 745 0 10 745 34 485 - 34 485 9268 - 9268
Z termin. vkl. 58 083 6188 64 271 31 900 2529 34 429 23 371 14 393 37 764
Z vkladi 221 606 827 188 58 246 199 45 243
Celkem 414 663 814 415 477 391 192 46 465 437 657 214 658 122 463 337 120

4.13. Vynosy z akcii a podils

tis. K& Stav k 31. 12. 2005

Dividendy z akcii a podil. listd 22 349

4.14. Vynosy z poplatks a provizi

Stav k 31. 12. 2004

17 164

Stav k 31. 12. 2003

30945

Vynosy z poplatki a provizi Cinily za rok 2005: 323 tis. K& (v roce 2004: 398 tis. K&, 2003: 795 tis. K¢). Jedna se predevsim o po-

platky spojené s vyplatou davek postovnimi poukidzkami Ceské posty.
4.15. Ndklady na poplatky a provize

tis. K& Stav k 31. 12. 2005

Poplatky za vedeni 0&t0 u depozitare 6345
Poplatky za sprévu a uloZeni cennych papirl 3820
Poplatky za sprévu portfolia 49 022
Poplatky pfi prodeiji cennych papird 4320
Provize za uzavfeni a spravu smluv penzijniho pfipojisténi 84 350
Ostatni 4717
Celkem 152 574

Stav k 31. 12. 2004

6045
3205
41 353
2878
72 623
5160
131 264

Stav k 31. 12. 2003

8 548
5857
21 612
2 436
73 312
480

112 245
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4.16 Cisty zisk nebo ztrdta z finanénich operaci

tis. K&

Zirdta z operaci s cennymi papiry

Zisk z operaci s cennymi papiry

Cisty zisk (+)/ztréta (-) z operaci s cennymi papiry
Ztréta z devizovych operaci

Zisk z devizovych operaci

Cisty zisk (+)/ztréta (-) z devizovych operaci
Ztréta z derivatovych operaci

Zisk z derivétovych operaci

Cisty zisk (+)/ztréta (-) z derivétovych operaci

Cisty zisk (+)/ztréta (-) z finanénich operaci celkem

4.17. Ostatni provozni vynosy
tis. K&

Vynosy z prondjmu

Vynosy z pfevodu hm. a nehm. majetku

Jiné provozni vynosy

Ostatni provozni vynosy celkem

4.18. Ostatni provozni ndklady
tis. K&
Ndklady na pfevod hm. a nehm. majetku

Jiné provozni ndklady

Ostatni provozni ndklady celkem

Stav k 31. 12. 2005

-41 825
449 549
407 724
-1337 301
1323 744
-13 557
-2937

86 472

83 535
477 702

Stav k 31. 12. 2005

9277
155
471
14143

Stav k 31. 12. 2005

0
28 261
28 261

Stav k 31. 12. 2004

-102 040
344004
241 964
-58 803

23 654
-35 149
-27 950

3370
-24 580
182 235

Stav k 31. 12. 2004

9118

273
4177
13 568

Stav k 31. 12. 2004

0
1750
1750

Stav k 31. 12. 2003

-121 219
195972
74753
-100 797
102 867
2070
-209 964
178 501
-31 463
45 360

Stav k 31. 12. 2003

9 008

122
4750
13 880

Stav k 31. 12. 2003

21
2167
2188

V roce 2005 doslo k presunu poloZzky logo z polozky Ostatni spravni naklady (viz bod 4.19.2 pfilohy) do polozky Ostatni provozni
néklady. Minula obdobi jsou o vySi logo upravena (2004: o 765 tis. K¢, 2003: o 1 352 tis. K¢).

PoloZka Ostatni provozni néklady byla upravena o naklady na provoz nemovitosti, které byly presunuty do polozky Ostatni spravni

ndklady (2004: o 1 441 tis. K¢, 2003: o 1 176 tis. K¢).

Jiné provozni naklady tvoii predeviim ndklady na precenéni nemovitosti Rimska ve vysi 23 614 tis. K&.
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4.19. Spravni ndklady

Prehled o zmé&nach ve vlastnim kapitélu
za rok 2005

Pfiloha k Géetni zévérce za rok 2005
Zprdva o vztazich

Celkové spravni naklady v roce 2005 ¢inily 92 482 tis. K¢ (v roce 2004: 85 079 tis. K¢, 2003: 70 946 tis. K¢).

Spravni ndklady se skladaji z ndklad( na zaméstnance a z ostatnich spravnich nakladd (ndklady spojené s provozem nemovitosti,

spotfeba materialu, spotieba energie, sluzby, dan¢).

4.19.1. Néklady na zaméstnance

Primérny pocet zaméstnanct a ¢lenll vedeni spolecnosti a osobni ndklady za rok 2005, 2004 a 2003 jsou nasledujici:

2005

tis. K& Pocet
Zaméstnanci 50
Vedeni spolecnosti 4
Celkem 54
2004

tis. K& Poéet
Zaméstnanci 52
Vedeni spolecnosti 4
Celkem 56

2003

tis. K& Pocet
Zaméstnanci 51
Vedeni spolecnosti 5
Celkem 56

Mzdové
néklady

19 260
8536
27 796

Mzdové
néklady*

16936
7729
24665

Mzdové
néklady*

15272
8 580
23 852

Socidlni a zdravotni Ostatni Osobni ndklady
zabezpegeni néklady celkem

6816 934 27 010

3095 887 12 518

9911 1821 39 528

Socidlni a zdravotni Ostatni Osobni néklady
zabezpedeni ndklady celkem

5899 1021 23856

2721 244 10694

8620 1265 34550

Socidlni a zdravotni Ostatni Osobni néklady
zabezpedeni néklady celkem

5125 869 21 266

3232 287 12 099

8357 1156 33 365

Pocet zaméstnancti vychazi z primérného prepocteného stavu pracovnikd. Pod pojmem vedeni spolecnosti se rozumi generalni feditel

a reditelé tseka.

Ostatni nédklady na zaméstnance nezahrnuji pojisténi managementu a povinné pojisSténi pracovnikd. Tyto naklady jsou sou-
¢asti Ostatnich spravnich nékladt. Ostatni ndklady na zaméstnance v minulych obdobich byly upraveny (2004: o 171 tis. K&,

2003: 0 203 tis. K¢).
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4.19.2. Poskytnuté pujcky, Gvéry &i ostatni plnéni
V roce 2005 spolecnost neposkytla predstavenstvu, dozor¢i rad€, vedeni spolecnosti ¢i akciondtim ptjcky, tvéry ¢i ostatni plnéni.

4.19.3. Ostatni spravni ndklady

tis. K& Stav k 31. 12. 2005 Stav k 31. 12. 2004 Stav k 31. 12. 2003
Ndklady spojené s nemovitostmi 496 1441 1176
Spotfeba materidly 4733 5941 2317
Spotfeba energie 427 432 -598
Opravy a udrzovdni 241 298 315
Cestovné 168 554 428
Ndklady na reprezentaci 654 319 124
Dané 70 58 54
Sluzby 46 165 41 486 33765
Ostatni spravni ndklady celkem 52954 50529 37 581

Od roku 2005 doslo k pfesunu logo z polozky Ostatni spravni naklady do polozky Ostatni provozni ndklady (viz bod 4.18). Hodnoty
minulych let jsou v poloZce Ostatni spravni naklady o logo sniZeny (2004: o 765 tis. K¢, 2003: o 1 352 tis. K¢)

Od roku 2005 Spotfeba materidlu obsahuje tisk formulari. Hodnoty v minulych obdobich jsou upraveny z diivodu zajiSténi srovnatel-
nosti (2004: o0 4 572 tis. K¢, 2003: o0 915 tis. K¢).

Naklady na audit, pravni a daflové poradenstvi v roce 2005 tvorily 2 121 tis. K& (v roce 2004: 3 134 tis. K&, v roce 2003: 2 183 tis. K¢).

4.20. PouZiti opravnych poloZek a rezerv k pohledévkdm
V roce 2005 nebyly pouZity Zadné opravné polozky k pohledavkam.

4.21. Informace o spf¥iznénych osobéch

Ovladajici osoba je osoba, kterd fakticky nebo pravné vykonédva pfimo nebo nepfimo rozhodujici vliv na fizeni nebo provozovani
podniku jiné osoby, tzv. ovlddand osoba. Je-li ovladajici osobou spole¢nost, jde o spolecnost matefskou a spolecnost ji ovladana je
spolecnosti dcefinou.

Spiiznéné osoby, tzv. propojené osoby, jsou osoby ovlddané stejnou ovladajici osobou.

Obchody s cennymi papiry v roce 2005 byly uskute¢iovany prostiednictvim Ceské spofitelny (ovladajici osoba).

Smlouva o poji§téni Gastniki penzijniho pripojisténi je uzaviena s Pojistovnou Ceské spotitelny (propojend osoba).

Prodej produktii Penzijniho fondu Ceské spofitelny prostiednictvim svych pobodek zabezpecuje Ceska spofitelna.
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4.21.1. Vynosy

Subjekt Ceska spofitelna
tis. Ké

Druh subjektu/ndkladu Matka
Ostatni vynosy k 31. 12. 2005 0
Finan&ni vynosy k 31. 12. 2005 10 100
Celkem k 31. 12. 2005 10 100
Ostatni vynosy k 31. 12. 2004 1188
Finan&ni néklady k 31. 12. 2004 14 301
Celkem k 31. 12. 2004 15 489
Ostatni vynosy k 31. 12. 2003 1448
Finan&ni vynosy k 31. 12. 2003 26 560
Celkem k 31. 12. 2003 28 008

Stavebni spofitelna €S

Sestra

97

97

Prehled o zmé&nach ve vlastnim kapitélu
za rok 2005

Pfiloha k Géetni zévérce za rok 2005
Zprdva o vztazich

Pojistovna CS Celkem
Sestra -

- 1188

- 14 301

- 15 489

42 1587

- 26 560

42 28 147

Finan¢ni vynosy od Ceské spofitelny ve vysi 10 100 tis. K& jsou tvoteny pedeviim zaplacenym ndjemnym ve vysi 9 277 tis. K&.

