2011

Vyrocni zprava/Annual Report 2011



Zalozka s kliGovymi udaji/ Open Flap for Key Figures »»



Vvagwaw s

tis. K¢

Aktiva celkem

Majetek na osobnich Gctech klient(*
Zakladni kapital

Hospodarsky vysledek z finan¢nich innosti
Provozni hospodafsky vysledek
Hospodarsky vysledek za ucetni obdobi

2009

35487 404
32 350 866
350 000
578 025
-120 129
458 531

*Pozn.: V majetku na osobnich uctech klientli je zahrnut odhad dosud nepfipsanych statnich pfispévku za 4. tvrtleti.

Vyvoj poétu klientt

Pocet klientt celkem
Pocet novych klientl

Financial Summary
CZK thousand

Total assets

Assets in clients’ personal accounts*
Share capital

Profit/loss from financial operations
Operating profit/loss

Profit/loss in the accounting period

* Note: Figure Assets in clients’ personal accounts includes an estimate of government benefits to be credited for the fourth quarter.

Client numbers

Total number of clients
Number of new clients

2009

833512
151 966

2009

35,487,404
32,350,866
350,000
578,025
(120,129)
458,531

2009

833,512
151,966

2010

37 623 796
35120 182
350 000
911 875
-102 878
807 354

2010

907 803
152 780

2010

37,623,796
35,120,182
350,000
911,875
(102,878)
807,354

2010

907,803
152,780

2011

40 075 367
38 082 791
350 000
976 239
-102 544
874 262

2011

938 209
123 410

2011

40,075,367
38,082,791
350,000
976,239
(102,544)
874,262

2011

938,209
123,410
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Profil spolecnosti/Company Profile

Penzijni fond Ceské spofitelny 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 ma zakladni
kapital ve vysi 350 mil. K¢. Od biezna 2001 je 100% vlastnikem
spole¢nosti Ceska spofitelna, ktera se jiz v roce 2000 stala ¢lenem
silné stiedoevropské Financni skupiny Erste Bank. Penzijni fond
Ceské spofitelny tak disponuje mimofadnym zdzemim a muize
svym klientiim nabidnout neustale se zvysujici kvalitu sluzeb.

Hlavnim pfedmétem ¢Einnosti je poskytovani penzijniho ptipojis-
téni podle zakona o penzijnim ptipojisténi se statnim piispévkem.
V ramci svého osobniho a firemniho programu Penzijni fond Ces-
ké spofitelny nabizi soukromym i podnikovym klientim penzij-
ni piipojisténi se statnim piispévkem za legislativné maximalné
vyhodnych podminek.

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

Od pocatku svého pasobeni Penzijni fond Ceské spotitelny sta-
biln¢ zvySuje sviij podil na trhu penzijniho pfipojisténi. Na kon-
ci roku 2011 dosahl trzni podil méfeny podle poctu klientli vyse
20,4 % a podil podle objemu financnich prostiedkl na osobnich
uctech klientti vyse 16,5 %.

Zarukou bezpecéného zhodnoceni prostiedkit klientli Penzijniho
fondu Ceské spotitelny je predeviim promyslena investiéni strate-
gie, ktera se opira o rozsahlé zkugenosti Ceské spofitelny z finang-
niho sektoru.

Penzijni fond Ceské spofitelny was founded by a deed of founda-
tion as a joint-stock company on August 24, 1994. The registered
office of the company is at Polackova 1976/2, Praha 4. The com-
pany’s registered capital is 350 million CZK. Since 2001, the
100% owner of the company has been Ceské spofitelna which in
2000 became a member of a strong Central European Financial
Erste Bank Group, which provides the company with excellent
operating conditions offering its clients continuously improving
quality of its services.

The primary business activity is to provide supplementary pen-
sion plans in accordance with the Act on the state-subsidised Sup-
plementary Pension Plan. Within its personal and company pro-
grammes, 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 market in the Czech Republic and actively cooperates in ac-
tivities of the Czech Pension Fund Association.