4.21.2. Nékupy

Subjekt Ccs
tis. K&

Druh subjektu/ndkladu Matka
Sluzby k 31. 12. 2005 15 522
Ostatni néklady k 31. 12. 2005 -
Finan&ni néklady k 31. 12. 2005 114 746
Celkem k 31. 12. 2005 130 268
Sluzby k 31. 12. 2004 17184
Ostatni ndklady k 31. 12. 2004 -
Finan&ni néklady k 31. 12. 2004 114 484
Celkem k 31. 12. 2004 131 668
Sluzby k 31.12. 2003 4 943
Ostatni néklady k 31. 12. 2003 -
Finan&ni néklady k 31. 12. 2003 100 316
Celkem k 31. 12. 2003 105 259

Pojisfovna cs

Sestra

70
6279

Informatika €S Celkem
Sestra -
- 15522

- 114 476

- 130 268

418 17 906

- 114 484

418 132 390
114 11 266

- 100 386

114 111 652

Sluzby spole¢nosti Finan¢ni skupiny Ceské spofitelny jsou vykazéany ve vysi 15 522 tis. K&. Nejvétsi podil sluZeb predstavuje

ndjemné od Ceské spofitelny ve vysi 6 204 tis. K&.

Finan¢ni ndklady od Ceské spofitelny jsou tvoteny predeviim ndklady za spravu cennych papird a portfolia ve vysi 49 021 tis. K&
a provizemi za uzavieni a spravu smluv penzijniho pfipojisténi ve vysi 64 253 tis. K¢.
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4.21.3. Ndkupy a prodeje dlouhodobého finanéniho majetku emitovaného spfiznénymi osobami

Ndkupy

Subjekt
tis. K&

Erste Bank - akcie

Ceska spoiitelna - akcie

Celkem akcie za spfiznénymi osobami
Ceska spofitelna - dluhopisy

Celkem dluhopisy spfiznénymi osobami

Celkem finanéni majetek za spfiznénymi osobami

Prodeje

Subjekt

tis. K& Druh subjektu Uéetni hodnota
Erste Bank - akcie Matka 68 425
Celkem 68 425

Druh subjektu

Matka
Matka

Matka

31.12.2005

Prodejni cena

79 281
79 281

31.12. 2005

5176
5176
148 275
148 275
153 451

Ugetni hodnota

135 846
135 846

31.12.2004

31.12.2004

Prodejni cena

190 143
190 143

96 704

96704

96 704

Ugetni hodnota

178 557
178 557

31.12.2003
190 051
190 051
190 051
31.12.2003

Prodejni cena

223 299
223 299

Erste akcie byly v priibéhu roku 2005 zcela prodany. Uetni hodnota dluhopisti emitovanych Ceskou spoftitelnou, a.s. v portfoliu

realizovatelnych cennych papira k 31. 12. 2005 je 144 486 tis. K¢.

4.21.4. Dalsi transakce se spFiznénymi subjekty
V roce 2005, resp. 2004 a 2003, neobdrzeli ¢lenové statutarnich organt Zadné pijcky, priznané zaruky nebo zalohy a dalsi vyhody

a déle nevlastni Zadné akcie spolecnosti.

4.22. Dotace a statni prispévek

Inkasovany statni piispévek

* Pozn.: Z toho 148 500 tis. K& ¢&ini kvalifikovany odhad stéatniho piispévku za 4. &tvrtleti roku 2005.

Stav k 31. 12. 2005

2248 501

Stav k 31. 12. 2004

1863 202

Stav k 31. 12. 2003

1515767

Statni prispévek je inkasovan pro dcastniky penzijniho piipojisténi podle piisluSnych ustanoveni hlavy 7 zdkona ¢. 42/1994 Sb.,

o0 penzijnim pripojisténi.
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5. ZAVAZKY NEUVEDENE V UCETNICTVi

Soudni spory

K 31. 12. 2005 se spolecnost neucastnila Zadného soudniho sporu, jehoZ rozhodnuti by mélo podstatny dopad na finan¢ni vysledky
spolecnosti.

6. UDALOSTI, KTERE NASTALY PO DATU UCETNi ZAVERKY

Z4dné udélosti, které by ovlivnily uetni zavérku roku 2003, po datu Gcetni zavérky nenastaly.

%A\ W o b o/

Ing. Jan Divi§ Ing. Veradika Matuskova
predseda predstavenstva Clenka predstavenstva a feditelka
a generalni feditel useku finan¢niho fizeni
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Zprdva o vztazich

podle § 66a odst. 9 obchodniho zdkoniku

za Uéetni obdobi 2005

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

Tato zprava o vztazich mezi niZe uvedenymi osobami byla vy-
pracovéana v souladu s ustanovenim § 66a odstavce 9 zdkona €.
513/1991 Sb. obchodniho zdkoniku, v platném znéni, za tcetni
obdobi 2005 (ddle jen ,,icetni obdobi‘‘). Mezi zpracovatelem
a nize uvedenymi osobami byly v tomto tcetnim obdobi
uzavieny nize uvedené smlouvy a byly pfijaty ¢i uskutecnény
nasledujici pravni ikony a ostatni fakticka opatfeni:

Prehled/schéma celého koncernu, resp. Osob, jejichz
vztahy jsou popisovdany

* spolecnost Pojistovna Ceské sporitelny, a.s., se sidlem
nam. Republiky 115, Pardubice, 1C 47452820 (,,PojCS“),
piimo ovladana spolecnosti Ceska spofitelna, a.s. (sesterska
spole¢nost);

Popis vztaht — viz priloha ¢. 1

* spole¢nost Informatika Ceské sporitelny, a.s., se sidlem
Bubenské 1477/1, Praha 7, IC 25631519 (,,ICS%), primo
ovladana spolecnosti Cesk4 spofitelna, a.s. (sesterska
spole¢nost),

Popis vztaht — viz priloha ¢. 1

* spole¢nost Consulting Ceské spofitelny, a.s., se sidlem
Vinohradska 1632/180, Praha 3, IC 63079798 (,,CONSUL-
TING*), pfimo ovladana spoleénosti Ceska spofitelna, a.s.
(sesterska spolecnost).

Popis vztaht — viz priloha ¢. 1

Ceska sporitelna, a.s.

Penzijni fond
Ceské sporitelny, a.s.

Stavebni spofitelna
Ceské sporitelny, a.s.

Pojisfovna

Ovlédaijici osoby

o Ceska spoftitelna, a.s., Olbrachtova 1929/62, IC 45244782
(,,CS*) Vztah ke spoleénosti: piimo ovladajici osoba
Popis vztahi — viz priloha ¢. 1

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

* spolecnost Stavebni spoFitelna Ceské spofitelny, a.s.,
se sidlem Vinohradska 1632/180, Praha 3, IC 60197609
(,,SSCS*), primo ovladana spolecnosti Ceska spofitel-
na, a.s. (sesterska spolecnost);

Popis vztahi — viz priloha ¢. 1
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Ceské spoitelny, a.s.

Fre—

Informatika
Ceské sporitelny, a.s.

Consulting
Ceské sporitelny, a.s.

Zaveér

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

2005 v zajmu nebo na popud jednotlivych propojenych osob
nevznikla zpracovateli Zadna djma.

V Praze dne 28. tnora 2006

Tato Zprava byla projednana a odsouhlasena predstavenstvem
spole¢nosti zpracovatele dne 28. tinora 2006.

Penzijni fond Ceské spofitelny, a.s.

/
Ing. Verotiika Matuskova

¢lenka predstavenstva
a reditelka dseku finan¢niho fizeni

Ing. Jan Divis
predseda predstavenstva
a generalni feditel



PFiloha k G&etni z&vérce za rok 2005
Zprdva o vztazich
Financial section

Piiloha ¢. 1 ke Zprdvé o vztazich

Popis vztahi k osobém Ceska spofitelna, a.s. Pojistovna Ceské spofitelny, a.s., Stavebni spofitelna Ceské
spofitelny, a.s., Consulting Ceské spofitelny, a.s., Informatika Ceské spofitelny, a.s.

1. SMLOUVY
1.1. Prodeje

Sluzby (s vyjimkou leasingu)
Zpracovatel poskytl v icetnim obdobi sluzby na zdkladé téchto smluv uzavienych v icetnim obdobi:

Ndzev Smluvni Datum Datum Popis plnéni Uplata Pipadnd
strana uzavieni Géinnosti a mnoZstvi Ujma
Prondjem
Smlouva o ndjmu nebytovych prostor administrativni
a poskytovani sluzeb s ndjmem souvisejicich budovy ve
v objektu v Praze 2, Rimska 526,20 dle vlastnictvi
nésledujicich dodatk ¢s 13.9.2002 13.9.2002 zpracovatele 9277 334,83 Nevznikla

1.2. Ndkupy

Dlouhodoby majetek
Zpracovatel uzavrel v icetnim obdobi tyto smlouvy a objednéavky, na zakladé kterych nakoupil v icetnim obdobi dlouhodoby majetek:

Ndzev Smluvni Datum Datum Popis plnéni Uplata Pfipadnd
strana uzavieni Gcinnosti a mnozstvi Ujma

Obijednévka é&. Notebooky,

1/2005, 12/2005, 13/2005, paméfové

4400000522, 4400000676, moduly, HW

4400000713, 4400000727 ICs 2005 2005 pfisluSenstvi 503 572,60 Nevznikla

Sluzby (s vyjimkou leasingu)
Zpracovatel uzavrel v ic¢etnim obdobi tyto smlouvy, na zdkladé kterych mu byly v tcetnim obdobi poskytnuty sluzby:

Ndazev Smluvni Datum Datum Popis plnéni Uplata PFipadna
strana uzavieni Gcinnosti a mnozstvi Ujma

Posudek na

nemovitosti

Smlouva o zpracovéni posudkd ve vlastnictvi
na nemoyitosti Consulting 7.10. 2005 7.10. 2005 zpracovatele 16 000,00 Nevznikla
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Zpracovateli byly v uc¢etnim obdobi poskytnuty sluzby na zdkladé¢ téchto smluv uzavienych v minulych ucetnich obdobich:

Nézev

Smlouva o obhospodafovani
CP

Smlouvy o ndjmu nebytovych

prostor a véci movitych

Smlouva o ndjmu nebytovych
prostor a o ndjmu véci

movitych

Smlouvy o zprostfedkovani

Pojistnd smlouva

Pojistné smlouvy

Pojistnéd smlouva

Smlouva manddtni

Provédéci smlouva k Zékladni

smlouvé o vzdjemné spoluprdci
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Smluvni

strana

¢s

¢s

¢s

¢s

PoiCS

()

PoiCS

()

¢s

Datum

uzavreni

29.12.2000

1999

22.3.2005

2000

2000

2004

2004

1.1.2001

9.8.2001

Datum

Uéinnosti

1.1.2001

1999 -

31.3.2005

1.4.2005

2000-2005

2000-2005

1.1.2005

2005

2001-2005

9.8.2001

Popis plnéni a mnozstvi

Permanentni spréva portfolia
CP zpracovatele véetné
poplatkd za obchodovéni

a depot

Ndjemni smlouva na oblastni
pracovisté Pferov a prondjem
kanceldfskych ploch véetné
kancelafského vybaveni

v sidle zpracovatele
Ndjemni smlouva na oblastni
pracovisté Pferov a prondjem
kancelafskych ploch véetné
kancelafského vybaveni

v sidle pronajimatele
Smlouvy upravujici podminky
pro akvizici korpordtni

klientely

Vérnostni program pro
klienty zpracovatele spliujici

stanovené podminky

Pojisténi Zivlu, kradeze

a odpovédnosti na majetku
zpracovatele, pojidténi
odpovédnosti za skodu
zpdsobenou provozem vozidla
Urazové poijistént

managementu

Prodej produktu v siti CS

Sluzby spojené s provozem
call centra CS, marketingové

sluzby

Uplata

24 831,70

Pfipadnd

Ujma

Nevznikla

Nevznikla

Nevznikla

Nevznikla

Nevznikla

Nevznikla

Nevznikla

Nevznikla

Nevznikla

Pozndmka

Cenové podminky
smlouvy se Fidi
obchodnimi

podminkami CS.

Smlouva byla
uzaviena za
bé&znych obchodnich
podminek

Smlouva byla
uzaviena za
béznych obchodnich
podminek

Smlouva byla
uzaviena

za b&znych
obchodnich
podminek
Smlouva byla
uzaviena

za bé&znych
obchodnich

podminek



Nézev

Smlouva o spoluprdci

Smlouva o postoupeni
oprdvnéni k vykonu préva

uzit dilo

Provadéci smlouva uzaviend
na zdkladé Rédmcové smlouvy
o zaqjisténi auditu ze dne 23.

1.2004

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

a firemni komunikace

Smlouva o outsourcingu

Smlouva o spravé a vedeni

persondlini a mzdové agendy

Smlouva o ndjmu nebytovych

prostor

Smluvni

strana

CS

[N

¢s

Datum

uzavFeni

9.3.2005

27.12.2001

14.4.2005

21.12.2005

31.3.2005

31.3.2003

25.4.2005

Datum

Uéinnosti

9.3.2005

2001-2005

14. 4.2005

1. 1. 2006

1. 4.2005

1.4.2003

1.5.2005

Popis plnéni a mnozstvi

CS se zavazuje zajisfovat pro

PFCS sluzby klientského centra

Postoupeni oprévnéni k vykonu
préva uzit logo Penzijni fond
Ceské sporitelny, a.s.

CS provedla Audit na plnéni
informaénich povinnosti
Penzijniho fondu Ceské
sporitelny, a.s. v&i statnim

a regulatornim orgdnim

a Ceské sporitelns

s prihlédnutim k funk&nosti

a Géinnosti VRKS

Smlouva upravujici
outsourcing nékterych sluzeb
(oblast finanéntho Géetnictvi,
controllingu, spravy majetky,
nékupu, lidskych zdroji
marketingu, interniho auditu
a firemni komunikace)
Smlouva upravujici outsourcing
n&kterych &innosti PFCS (vedeni
a sprava U&etnictvi, vykaznictvi,
ndkup kanceldiskych potieb

a maijetku)

Zpracovdni persondlni

a mzdové agendy

Ndjemni smlouva na oblastni
pracovisté Brno

a prondjem kanceldFskych
ploch véetné kanceldfského

vybaveni v sidle pronajimatele

PFiloha k G&etni z&vérce za rok 2005
Zprdva o vztazich
Financial section

Uplata  Pipadné Pozndmka
Ujma
Jednotliva
cena telefondtu
9,90 K&/min.
bez DPH a jed-
notlivé cena za
&innost 6,50 K&/
min. bez DPH =~ Nevznikla
Smlouva byla
uzavfena ve smyslu
848 zdkona &.121/
2000 Sb., autorsky
Nevznikla zé&kon
Smlouva byla
uzaviena
za b&znych
obchodnich
Nevznikla podminek
Smlouva byla
uzaviena
za b&znych
obchodnich
Nevznikla podminek
Nevznikla
Smlouva byla
uzaviena za
bé&znych obchodnich
Nevznikla podminek
Nevznikla
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2. JINE PRAVNI UKONY

2.1. Ostatni plnéni

V tcetnim obdobi byly uc¢inény obchody s cennymi papiry vyhradné na vefejnych trzich za ceny obvyklé a nejsou zde proto komen-
tovany pifpadné obchody s cennymi papiry, ve kterych by vystupovala jako protistrana Ceska spofitelna, a.s., ptipadné sesterské
spole¢nosti zpracovatele. Podminky uskute¢nénych obchodii 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, 2005 compiled
according to Czech Accounting Standards and the report on
relations between connected entities for 2005, in accordance
with Section 66, Paragraph 9 of the Commercial Code.
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u OfficeAddress: Deloitte s.t.0.,
e o‘tte Nile House Registered address:
L 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.: CZ49620592

Independent Auditor’s Report

to the Shareholder 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

Financial Statements
Based upon our audit, we issued the following audit report dated 23 February 2006 the financial statements which are included in this
annual report on pages 51 to 79:

“We have audited the accompanying financial statements of Penzijni fond Ceské spofitelny, a.s. for the year ended 31 December
2005. These financial statements are the responsibility of the Company’s Board of Directors. Our responsibility is to express an
opinion on the financial statements, taken as a whole, based on our audit.

We conducted our audit in accordance with the Act on Auditors and International Standards on Auditing and the related application
guidelines issued by the Chamber of Auditors of the Czech Republic. Those standards require that the auditor plan and perform the
audit to obtain reasonable assurance about whether the financial statements are free of material misstatements. An audit includes ex-
amining, on a test basis, evidence supporting the amounts and disclosures in the financial statements. An audit also includes assessing
the accounting principles used and significant estimates made by management, as well as evaluating the overall financial statement
presentation. We believe that our audit provides a reasonable basis for our opinion.

In our opinion, the financial statements give a true and fair view, in all material respects, of the assets, liabilities and equity and finan-
cial position of Penzijni fond Ceské spofitelny, a.s. as of 31 December 2005 and of the expenses, income and results of its operations
for the year then ended in accordance with accounting regulations applicable in the Czech Republic.”

Related Party Transactions Report

We have also reviewed the factual accuracy of the information included in the related party transactions report of Penzijni fond Ceské
spofitelny, a.s. for the year ended 31 December 2005 which is included in this annual report on pages 80 to 84. This related party
transactions report is the responsibility of the Company’s Board of Directors. Our responsibility is to express our view on the related
party transactions report based on our review.

We conducted our review in accordance with the International Standard on Review Engagements (ISRE) 2400 and the related
application guidelines issued by the Chamber of Auditors of the Czech Republic. Those standards require that we plan and perform
the review to obtain moderate assurance as to whether the related party transactions report is free of material factual misstatements.
A review is limited primarily to inquiries of Company personnel and analytical procedures and examination, on a test basis, of the
factual accuracy of information, and thus provides less assurance than an audit. We have not performed an audit of the related party
transactions report and, accordingly, we do not express an audit opinion.

Nothing has come to our attention based on our review that indicates that the information contained in the related party transactions
report of Penzijni fond Ceské spofitelny, a.s. for the year ended 31 December 2005 contains material factual misstatements.
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Annual Report

We have also audited the annual report for consistency with the financial statements referred to above. This annual report is the
responsibility of the Company’s Board of Directors. Our responsibility is to express an opinion on the consistency of the annual report
and the financial statements based on our audit.

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

In our opinion, the information included in the annual report is consistent, in all material respects, with the financial statements
referred to above.

In Prague on 15 May 2006

T

Deloitte s.r.0.
Certificate No. 79

Represented by: Statutory auditor:
Marie Kucerovd, authorised employee Marie Kucerova, certificate No. 1207
Audit. Tax. Consulting. Financial Advisory. Member of

Deloitte Touche Tohmatsu
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Balance Sheet as of 31

CZK thousand

ASSETS
Total assets
1 Cash in hand, balances with central banks
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
ba) Land and buildings for non-operating activities
bb) Operating tangible fixed assets
bc) Non-operating tangible fixed assets
11 Other assets
a) Other cash equivalents and inventory
b) Amounts due from employees and trade receivables
c) Amounts due from the state budget - tax assets
d) Amounts due from securities trading
e) Estimated assets and other assets
13 Deferred expenses and accrued income

Control number

52

December 2005

2005

16,448,434
0
5,205,711
26,256
5,179,455
9,028,635
7,872,809
1,155,826
1,852,574
14,146
14,146
72,010
72,010
59,100
12,874

36
243,114

0

2,163
4,679

0

236,272
32,244
47,532,494

2004

12,931,529
37
4,899,077
29,438
4,869,639
7,134,092
5,751,332
1,382,760
568,860
15,412
15,412
90,991
90,991
81,000
9,955

36
197,383
626

2,212
6,382
51,107
137,056
25,677
38,291,004

2003

9,663,262
14
407,460
207,460
200,000
8,534,701
7,226,941
1,307,760
383,495
12,096
12,096
89,456
89,456
80,000
9,420

36
199,717
200
2,396
67,815

0

129,306
36,323
28,659,410



Auditor’s Report

Balance Sheet as of 31 December 2005
Profit and Loss Account

for the Year Ended 31 December 2005

CZK thousand 2005 2004 2003
ASSETS

Total off balance sheet assets 15,040,137 12,779,726 12,452,143

3 Amounts due from spot transactions 0 0 1,306,839

a) With interest rate instruments 0 0 1,306,839

4 Amounts due from term transactions 3,035,131 91,536 1,576,847

b) With currency instruments 3,035,131 91,536 1,576,847

5 Amounts due from option contracts 563,039 0 200,000

c) With equity instruments 90,000 0 200,000

d) With commodity instruments 473,039 0 0

8 Assets provided for management 11,441,967 12,688,190 9,368,457

Securifies 10,955,428 12,611,759 8,944,643
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CZK thousand