Since commencement of its business activities, Penzijni fond Ceské
spofitelny has been steadily increasing its share of the supplemen-
tary pension plan market. By the end of 2011, the company’s market
share reached 20.4% by the number of clients and 16.5% by the
volume of assets on clients’ personal accounts.

Penzijni fond Ceské spofitelny secures safe return on the client’s
assets thanks to a coherent investment strategy based on exten-
sive financial experience of Ceské spofitelna from the financial
sector.

Vyvoj podilu na trhu penzijniho pfipojiSténi/Development of the share of the supplemetary pension plan market
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tis. K¢ 2009
Aktiva celkem 35487 404
Majetek na osobnich tG¢tech klient(* 32 350 866
Zakladni kapital 350 000
Hospodarsky vysledek z financnich €innosti 578 025
Provozni hospodarsky vysledek -120 129
Hospodarsky vysledek za ucetni obdobi 458 531

*Pozn.: V majetku na osobnich Gctech klientl je zahrnut odhad dosud nepfipsanych statnich pfispévkud za 4. Gtvrtleti.

Vyvoj poctu klientd 2009
Pocet klientt celkem 833512
Pocet novych klientt 151 966
CZK thousand 2009
Total assets 35,487,404
Assets in clients’ personal accounts* 32,350,866
Share capital 350,000
Profit/loss from financial operations 578,025
Operating profit/loss (120,129)
Profit/loss in the accounting period 458,531

* Note: Figure Assets in clients’ personal accounts includes an estimate of government benefits to be credited for the fourth quarter.

Client numbers 2009
Total number of clients 833,512
Number of new clients 151,966

2010

37 623 796
35120 182
350 000
911 875
-102 878
807 354

2010

907 803
152 780

2010

37,623,796
35,120,182
350,000
911,875
(102,878)
807,354

2010

907,803
152,780

2011

40 075 367
38 082 791
350 000
976 239
-102 544
874 262

2011

938 209
123 410

2011

40,075,367
38,082,791
350,000
976,239
(102,544)
874,262

2011

938,209
123,410
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Uvodni slovo/Opening Statement

Vazené damy, vazeni panové,
dovoluji si Vam predlozit vyroéni zpravu Penzijniho fondu Ceské

spofitelny za rok 2011. Rad bych na tomto misté pfipomenul, co
uplynuly rok piinesl jak Penzijnimu fondu Ceské spotitelny, tak
celému sektoru penzijniho piipojisténi.

Na zacatku mi dovolte n€kolik dulezitych ¢isel. Po loniském vyso-
kém nérstu si penzijni fondy i ptes neptiznivé prostiedi nizkych
urokovych sazeb a pokracujici obtize na nékterych evropskych
finan¢nich trzich udrzely zisky i v letoSnim roce. Zisk sektoru
dosahl tctyhodné vyse 4,55 miliardy K¢. Pocet tiCastnik systému
penzijniho piipojisténi si i ve svétle blizici se dichodové reformy
zachoval rostouci tendenci a ¢inil téméf 4,6 milionu klienttl. Zajem
o penzijni piipojisténi potvrdil rostouci vyznam penzijnich fonda
a odrazi potfebu klientli vytvofit si vedle statniho dichodu dalsi
rezervu pro finan¢ni nezavislost v diichodovém véku.

Na riistu trhu se vyznamnou mérou podilel i Penzijni fond Ceské
spofitelny. Divéru nam dalo vice nez 30 tisic novych klientd, coz
byl druhy nejvyznamnéjsi nartist na trhu a nejvyssi nartist mezi
velkymi penzijnimi fondy. V oblasti objemu spravovanych financ-
nich prostedki jsme i v roce 2011 posilovali a potvrdili jsme pozi-

Ales Poklop
Predseda predstavenstva
a generalni feditel

Chairman of the Board
of Directors and CEO

Ladies and Gentlemen,

Let me present the Annual Report of Penzijni fond Ceské spofitel-
ny 2011. I would like to review last year in relation to the Penzijni
fond Ceské spofitelny as well as to the whole pension fund sector.