LIABILITIES

Total liabilities

4

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 - payments of benefits

5 Accrued expenses and deferred income

14
15
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Reserves

a) For pension and similar liabilities
Share capital

Share capital paid up

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

2005

16,448,434
15,237,598
4,655

784
27,669
83,894
15,120,596
14,051,405
27,073
978,615
39,564
23,939

0

5,000
5,000
100,000
100,000
110,023
67,458
8,969
33,596
341,941
350,145
-8,204
24,347
629,525
63,812,026

2004

12,931,529
12,099,549
8,407

797

7,182
60,930
12,022,233
11,292,162
18,824
680,549
22,986
7,712

60

3,800
3,800
100,000
100,000
93,193
47,077
12,445
33,671
202,947
202,947

0

24,347
407,633
50,384,780

2003

9,663,262
9,268,486
3,973

718

249
50,264
9,213,282
8,634,359
15,310
537,730
23,596
2,287

79

2,000
2,000
100,000
100,000
86,411
34,903
17,767
33,741
-37,180
-37,180

0

0

243,466
37,959,523



CZK thousand

LIABILITIES
Total off balance sheet liabilities
2 Received collateral
c) Securities
e) Collateral - securities
3 Amounts owed from spot transactions
a) With interest rate instruments
4 Amounts owed from term transactions
a) With interest rate instruments
b) With currency instruments
5 Amounts owed from optfion fransactions
c) With equity instruments

d) With commodity instruments

2005

8,294,797
4,695,249

4,695,249
0

0
3,036,509
0
3,036,509
563,039
90,000
473,039

Auditor’s Report

Balance Sheet as of 31 December 2005

Profit and Loss Account

for the Year Ended 31 December 2005

2004

4,961,175
4,869,639
4,869,639
0

0

0

91,536

91,536

2003

3,083,686
0

0

0
1,306,839
1,306,839
1,576,847
0
1,576,847
200,000
200,000
0
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Profit and Loss Statement

for the Year Ended 31 December 2005

CZK thousand 2005 2004 2003
1 Interest income and similar income 415,477 437,657 337,120
Interest income from debt securities 350,379 402,982 299,112
2 Interest expense and similar expense -27 (0] 0
Interest expense from debt securities -27 0 0
3 Income from shares and equity investments 22,349 17,164 30,945
Income from other shares and equity investment 22,349 17,164 30,945
4 Commission and fee income 323 398 795
5 Commission and fee expense -152,574 -131,264 -112,245
6 Net profit or loss on financial operations 477,702 182,235 45,360
7 Other operating income 14,143 13,568 13,880
8 Other operating expenses -28,261 -1,750 -2,188
9 Administrative expenses -92,482 -85,079 -70,946
of which a) Staff costs -39,528 -34,550 -33,365
aa) Wages and salaries -27,796 -24,665 -23,852
ab) Social security and health insurance -9,911 -8,620 -8,357
ac) Other staff costs -1,821 -1,265 -1,156
of which b) Other administrative costs -52,954 -50,529 -37,581
11 Depreciation/amortisation, charge for reserves and
provisions for tangible and intangible fixed assets -13,059 -11,683 -14,560
a) Depreciation of tangible fixed assets -4,755 -5,677 -9,305
d) Amortisation of intangible fixed assets -8,304 -6,006 -5,255
12 Use of provision and reserves for receivables and
guarantees, income from transferred receivables and
recoveries of receivables previously written off 0 0 240
13 Write-offs, charge for and use of provisions and reserves
for receivables and guarantees -42 0 0
17 Charge for and use of other reserves and use of other
reserves -1,200 -1,800 -500
19 Profit/loss for the period from ordinary activities
before taxes 642,349 419,446 227,901
23 Income tax -12,824 -11,813 15,565
of which a) - due -11,073 0 0
of which b) - deferred -1,751 -11,813 15,565
24  Net profit/(loss) for the period 629,525 407,633 243,466
Control number 2,116,208 1,511,735 941,587

56



Statement of Change of Equity

Balance Sheet as of 31 December 2005

Profit and Loss Account

for the Year Ended 31 December 2005

Statement of Change in Equity

for the Year Ended 31 December 2005

for the Year Ended 31 December 2005

CZK thousand

10.
11.

. Share capital

Opening balance
Increase

Decrease

Conversion of convertible bonds into shares
Exercise of options and warrants
Closing balance
Treasury shares

Share premium
Opening balance
Increase

Decrease

Closing balance
Reserve funds

Opening balance
Mandatory allocation
Other increases
Decrease

Closing balance

Other funds from profit
Opening balance
Increase

Decrease

Closing balance

Capital funds

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
Increase

Decrease

Closing balance
Accumulated loss
Opening balance
Increase

Decrease

Closing balance

Net profit/(loss) for the period
Dividends

2005

100,000

100,000

47,077

20,382

67,459

46,116

-3,551
42,565

202,947
841,669
-702,675
341,941

24,347
0

24,347

0
629,525

2004

100,000

100,000

34,903

12,174

47,077

51,508

-5,392
46,116

-37,180
240,127

202,947

0
24,347

24,347

0
407,633

2003

100,000

100,000

23,009

11,894
34,903
27,767
23,789

-48
51,508

-15,008

-22,172
-37,180

0
243,466
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Notes to the Financial Statements

for the Year Ended 31 December 2005

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 100,000 thousand.

Ceska sporitelna, a.s., the sole holder 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 Act 170/1999
Coll. and Act 36/2004 Coll.

1.2 Organisational Structure

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

e Sales and Marketing Department,

e Client Service Department,

* Financial Management Department.

1.3 Board of Directors and Supervisory Board
During the year ended 31 December 2005, the composition of
the Board of Directors changed.

Set out below is the composition of the boards according to

the corporate details held at the Register of Companies as of
31 December 2005:
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Position Name

Board of Directors Chairman Jan Divi§
Vice Chairman Zbynék Eiselt

Member Ales Poklop

Member Jana Svobodovd

Member Veronika Matuskova

Pavel Cetkovsky
Petr Skarka

Supervisory Board Chairman

Vice Chairman

Member Petr Proché&zka*
Member Rupert Dollinger
Member Petr Kudrna
Member Milan Hasek

* Petr Prochdzka has been a member of the Supervisory Board since 20 October 2005.

Set out below is the composition of the boards according to the
corporate details held at the Register of Companies as of 31
December 2004:

Position Name

Board of Directors Chairman Jan Divi§
Vice Chairman Zbynék Eiselt

Member Ales Poklop

Member Veronika Matuskova

Member Jana Svobodové

Supervisory Board Chairman Pavel Cetkovsky
Vice Chairman Petr Bobysud

Member Monika Lausmanova

Member Rupert Dollinger

Member Petr Kudrna

Member Milan Hasek

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

the 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 financial statements
are prepared in accordance with Guidance Note 501/2002
which provides implementation guidance on certain provisions
of the Accounting Act.

The reporting currency used in the financial statements is the
Czech crown (“CZK”) with accuracy to CZK thousand, unless
indicated otherwise.

The accounting records are maintained in compliance with
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 13,000.

Tangible fixed assets also include selected low-value tangible
assets with an acquisition cost between CZK 1,000 and
CZK 12,999.

Intangible fixed assets include identifiable assets without
physical substance and with an estimated useful life greater
than one year and an acquisition cost greater than CZK 60,000.

Tangible and intangible fixed assets are stated at acquisition
cost net of provisions indicating the wear and tear of the
assets.

The following tangible fixed assets are stated at replacement
cost, i.e. the cost that would be paid to acquire the assets at the

Statement of Change in Equity

for the Year Ended 31 December 2005
Notes to the Financial Statements

for the Year Ended 31 December 2005
Report on Relations

time of their recognition: assets acquired without consideration
on the basis of a contract to purchase a leased asset, assets
acquired through donation, assets developed internally if their
replacement cost is lower than the internal costs to produce
them, 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 foundation.

Fixed assets developed internally are valued at direct costs,
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 13,000
which are not included in selected low-value fixed assets,
technical improvements with a cost below CZK 40,000 and
intangible assets with an acquisition cost below CZK 60,000
are charged to expenses in the period where they were
acquired.

The cost of fixed asset improvements exceeding CZK 40,000
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 at 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
impairment. If the Company identifies other-than-temporary
impairments of assets it recognises a write down of these assets.

In the case of impairment of non-operating assets, the informa-

tion on their impairment and write-down and recognition
methods is provided.

59



2.1.2 Depreciation of Fixed Assets

Depreciation of operating tangible and intangible fixed assets
for accounting purposes commences in the month following
the month when the assets were put into use and is provided
on a straight line basis according to their 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
Selected low-value assets 2
Machines and other equipment 4-12
Vehicles 4
Furniture and fixtures 4-6
Software, licences and other intangible assets 4

2.1.3 Securities and Financial Derivative Instruments

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 “Available
for sale’ and “Held to maturity.”

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 repurchase transactions
are recognised off balance sheet.

Securities are initially measured at their cost including direct
transaction costs (fees to securities traders and exchange
markets). From the date of purchase settlement until the date of
sale settlement, or until the due date, the cost of debt securi-
ties is gradually increased or decreased to reflect the accrued
interest income. Interest income includes the accrued coupon
and the accrued difference between the nominal value of the
security and its amortised cost (discounts/premium). Amortisa-
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tion of the discount/premium is calculated using the effective
interest rate method.

From the purchase trade date of the securities until their sale
trade date, the Company remeasures the securities classified
as “Available for sale” at fair value. Disposals of securities are
accounted for using the average prices 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;

(b) A price of a security published by a market maker who is
either a bank or an investment institution which has been
licensed by the relevant authorities to carry on its business
activities and is subject to regulation according to Czech
legislation, EU Directive No. 93/6/ES or a similar regula-
tion effective in the country in which the financial institu-
tion 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.