First of all  would like to present a few important figures. After last-
year’s increase and despite unfavorable situation with low interest
rates and ongoing difficulties on some European financial markets,
pension funds stayed profitable also in this year. The sector’s profit
reached an impressive amount of 4.55 billion CZK. The number of
participants in the supplementary pension plan system kept its rising
trend also thanks to the upcoming pension reform and reached al-
most 4.6 million clients. The interest in pension supplementary plan
reconfirmed the growing significance of pension funds and reflects
the clients’ need to create another reserve besides the state pension
in order to be independent once retired.

Penzijni fond Ceské spofitelny played an important role in this
growth. We had trust of more than 30 thousand new clients which
was the second largest increase on the market and the largest in-
crease among the large pension funds. As for the volume of admin-
istered funds we were strengthening in 2011 and reconfirmed the



ci druhého nejvétsiho penzijniho fondu v Ceské republice nejen
v tomto ukazateli, ale také z hlediska poctu klienti. Vysoka dyna-
mika riistu ve vSech parametrech potvrzuje, Ze jsme pro klienty

stabilnim a divéryhodnym partnerem. Historicky nejvyssi zisk je
navic garanci ptislibu zajimavého finan¢niho zhodnoceni.

Rok 2011 pfinesl predevsim fadu zdsadnich zmén v ¢eském diicho-
dovém systému, z nichz ty pro klienty nejvyznamnéjsi zacnou platit
od 1. 1. 2013. S proménou ¢eského dichodového systému se také
proméni tvai penzijnich fondd, které se transformuji na penzijni
spolecnosti. Diichodova reforma ptilaka ke spoteni dalsi klienty,
predevsim v segmentu mladsi vékové kategorie, a dale by méla
primét vSechny ekonomicky aktivni obCany, aby si na dichodovy
vek odkladali optimalni vysi prostiedkd.

V roce 2012 se budeme i nadale zaméfovat na dalsi ekonomicky
rust a profesionalni spravu svéfenych finanénich prostiedki kli-
entll. Nasi zakladni prioritou pro nadchazejici obdobi je se odpo-
védné ptipravit na novou roli v systému dichodového zabezpeceni
tak, abychom nasim budoucim i sou¢asnym klientim poskytli i po
transformaci na penzijni spolecnost co nejlepsi sluzby a dostatek
potiebnych informaci a byli i nadale diivéryhodnym partnerem pro
ty, co spoléhaji na sebe.

Vazené damy, vazeni panové, zavérem mi dovolte, abych Vas ujis-
til, ze dosazené vysledky jsou pro nas zavazkem i vyzvou do dal-
$iho obdobi. O Vasi divéru budeme i nadale usilovat kazdodenni
kvalitni praci a péci, kterou vénujeme nasim klientim.

Dé&kuji Vam za ptizen, kterou ndm projevujete a které si ja osob-
né i viichni moji kolegové z tymu Penzijniho fondu Ceské spo-

fitelny velmi vazime.

S tctou

Ales Poklop

Predseda predstavenstva
a generalni feditel

Obsah/Content | Uvodni slovo/Opening Statement | Slozeni vrcholovych orgénii/ Company Boards

position of second largest pension fund in the Czech Republic not
only in this indicator, but also in terms of number of clients. High
growth dynamics confirms in all parameters that for our clients we
are a trustworthy partner. Moreover, the highest profit ever guaran-
tees interesting financial appreciation.

2011 primarily brought many principal changes in the Czech pension
system from which those most important for our clients will become
effective on 1 January 2013. Along with the change in the Czech
pension system, there will be a change in pension funds which are
going to transform in pension companies. The pension reform will
attract other clients to save, especially in the segment of younger age
groups and it should also make all economically active citizens to
save optimal amount of funds for their retirement.

In 2012 we will continue to focus on further economic growth and
professional administration of entrusted funds. Our principal prior-
ity for the upcoming period is to prepare for the new role in the sys-
tem of pension system so that we are able to provide to our present
as well as future clients, even after the transformation to the pension
company, superior services and enough information, and still were
a trustworthy partner for those who rely in themselves.