Securities Held to Maturity
Securities held to maturity are financial assets with fixed or
determinable payments and fixed maturities that the Company



has the positive intent and ability to hold to maturity. This
portfolio comprises debt securities.

Securities held to maturity are stated at amortised cost net of
provisions against impairment of the securities. Amortised
premiums or discounts are reported to “Interest income and
similar income”.

The Company assesses on a regular basis whether there is

any objective evidence that a security held to maturity may be
impaired. A financial asset is impaired if its carrying amount is
greater than its estimated recoverable amount which is equal to
the present value of the expected future cash flows discounted
at the financial instrument’s original effective interest rate. The
amount of the impairment loss for assets carried at amortised
cost is calculated as the difference between the asset’s carrying
amount and the present value of the expected future cash flows
discounted at the financial instrument’s original effective inter-
est rate. When impairment of assets is identified, the Company
recognises provisions through the profit and loss statement line
“Charge for other provisions.”

Securities Available for Sale

Available-for-sale securities (originally securities for sale)

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 valued at cost and
subsequently remeasured at fair value. Changes in fair values
are accounted for in equity on the “Gains or losses arising from
revaluation of assets and liabilities” account except for their
impairment. When realised, the revaluation gains or losses are
taken to income/expense accounts as appropriate.

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 the Provisioning Act 593/1992 Coll.
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As of 31 December 2005, 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.;

¢ That is contracted and settled at a future date.

In the normal course of business, the Company enters into
hedging contracts for derivative financial instruments. 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 on the balance sheet. 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
instruments, 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;

e 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;

e 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” on the balance
sheet and are recognised to expense or income in the periods in
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which the expense or income associated with the hedged risk
are recognised.

Changes in the fair value of derivatives that do not 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 hold-
ers”. State contribution claims in respect of the last quarter 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
the Czech crowns using the foreign exchange rate announced
by the Czech National Bank as of the balance sheet date.

Any resulting foreign currency translation differences arising
from to retranslation of assets and liabilities denominated in
foreign currencies are recorded through the current year’s
financial expenses or revenues, except for the foreign currency
translation differences from transactions in foreign currency
shares, participation certificates in the portfolio, 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.

62

2.4 Taxation

Taxation is calculated in accordance with the provisions of the
relevant legislation of the Czech Republic and other jurisdic-
tions in which the Company operates, based on the profit or
loss recognised in the profit and loss statement prepared under
Czech legal regulations.

Deferred income tax is provided, using the balance sheet
liability method, for all temporary differences arising between
the tax bases of assets and liabilities and their carrying values
for financial reporting purposes. Currently enacted tax rates
are used to determine deferred income tax. The principal
temporary differences arise from depreciation on tangible
fixed assets, specific provisions and reserves, revaluation of
securities and tax losses carried forward. Deferred tax assets
in respect of unutilised tax losses carried forward and other
temporary differences are recognised to the extent that it is
probable that future taxable profits will be available against
which the tax assets can be utilised.

2.5 Deferred Costs of Pension Policies
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

With effect from the year ended 31 December 2003, the
Company has revised its policy of providing remuneration

to the parent company, Ceska spofitelna, a.s., in respect of
concluded pension policies (according to the balance of capital
funds; according to a client’s contribution to newly concluded
policies until 2002).

Fees for the administration of pension policies are recorded as
incurred to “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 Changes of Accounting Policies
As of 1 January 2005, securities previously classified as for
sale have been treated as available-for-sale securities.



Pursuant to the amendment to Guidance Note 501/2002 Coll.
that took effect on 1 January 2005, fair values of derivatives
hedging debt securities, fair values of embedded derivatives
presented separately, fair values of hedged debt securities
and foreign exchange rate differences on debt securities are
recognised directly to income or expenses as appropriate.

3. RISK MANAGEMENT FRAMEWORK

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

2. Credit risk;

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;

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.
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The aggregate VaR amounted to CZK 56,466 thousand as of
31 December 2005. As of 31 December 2004, VaR amounted
to CZK 45,463 thousand. The average daily level of VaR in
relative terms was 0.38 percent and 0.56 percent for the years
ended 31 December 2005 and 2004, respectively.

The Company’s investment strategy for the year ended 31 De-
cember 2005 brought about investment risk taking the form of
foreign currency exposures associated with investments made
in EUR, PLN, HUF and USD denominated bonds. Hence,

the Company decided to use currency derivative instruments

to hedge against the foreign currency risks. The Company
entered into currency forward and currency swap contracts to
hedge against the currency exposure. Derivative transactions
are entered into on an over-the-counter market via the portfolio
administrator, that is, Cesk4 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 Cesk4 spofitelna
Financial group.
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4. ADDITIONAL INFORMATION ON THE BALANCE SHEET AND PROFIT AND LOSS STATEMENT

4.1 Cash in Hand

CZK thousand Balance at Balance at Balance at
31 Dec 2005 31 Dec 2004 31 Dec 2003
Cash in hand 0 37 14

4.2 Amounts Due from Banks

CZK thousand Balance at Balance at Balance at

31 Dec 2005 31 Dec 2004 31 Dec 2003
Current accounts 26,256 12,438 207,460
Term accounts 486,539 17,000 200,000
Other receivables 4,692,916 4,869,639 -
Total 5,205,711 4,899,077 407,460

Other receivables comprise repurchase transactions collateralised by Government treasury bills.

4.3. Debt Securities, Shares, Participation Certificates and Other Holdings

Pursuant to Section 34 (3) of Act No. 42/1994 Coll., on Retirement Benefit Schemes, a pension fund’s assets must not comprise more
than 20 percent of the aggregate nominal value of securities issued by the same issuer and traded on the stock exchange. Therefore,
the Company carried no equity holdings in subsidiaries or associates for the years ended 31 December 2005, 2004 and 2003.

Securities are divided into the following portfolios:

Balance at Balance at Balance at

CZK thousand 31 Dec 2005 31 Dec 2004 31 Dec 2003
Carrying value Carrying value Carrying value

Securities available for sale 10,726,068 7,549,783 8,766,972
Securities held to maturity 155,141 153,169 151,224
Total 10,881,209 7,702,952 8,918,196
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Securities available for sale are recorded in the following balance sheet lines:

CZK thousand

Debt securities
Shares, participation certificates and other holdings

Total

Debt securities comprise the following portfolios:

CZK thousand

Securities available for sale
Securities held to maturity

Total

Balance at
31 Dec 2005

Carrying value

8,873,494
1,852,574
10,726,068

Balance at
31 Dec 2005

Carrying value

8,873,494
155,141
9,028,635
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Balance at
31 Dec 2004

Carrying value

6,980,923
568,860
7,549,783

Balance at
31 Dec 2004

Carrying value

6,980,923
153,169
7,134,092

Balance at
31 Dec 2003

Carrying value

8,383,477
383,495
8,766,972

Balance at
31 Dec 2003

Carrying value

8,383,477
151,224
8,534,701

Debt securities maturing within one year account for 2.72 percent (i.e. CZK 96,666 thousand) of the value of all debt securities

included in the Company’s assets.

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

4.3.1 Securities Available for Sale

CZK thousand

Shares and participation certificates
Fixed income debt securities
- of which in CZK

- of which in EUR

- of which in PLN

- of which in HUF

- of which in USD

Variable yield debt securities
- of which in CZK

- of which in USD

Treasury bills

Total debt securities

Total securities available for sale

Balance at
31 Dec 2005

Fair value

1,852,574
8,119,150
6,186,416
1,635,088
300,646
0

0
558,307
91,803
466,504
196,037
8,873,494
10,726,068

Balance at
31 Dec 2004

Fair value

568,860
6,557,560
6,355,339

0
0
0

202,221

423,363

423,363

0
6,980,923
7,549,783

Balance at
31 Dec 2003

Fair value

383,495
6,696,194
4,360,612
1,728,187
123,625
483,770
0

381,001
381,001

0
1,306,282
8,383,477
8,766,972
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4.3.2 Securities Held to Maturity

CZK thousand

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

4.3.3 Remaining Maturity of Securities

CZK thousand

Remaining maturity

Below 3 months

Between 3 months and 1 year
Between 1 and 5 years

Over 5 years

Unspecified

Total

4.4 Fixed Assets

4.4.1 Intangible Fixed Assets

CZK thousand

Acquisition cost

Balance as of 1 January 2003
Additions

Disposals

Balance as of 31 December 2003
Additions

Disposals

Balance as of 31 December 2004
Additions

Disposals

Balance as of 31 December 2005
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Acquisition cost

142,185
142,185

Balance at
31 Dec 2005

Accrued value

155,141
155,141

Balance at
31 Dec 2005

196,037
96,666
3,147,620
5,588,312
1,852,574
10,881,209

Research and

development

1,779

2,262

Balance at
31 Dec 2004

Accrued value

153,169
153,169

Balance at

31 Dec 2004

448,336
344,134
1,304,486
5,037,136
568,860
7,702,952

Software

35,054
3,362
-154
38,262
9,322
-5,045
42,539
5,259
0
47,798

Balance at
31 Dec 2003

Accrued value

151,224
151,224

Securities
Balance at

31 Dec 2003

255,916
1,758,766
3,404,654
3,177,280
323,245
8,919,861

Total

35,537
3,362
-154
38,745
9,322
-5,045
43,022
7,038
0
50,060



CZK thousand Research and

development

Accumulated amortisation

Balance as of 1 January 2003 -272
Amortisation -121
Accumulated amortisation to disposals 0
Balance as of 31 December 2003 -393
Amortisation -90
Accumulated amortisation to disposals 0
Balance as of 31 December 2004 -483
Amortisation -82
Accumulated amortisation to disposals 0
Balance as of 31 December 2005 -565
CZK thousand Research and

development

Balance as of 31 December 2003 91
Balance as of 31 December 2004 0
Balance as of 31 December 2005 1,697

Amortisation of Intangible Fixed Assets Charged to Expenses

CZK thousand Balance at
31 Dec 2005
Amortisation of intangible fixed assets 8,304

Aggregate Low Value Intangible Assets not Included in the Balance Sheet

CZK thousand Balance at
31 Dec 2005
Low value intangible fixed assets not included in the balance sheet 351
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Software