Ladies and gentlemen, in the conclusion let me ensure you that the
results we have reached are an obligation and a challenge for us for
the next period. We will still strive for your confidence by our every-
day high-quality work and care that we dedicate to our clients.

Thank you for your favour which you show and which is highly
appreciated by me as well as all my colleagues from Penzijni fond

Ceské spoitelny.

Yours faithfully,

parr

Ales Poklop
Chairman of the Board
of Directors and CEO
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Slozeni vrcholovych organu/
Company Boards

Predstavenstvo Penzijniho fondu The Board of Directors of Penzijni fond
Ceské sporitelny Ceské sporitelny
k31.12.2011 as of December 31, 2011
— Ing. Ales Poklop — Ales Poklop
Predseda, ¢lenem od 29. 6. 2010 Chairman, Appointed June 29, 2010
— Ing. Veronika Matuskova — Veronika Matuskova
Mistopiedsedkyné, ¢lenem od 16. 11. 2007" Vice Chairwoman, Appointed November 16, 2007"
— Ing. Martin Kopejtko — Martin Kopejtko
Clen, &lenem od 1. 12. 2008 Member, Appointed December 1, 2008
— Ing. Alfred Kraus — Alfred Kraus
Clen, &lenem od 1. 1. 2008 Member, Appointed January 1, 2008
— Ing. Mgr. Ondrej Martinek — Ondrej Martinek
Clen, &lenem od 29. 6. 2010 Member, Appointed June 29, 2010
Dozorci rada Penzijniho fondu The Supervisory Board of Penzijni fond
Ceské sporitelny Ceské sporitelny
k31.12.2011 as of December 31, 2011
— Ing. Milan Hasek — Milan Hasek
Predseda, ¢lenem od 21. 4. 2008 Chairman, Appointed April 21, 2008
— Ing. Petr Kudrna — Petr Kudrna
Mistoptedseda, ¢lenem od 1. 1. 2011 Vice Chairman, Appointed January 1, 2011

— RNDr. Monika Lausmanova, CSc. Monika Lau$Smanova

Clenka, ¢lenem od 27. 4. 2009 Member, Appointed April 27, 2009
— Mgr. Tomas Bulena — Tomas Bulena

Clen, &lenem od 6. 11. 2009 Member, Appointed November 6, 2009
— Ing. Pavel Kraémar — Pavel Kraémar

Clen, &lenem od 1. 3. 2011 Member, Appointed March 1, 2011

— Marian Paraska Marian Paraska

Clen, ¢lenem od 1. 1. 2011 Member, Appointed Januar 1, 2011
1) Clenstvi v predstavenstvu Ing. Veroniky Matuskové zaniklo k 16. 12. 2011. 1) Membership of Veronika Matuskova in the Board of Directors ceased on 16 December, 2011.
Opétovné byla jmenovana k 24. 1. 2012. She was reappointed on 24 January 2012.
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Organizacni schéma spolecnosti/
Organizational Chart

Predstavenstvo Dozorc¢i rada
Board of Directors Supervisory Board

Generalni reditel
Chief Executive Officer

Kancelar spole¢nosti
Office of the Company

Usek obchodu a marketingu Usek klientského servisu Usek informaénich technologii  Usek finanéniho fizeni
Sales and Marketing Client Services Information Technologies Financial Management

Vedeni spolecnosti/Company Management

— Ing. Ales Poklop — Ales Poklop
Generalni feditel Chief Executive Officer
— Mgr. Veronika Maderova — Veronika Maderova
Reditelka useku obchodu a marketingu Sales and Marketing Director
— Ing. Veronika Matuskova — Veronika Matuskova
Reditelka useku finanéniho fizeni Financial Management Director
— Ing. Martin Kopejtko — Martin Kopejtko
Reditel tiseku informacnich technologii Information Technologies Director
— Ing. Alfred Kraus — Alfred Kraus
Reditel useku klientského servisu Client Services Director
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Zprava predstavenstva spolecnosti/
Board of Directors Report

Obchodni vysledky

Penzijni fond Ceské spotitelny v roce 2011 upevnil své postaveni
mezi nejvétsimi penzijnimi fondy v Ceské republice. Ke konci roku
byl druhym nejvétsim fondem na trhu penzijniho piipojisténi podle
poctu klientt s trznim podilem 20,4 % i podle objemu majetku na
osobnich tctech klientl s trznim podilem 16,5 %. Z hlediska poctu
klientti dosahl meziro¢niho nartstu trzniho podilu ve vysi 0,6 p.b.