-21,122
-5,150
16
-26,256
-5,916
5,045
27,127
- 8,222
0
-35,349

Software

12,005
15,412
12,449

Balance at

31 Dec 2004

6,006

Balance at
31 Dec 2004

198

Total

-21,394
-5,271
16
-26,649
-6,006
5,045
-27,610
-8,304
0
-35,914

Total

12,096
15,412
14,146

Balance at

31 Dec 2003

5,255

Balance at
31 Dec 2003

137
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4.4.2 Tangible Fixed Assets

CZK thousand Land

Acquisition cost

Balance as of 1 January 2003 8,912
Additions 0
Disposals 0
Valuation gain and loss -3
Balance as of 31 December 2003 8,909
Additions 0
Disposals 0
Valuation gain and loss -2,911
Balance as of 31 December 2004 5,998
Additions 0
Disposals 0
Valuation gain and loss 2
Balance as of 31 December 2005 6,000

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

CZK thousand Land

Accumulated depreciation

Balance as of 1 January 2003 0
Depreciation including the balance

of disposed assets 0
Accumulated amortisation to disposals 0

Balance as of 31 December 2003

Depreciation including the balance

of disposed assets 0
Accumulated amortisation to disposals 0
Balance as of 31 December 2004

Depreciation including the balance

of disposed assets 0
Accumulated amortisation to disposals 0
Balance as of 31 December 2005 0

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

101,297
398

0

1,440
103,135
0
-32,044
3,911
75,002
0

0
-21,902
53,100

Structures

-29,209
-2,835

0
-32,044

32,044

Works of
art and art

collections

43
0
0

-7

36

36

36

Works of
art and art

collections

Individual

movable assets

47,973
3,383
2,200
0
49,156
6,212
5,070
0
50,298
7,674
-1,089
0
56,883

Individual

movable assets

-35,446

-6,470
2,180
-39,736

-5,677
5,070
-40,343

-4,755
1,089
-44,009

Total

158,225
3,781
-2,200
1,430
161,236
6,212
-37,114
1,000
131,334
7,674
-1,089
21,900
116,019

Total

-64,655

-9,305
2,180
-71,780

- 5,677
37,114
-40,343

-4,755
1,089
-44,009
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CZK thousand Land Structures Works of Individual
art and art movable assets
collections

Balance as of 31 December 2003 8,909 71,091 36 9,420

Balance as of 31 December 2004 5,998 75,002 36 9,955

Balance as of 31 December 2005 6,000 53,100 36 12,874

Depreciation of Tangible Fixed Assets Charged to Expenses

CZK thousand Balance
at 31 Dec 2005

Depreciation of tangible fixed assets 4,755

Aggregate Low Value Tangible Assets not Included in the Balance Sheet

CZK thousand Balance at
31 Dec 2005
Low value tangible assets not included in the balance sheet 178

Balance at
31 Dec 2004

5,677

Balance at
31 Dec 2004

321

Total

89,456
90,991
72,010

Balance at
31 Dec 2003

9,305

Balance at
31 Dec 2003

71

For the reporting years, the Company held no fixed assets under finance or operating leases and carried no pledged tangible fixed

assets.

4.5 Other Assets

CZK thousand Balance at

31 Dec 2005
Other cash equivalents and inventory 0
Amounts due from staff and trade receivables 2,163
Amounts due from the state budget 4,679
Estimated receivables and other assets 236,272
Total other assets 243,114

Balance at
31 Dec 2004

626
53,319
6,382
137,056
197,383

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

4.5.1 Tax Receivables and Payables

Balance at
31 Dec 2003

200
2,396
67,815
129,306
199,717

Tax receivables for the year ended 31 December 2005 of CZK 4,679 thousand (2004: CZK 6,382 thousand, 2003: CZK 67,815
thousand) comprise an amount of CZK 4,679 thousand (2004: CZK 6,382 thousand; 2003: CZK 44,006 thousand) due from with-
holding taxes on securities. Tax receivables included the deferred tax asset of CZK 2,001 thousand (2004: CZK 3,752 thousand; 2003:

CZK 23,809 thousand). The deferred tax asset is offset against the deferred tax liability.
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The deferred tax asset arose from the difference between the tax and accounting values of fixed assets, 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 arises
from the 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 Balance at Balance at
31 Dec 2005 31 Dec 2004 31 Dec 2003

Balance at the beginning of the period -6,929 23,809 4,509

Change in the deferred tax from the revaluation of the Company’s asset -

transfer to equity -7,317 -18,925 3,735

Change in the deferred tax from other temporary differences -

transfer to the profit and loss statement -1,751 -11,813 15,565

Balance at the end of the period -15,997 -6,929 23,809

Deferred taxation comprises:

Deferred tax assets Balance at Balance at Balance at
CZK thousand 31 Dec 2005 31 Dec 2004 31 Dec 2003
Difference between the tax and accounting value of fixed assets 1,599 949 2,802
Reserve for pensions to be paid out in the future 250 315 300
Tax losses carried forward 0 2,488 28,338
Other 152 0 0
Valuation gains or losses on assets 0 0 8,244
Total deferred tax asset 2,001 3,752 39,684
Deferred tax liabilities

Valuation gain and loss to assets -17,998 -10,681 0
Total deferred tax liabilities -17,998 -10,681 (4]
Reduction due to uncertain realisation 0 0 -15,875
Net deferred tax asset (+)/liability (-) -15,997 -6,929 23,809

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

4.5.2 Estimated Receivables and Other Assets
Estimated receivables as of 31 December 2005 principally consist of an estimate of state contributions in respect of the last quarter of
2005 amounting to CZK 148,500 thousand (2004: CZK 125,000 thousand, 2003: CZK 111,500 thousand).

4.5.3 Intercompany Receivables

CZK thousand Balance at Balance at Balance at
31 Dec 2005 31 Dec 2004 31 Dec 2003

Shortterm receivables
Ceska spofitelna 143 1,709 1,713

70



4.6 Deferred Expenses and Accrued Income

CZK thousand Balance at

31 Dec 2005
Deferred expenses 32,244
Accrued income 0
Total temporary assets 32,244
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Balance at Balance at

31 Dec 2004 31 Dec 2003
21,262 36,274
4,415 49
25,677 36,323

Deferred expenses principally consist of deferred commissions for the sale of retirement benefit policies of CZK 30,510 thousand

(2004: CZK 20,107 thousand, 2003: CZK 35,902 thousand).

4.7 Shareholder’s Equity

In the year ended 31 December 2005, the Company’s equity consisted of share capital, statutory reserve fund, reserve funds and other
funds from profit, gains and losses from the revaluation of assets and liabilities and the current year’s profit. Details of shareholder’s

equity are shown in the statement of changes in equity.

Gains and losses from the revaluation of assets and liabilities of CZK 341,941 thousand consist of gains/losses from the revaluation of
securities of CZK 368,161 thousand, gains/losses from the revaluation of derivative instruments of CZK (8,204) thousand, gains/
losses from the revaluation of other assets of CZK (18,000), and a deferred tax liability from the revaluation of assets and liabilities of

CZK (17,998) thousand.

4.7.1 Share Capital

The registered share capital as of 31 December 2005 consists of 250 shares with a nominal value of CZK 400 thousand per share. The

aggregate nominal value of the share capital is CZK 100,000 thousand.
The shares are not readily marketable, they are bearer shares, and not fully negotiable.

4.8 Reserves

CZK thousand

Balance at 31 Dec 2003
Charge of reserves
Release of reserves
Balance at 31 Dec 2004
Charge of reserves
Release of reserves

Balance at 31 Dec 2005

Other reserves Total reserves

2,000 2,000
1,800 1,800

0 0
3,800 3,800
1,200 1,200

0 0
5,000 5,000

The reserves established for the year ended 31 December 2005 consist of the actuarial reserve of CZK 5,000 thousand. The level of
the charged reserve is determined on the basis of the present actuarial value of committed retirement benefits to be paid decreased to

reflect the amount of funds recorded on behalf of pension recipients.
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4.9 Other Liabilities

CZK thousand Balance at Balance at Balance at

31 Dec 2005 31 Dec 2004 31 Dec 2003
Amounts owed to staff and trade payables 4,655 8,407 3,973
Social security payables 784 797 718
Tax payables 27,669 7,182 249
Estimated payables and other liabilities 83,894 60,930 50,264
Funds placed by retirement benefit policy holders 15,120,596 12,022,233 9,213,282
Total 15,237,598 12,099,549 9,268,486

Tax payables principally comprise deferred taxation of CZK 15,997 thousand (2004: CZK 6,929 thousand, 2003: CZK nil), and for
the year ended 31 December 2005 also a tax liability of CZK 11,073 thousand.

The Company carried no payables subject to lien or otherwise encumbered as of 31 December 2005.

The Company did not receive any loans and issued no debt securities as of 31 December 2005.

Estimated payables and other liabilities principally consist of estimated costs of securities and portfolio management amounting to
CZK 32,450 thousand (2004: CZK 30,771 thousand, 2003: CZK 14,227 thousand) and an accrual for outstanding vacation days and
employee bonuses of CZK 8,723 thousand (2004: CZK 9,594 thousand, 2003: CZK 9,602 thousand).

4.9.1 Funds Placed by Retirement Benefit Policy Holders

CZK thousand Balance at Balance at Balance at
31 Dec 2005 31 Dec 2004 31 Dec 2003
Funds placed by retirement benefit policy holders 15,120,596 12,022,233 9,213,282

In the year ended 31 December 2005, the balance of funds placed by policy holders increased by CZK 3,098,363 thousand.

For the year ended 31 December 2005, the Company allocated 95 percent of the profit for 2004 to policy holders, which represents
the appreciation of the policy holders’ investments of 3.74 percent (2004: 2.6 percent, 2003: 3.5 percent):

CZK thousand Balance at Balance at Balance at
31 Dec 2005 31 Dec 2004 31 Dec 2003
Number of retirement benefit policy holders 479,757 410,352 382,605
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CZK thousand

Paid allowances

Severance allowance

One-off setlement

Transfers to other pension funds
Pensions

Total

Balance at
31 Dec 2005

177,638
691,059
143,807

17,180

1,029,684

Number of

contracts

18,037
36,212
16,988
10,818

82,055

Balance at
31 Dec 2004

129,883
462,798
97,578
9,506
699,765
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Number of Balance at
contracts 31 Dec 2003
18,730 100,144
39,980 602,625
9,859 56,913
6,706 5,143
75,275 764,825

Number of

contracts

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

In respect of the year ending 31 December 2006, the Company expects that no less than 85 percent of the profit for the year ended 31
December 2005 will be allocated to the policy holders, with 5 percent being allocated to the statutory reserve fund.

4.9.2 Intercompany Payables

CZK thousand
Company

Shortterm payables
Informatika Ceské spofitelny
Consulting Ceské spofitelny

Ceska spofitelna

Total intercompany short-term payables
Other payables - advances received from CS

Total intercompany short-term payables

4.10 Accrued Expenses and Deferred Income
As of 31 December 2005, the Company recognised no accrued expenses or deferred income (2004: CZK 60 thousand,
2003: CZK 79 thousand).

4.11 Off Balance Sheet Assets and Liabilities

Balance at
31 Dec 2005

13
840
853

Balance at
31 Dec 2004

114

4,105
4,219

880
5,099

The Company retains future fixed and contingent assets and commitments off balance sheet.

CZK thousand

Company

Hedging instruments

Swaps

Total hedging instruments
Trading instruments

Swaps

Options

- of which call options

- of which commodity options

Total trading instruments

Receivables

2,935,131
2,935,131

100,000
563,039

90,000
473,039
663,039

Nominal value

Payables

2,936,509
2,936,509

100,000
563,039

90,000
473,039
663,039

Receivables

1,800
1,800

4,417
77,668
15,591
62,077
82,085

Balance at
31 Dec 2003

32
33

840
873

Fair value

Payables

3,178
3,178

3,931

3,931
3,931
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In the year ended 31 December 2005, the Company carried in its off balance sheet accounts assets provided for management amount-
ing to CZK 11,441,967 thousand(of which securities amounted to CZK 10,955,428 thousand).

The remaining maturity of the derivative instrument is up to three months

Collateral with a nominal value of CZK 4,695,248 thousand is recognised off balance sheet as a financial asset arising under repur-

chase transactions.

4.12 Interest Income

CZK thousand

Interest on CZK
Debt securities 345,614
Treasury bills 10745
Term deposits 58,083
Deposits 221
Total 414,663

2005

Foreign Total
-5,980 339,634
0 10745

6,188 64,271
606 827

814 415,477

4.13 Income from Shares and Equity Investments

CZK thousand

Dividends from shares and participation certificates

4.14 Commission and Fee Income

CZK Foreign

324,618 43,879
34485 -
31,900 2,529

188 58

391,192 46,465

Year ended
31 Dec 2005
22,349

2004
Total CZK
368,497 181,820
34,485 9,268
34,429 23,371
246 199
437,657 214,658
Year ended
31 Dec 2004
17,164

2003

Foreign Total
108,025 289845
- 9,268
14,393 37,764
45 243
122,463 337,120
Year ended

31 Dec 2003

30,945

Commission and fee income for the year ended 31 December 2005 amounted to CZK 323 thousand (2004: CZK 398 thousand, 2003:
CZK 795 thousand). The amount principally consists of fees associated with the payments of retirement benefits through postal

money orders of Ceska posta.

4.15 Commission and Fee Expense

CZK thousand

Fees for maintenance of accounts paid fo the depositary

Fees for administration and safe-keeping of securities

Portfolio administration charges

Fees paid in selling securities

Fees for conclusion and administration of retirement benefit policies

Other
Total
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Balance at
31 Dec 2005

6,345
3,820
49,022
4,320
84,350
4,717
152,574

Year ended
31 Dec 2004

6,045
3,205
41,353
2,878
72,623
5,160
131,264

Year ended
31 Dec 2003

8,548
5,857
21,612
2,436
73,312
480
112,245



4.16 Net Profit or Loss on Financial Operations

CZK thousand

Loss on securities transactions

Profit on securities transactions

Net profit (+)/loss (~) on securities transaction
Loss on foreign exchange transactions

Profit on foreign exchange transactions

Net profit (+)/loss (-) on exchange transactions
Loss on derivate transactions

Profit on derivate transactions

Net profit (+)/loss () on derivate transactions

Net profit (+)/loss (-) on financial transactions in total

4.17 Other Operating Income

CZK thousand

Rental income
Income from the transfer of tangible and intangible fixed assets
Sundry operating income

Total operating income

4.18 Other Operating Expenses

CZK thousand

Costs of the transfer of tangible and intangible fixed assets
Sundry operating expenses

Total operating expenses
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Balance at Year ended Year ended

31 Dec 2005 31 Dec 2004 31 Dec 2003

-41,825 -102,040 -121,219

449,549 344,004 195,972

407,724 241,964 74,753

-1,337,301 -58,803 -100,797

1,323,744 23,654 102,867

-13,557 -35,149 2,070

-2,937 -27,950 -209,964

86,472 3,370 178,501

83,535 -24,580 -31,463

477,702 182,235 45,360

Balance at Year ended Year ended

31 Dec 2005 31 Dec 2004 31 Dec 2003

9,277 9,118 9,008

155 273 122

4,711 4177 4,750

14,143 13,568 13,880

Balance at Year ended Year ended

31 Dec 2005 31 Dec 2004 31 Dec 2003
0 0

28,261 1,750 2,167

28,261 1,750 2,188

In the year ended 31 December 2005, logo charges were transferred from “Other administrative expenses” (see Note 4.19.2 ) to
“Other operating expenses”. Comparative balances were restated for the logo charges (2004: by CZK 765 thousand, 2003: by

CZK 1,352 thousand).

The “Other operating expenses” account was restated by the costs of real estate operations which were reallocated to “Other adminis-
trative expenses” (2004: by CZK 1,441 thousand, 2003: by 1,176 thousand).

Sundry operating expenses for the year ended 31 December 2005 principally comprise the costs of CZK 23,614 thousand associated

with the operation of the real estate in Rimska.
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4.19 Administrative Expenses

Aggregate administrative expenses for the year ended 31 December 2005 amounted to CZK 92,482 thousand

(2004: CZK 85,079 thousand, 2003: CZK 70,946 thousand).

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).

4.19.1 Staff Costs

The average number of employees and management and staff costs for the years ended 31 December 2005, 2004 and 2003 are as follows:

2005

CZK thousand

Staff
Management

Total

2004

CZK thousand

Staff
Management

Total

Number

50

54

Number

52
4
56

Wages and

salaries™

19,260
8,536
27,796

Wages and

salaries®

16,936
7,729
24,665

Social security
and health

insurance

6,816
3,095
9,911

Social security
and health

insurance

5,899
2,721
8,620

Other expenses

934
887
1,821

Other expenses

1,021
244
1,265

Total staff costs

27,010
12,518
39,528

Total staff costs

23,856
10,694
34,550

* Note: Wages and salaries include costs related to contracts for work performed on a contractual basis and costs of contracts for additional work amounting to CZK 245 thousand for the year ended 31 December 2004.

2003

CZK thousand

Staff
Management

Total

Number

51
5
56

Wages and

salaries*

15,272
8,580
23,852

Social security
and health

insurance

5,125
3,232
8,357

Other expenses

869
287
1,156

Total staff costs

21,266
12,099
33,365

* Note: Wages and salaries include costs related to contracts for work performed on a contractual basis and costs of contracts for additional work amounting to CZK 167 thousand for the year ended 31 December 2003.

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

divisional managers.
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Other costs exclude management insurance and mandatory staff insurance. These charges are included in “Other administrative
expenses”. Comparative balances of “Other costs” were restated (2004: by CZK 171 thousand, 2003: by CZK 203 thousand).

4.19.2 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 2005.

4.19.3 Other Administrative Costs

Year ended Year ended Year ended
CZK thousand 31 Dec 2005 31 Dec 2004 31 Dec 2003
Expenses related to real estates 496 1,441 1,176
Material consumption 4,733 5,941 2,317
Energy consumption 427 432 -598
Repairs and maintenance 241 298 315
Travel expenses 168 554 428
Representation costs 654 319 124
Taxes 70 58 54
Services 46,165 41,486 33,765
Total other administrative costs 52,954 50,529 37,581

With effect from 2005, logo charges have been transferred from “Other administrative costs” to “Other operating expenses” (see Note
4.18). Comparative amounts of the logo charges presented in “Other administrative costs” were reduced (2004: by CZK 765 housand,
2003: by CZK 1,352 thousand)

With effect from 2005, Material consumption has included the printing of forms. Comparative amounts were restated to maintain
comparability (2004: CZK 4,572 thousand, 2003: CZK 915 thousand).

The costs of audit, legal and tax advisory services amounted to CZK 2,121 thousand for the year ended 31 December 2005
(2004: CZK 3,134 thousand, 2003: CZK 2,183 thousand).

4.20 Use of Provisions and Reserves for Receivables
For the year ended 31 December 2005, no provisions against receivables were used.

4.21 Related Party Information

The controlling entity is the entity that has, de facto or de jure, the ability of exercise, directly or indirectly, significant influence
over the other entity on making financial or operational decisions, the controlled entity. 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 2005 were effected through Cesk4 spofitelna (the controlling entity).

77



The contract for insurance of retirement benefit policy holders was entered into with Pojistovna Ceské spofitelny (related party).

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

4.21.1 Income

CZK thousand
Entity

Type of entity/expense

Other income at 31 December 2005
Financial income at 31 December 2005
Total at 31 December 2005

Other income 31 December 2004
Financial income 31 December 2004
Total at 31 December 2004

Other income 31 December 2003
Financial income 31 December 2003
Total at 31 December 2003

Ceska sporitelna

Parent company
0

10,100

10,100

1,188

14,301

15,489

1,448

26,560

28,008

Stavebni spofitelna
Cs

Fellow subsidiary

97

97

Pojisfovna ¢s

Fellow subsidiary

42

42

Total

1,188
14,301
15,489

1,587
26,560
28,147

Financial income from Ceska spofitelna amounting to CZK 10,100 thousand arose primarily from rental payments of CZK 9,277

thousand.

4.21.2 Purchases

CZK thousand
Entity

Type of entity/expense

Services at 31 December 2005

Other expenses at 31 December 2005
Financial expenses at 31 December 2005
Total at 31 December 2005

Services at 31 December 2004

Other expenses at 31 December 2004
Financial expenses at 31 December 2004
Total at 31 December 2004

Services at 31 December 2005

Other expenses at 31 December 2003
Financial expenses at 31 December 2003
Total at 31 December 2003
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Ceska sporitelna

Parent company
15,522

114,746

130,268

17,184

114,484

131,668

4,943

100,316
105,259

Pojisfovna ¢s

Fellow subsidiary

6,279

Informatika €S

Fellow subsidiary

Total

15,522
114,476
130,268
17,906
114,484
132,390
11,266
100,386
111,652
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The services of the Ceska spofitelna financial group amounted to CZK 15,522 thousand, while the largest part was formed by rentals
from Ceska4 spofitelna amounting to CZK 6,204 thousand.

Financial expenses from Ceska spofitelna totalling CZK 49,021 thousand arose primarily from the costs for maintenance of securities
and the portfolio, as well as from conclusion and maintenance retirement benefit policies and amounted to CZK 64,253 thousand.

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

Purchases

CZK thousand Type of entity Balance at Balance at Balance at
Entity 31 Dec 2005 31 Dec 2004 31 Dec 2003
Erste Bank - shares Parent 5,176 96,704 190,051
Ceska spofitelna - shares Parent - - -
Total shares issued by related parties - 5,176 96,704 190,051
Ceska spofitelna - bonds Parent 148,275 - -
Total bonds issued by related parties - 148,275 - -
Total financial assets of related parties - 153,451 96,704 190,051
Sales

CZK thousand Type of entity Balance at 31 Dec 2005 Balance at 31 Dec 2004 Balance at 31 Dec 2003
Entity Carrying value Selling price Carrying value Selling price Carrying value Selling price
Erste Bank - shares Parent 68,425 79,281 135,846 190,143 178,557 223,299
Total 68,425 79,281 135,846 190,143 178,557 223,299

The shares of Erste were fully sold during 2005. As of 31 December 2005, the carrying value of the bonds issued by Ceska
spofitelna, a.s. in the available-for-sale portfolio totalled CZK 144,486 thousand.

4.21.4 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 2005, 2004 and 2003.

4.22 Subsidies and State Contributions

CZK thousand Balance at Balance at Balance at
31 Dec 2005 31 Dec 2004 31 Dec 2003
State contribution received 2,248,501 1,863,202 1,515,767

* Note: Of which CZK 148,000 thousand represents the reasonable estimate of the state contribution for the last quarter of 2005.
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The state contribution is received for retirement benefit policy holders in compliance with Section 7 of Act No. 42/1994 Coll., on
Retirement Benefit Schemes.

5. COMMITMENTS, CONTINGENCIES AND OFF BALANCE SHEET LIABILITIES
Legal Disputes

As of 31 December 2005, the Company was involved in no legal disputes, the outcome of which would significantly impact the
Company’s financial results.

6. POST BALANCE SHEET EVENTS

No events that would impact the Company’s financial statements for the year ended 31 December 2005 occurred subsequent to the
balance sheet date.

/ﬁ?/ck’—\ Yo e Com !

Jan Divi§ Veronika/Matuskova
Chairman of the Board of Directors Member of the Board of Directors
and Chief Executive Officer and Chief Financial Officer
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in accordance with Article 66a paragraph 9 of Commercial
Code for the accounting period of 2005

Penzijni fond Ceské spofitelny, a.s., with a registered office at
Polackova 1976/2, Prague 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 2005
(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:

Chart of the concern, or entities whose relations
are described below

47452820 (,,PojCS“), directly controlled by Ceska
spofitelna, a.s. (affiliated company),
Refer to Appendix No. 1 for details on Relations

+ Informatika Ceské spofitelny, a.s.
Registered office at Bubenska 1477/1, Praha 7, Registration
number: 25631519 (,ICS*), directly controlled by Ceska
sporitelna, a.s. (affiliated company),
Refer to Appendix No. 1 for details on Relations

 Consulting Ceské spofitelny, a.s.,
Registered office at Vinohradska 1632/180, Praha 3, Re-
gistration number: 63079798 (,, CONSULTING®), directly
controlled by Cesk4 spofitelna, a.s. (affiliated company),
Refer to Appendix No. 1 for details on Relations

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,

Ceska sporitelng, a.s.

Stavebni spofitelna Pojisfovna
Ceské sporitelny, a.s. Ceské sporitelny, a.s.

Consulting Informatika
Ceské sporitelny, a.s. Ceské sporitelny, a.s.

Penzijni fond
Ceské sporitelny, a.s.

Controlling entities

« 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

Other connected persons
a) Entities controlled by the same controlling entity as the
Contractor (affiliated companies)

+ Stavebni spotitelna Ceské sporitelny, a.s., Registered
office at Vinohradska 1632/180, Praha 3, Registration
number: 60197609 (,,SSCS*), directly controlled by Ceska
sporitelna, a.s. (affiliated company),

Refer to Appendix No. 1 for details on Relations

 Pojistovna Ceské spofitelny, a.s., Registered office at
nam. Republiky 115, Pardubice, Registration number:

other legal actions or other steps, concluded, taken or adopted
by the Contractor during the 2004 accounting period in the in-
terest of or at the instigation of individual Connected Persons.

Prague, dated 28 February 2006

This Report was reviewed and approved by the Board of Direc-
tors of the Contractor’s Company on 28 February 2006.
Penzijni fond Ceské spofitelny, a.s.

/
Jan Divi§ Veronika’Matuskova
Chairman of the Board Member of the Board
of Directors and Chief of Directors and Chief

Executive Officer Financial Officer
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Appendix No. 1 to Report on Relations

DESCRIPTION OF RELATIONS TO THE FOLLOWING ENTITIES:
CESKA SPORITELNA, a.s., POJISTOVNA CESKE SPORITELNY, a.s., STAVEBNi SPORITELNA CESKE
SPORITELNY, a.s., CONSULTING CESKE SPORITELNY, a.s. A INFORMATIKA CESKE SPORITELNY, a.s.
1. CONTRACTS

1.1 Sales

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

Contract title Contract Conclusion Date of effect Description of Payment Detritment
party date performance
Lease of

administrative

Conctract for renting non-residental spaces building in the
and providing services related to said renting, 13 September 13 September ownership of
in the building at Prague 2, Rimska 526/20 ¢s 2002 2002 Contractor 9,277,334.83 Not caused

1.2 Purchases

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

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

Purchase orders No. 1/2005, Purchase of

12/2005, 13/2005, Notebooks,

4400000522, 4400000676, memory moduls,

4400000713, 4400000727 ICS 2005 2005 HW accessories 503,572.60 Not caused

Services (leasing no included)
During the accounting period, the Contractor concluded the following contracts based on which the following services were provided
to them during the account ing period:

Contract Conclusion Date Description of Payment Detritment

Contract title party date of effect performance

Valuation of real
7 October 7 October estates owned by
Conctracts on real estate valuations Consulting 2005 2005 the Contractor 16,000- Not caused
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The Contractor was provided services during the accounting period based on the following contracts concluded in the previous

accounting periods:

Contract
Contract title party
Contract on management of CP Cs
Contract on the administration
and keeping of personnel and
wage records Cs
Contracts on renting of
non-residential spaces and
movable assets Cs
Contracts on renting of
non-residential spaces and
movable assets Cs
Brokerage contracts Cs
Insurance contract PoiCS
Insurance contracts Cs
Insurance contract PoiCS
Agency contract Cs
Execution Contract attached
to Basic Contract on mutual
co-operation Cs

Conclusion
date

29 Decem-
ber 2000

31 March
2003

1999

22 March
2005

2000

2000

2004

2004

1 January

2001

9 August
2001

Date

of effect

1 January

2001

1 April 2003

1999-

31 March

2005

1 April 2005

2000-2005

2000-2005

1 Janurary
2005
2005

2001-2005

9 August
2001

Description of

performance

Continuous administration of
CP porffolio of the Contractor,
including fees for trading and

depot

Processing of personnel and
wages records

Lease contract for the
Pterov district branch and
office areas including office
equipment af the

Contractor’s office

Lease contract for the

Prerov district branch and
office areas including office
equipment at the Livery’s office
Contract specifying conditions
for acquisition of corporate

clientele

Loyalty programme for the
Contractor’s customers who
meet the stipulated conditions
Insurance against natural
calamity, theft and of liability

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

Accident insurance

Sale of product via CS
network

Services related to the
operation of CS call centre,

marketing

Payment Detritment

Not caused

Not caused

Not caused

Not caused

24,831.70 Not caused

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 under
common business

conditions.

Contract was
concluded under
common business

conditions.

Contract was
concluded under
common business

conditions.
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Contract
Contract title party
Contract on co-operation Cs
Execution Contract on Audit Cs
Contract on outsourcing
services cs
Contract on outsourcing
services cs
Contracts on renting of
non-residential spaces and
movable assets Cs
Contract
Contract title party
Contract on assigning
authorization to exercise the
right to use a work Cs

2. OTHER LEGAL ACTIONS

2.1 Other transactions

Conclusion
date

9 March
2005

14 April
2005

12 December
2005

31 March
2005

25 April
2005

Conclusion
date

27 December
2001

Date

of effect

9 March
2005

14 April
2005

1 January

2006

1 April 2005

1 May 2005

Date

of effect

2001-2005

Description of

performance

CS undertakes to provide the

Client center services for PFCS

Audit

Contract is specifying the
outsourcing of some services.
Contract is specifying the

outsourcing of some activities.

Lease contract for the Brno
district branch and office
areas including office

equipment at the Livery's office

Description of

performance

Assigning of authorization
to exercise a right to use the
logo of Penzijni fond Ceské

spofitelny, a.s.

Payment

Flat price of

call - 9,90
K&/min free
of tax

Flat price of
operation

- 6,50
K&/min free

of tax

Payment

Detritment

Not caused

Not caused

Not caused

Not caused

Not caused

Detritment

Not caused

Comment

Contract was
concluded under
common business

conditions.

Contract was
concluded under
common business

conditions.

Comment

Contract was
concluded in the
meaning of Article 48
of Act No. 121,/2000
Coll., Copyright Act.

During the accounting period, trading in stocks was conducted for normal rates on public markets only, and therefore no contingent
trading in securities is commented on here, whereby Ceska spofitelna, a.s., or the affiliated companies of the Contractor, would
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