Stejné jako v minulém roce prekonal Penzijni fond Ceské spotitel-
ny dynamiku trhu z obou uvedenych hledisek. Majetek na osob-
nich uctech klientti dosahl ke konci roku 2011 vice nez 38 mld. K¢.
Meziro¢né tak doslo ke zvySeni o 8,5 % oproti roku 2010. Trh
registroval nartst celkove o 7,4 %.

Penzijni fond Ceské spofitelny ziskal v pribéhu roku 2011 vice
nez 30 tisic novych klientd. Celkovy pocet klientil se oproti roku
2010 zvysil o 3,3 % a na konci roku dosahl vice nez 938 tisic.
I v tomto ukazateli se Penzijnimu fondu Ceské spofitelny podaiilo
predstihnout rist celého trhu penzijniho ptipojisténi, ktery zazna-
menal pouze maly nartst poctu klientd o 0,1 %.

Penzijni fond Ceské spofitelny se dlouhodobé snaZi o zvySovéni
kvality a rozsifovani nabidky sluzeb poskytovanych svym klientim.
Jiz od roku 2005 vyuziva Penzijni fond Ceské spotitelny aplikace
internetového bankovnictvi SERVIS 24 a nabizi vSem svym klien-
tiim, bez podminky ziizeni Gétu u Ceské spofitelny, moznost kontro-
lovat svijj ucet penzijniho piipojisténi prostiednictvim internetu. Od
roku 2008 mohou v$ichni nasi klienti vyuzivat Chytrou kartu, ktera
byla v zavéru roku 2011 nabizena ve specialni limitované edici Pen-
zijni karta CS, ktera klientfim piinasi odménu na penzijni pipojis-
téni ve vysi 2 % z ceny nakupu az do vyse 300 K¢ mésicné. V roce

Vyvoj majetku/Client Assets
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Business Results

In 2011 Penzijni fond Ceské spofitelny secured its place among the
largest pension funds in the Czech Republic. At the end of the year
it was the second largest fund on the supplementary pension plan
market by the number of its clients with the market share of 20.4%
as well as by the volume of funds in clients’ personal accounts with
16.5% market share. Regarding the number of clients, it reached
year-on-year increase of the market share of 0.6%.

As last year, Penzijni fond Ceské spotitelny exceeded the dynamics
of the market in both aspects. Assets in personal accounts of clients
reached at the end of 2011 more than 38 billion CZK. It meant year-
on-year increase by 8.5% compared to 2010. The market recorded
increase of 7.4%.

Penzijni fond Ceské spofitelny got more than 30 thousand new
clients in the course of 2011. Compared to 2010 the total number
increased by 3.3% and at the end of the year reached more than
938 thousand. Also in this indicator Penzijni fond Ceské spofitelny
managed to exceed the growth of the whole pension supplementary
insurance market which only marked slight increase of 0.1%.

Penzijni fond Ceské spofitelny strives to increase the quality and to
extend the range of services offered to its clients. Since 2005 Penzi-
jni fond Ceské spofitelny has been using SERVIS 24 Internet bank-
ing system and offers to all its clients a chance to control their sup-
plementary pension insurance account through the Internet without
having to create an account with Ceska spofitelna. Since 2008 all our
clients can use the Cool Card which was offered in a special limited
edition Pension Card of CS at the end of 2011 and which brings
areward to the clients on their supplementary pension plan of 2%

Vyvoj hospodaiského vysledku/
Development of Net Earnings
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2009 byl zaveden Program vyhod Ceské spofitelny, jehoz soucasti je
1 penzijni ptipojisténi. Jedna se o systém benefitli uréeny pro klienty
Ceské spotitelny, jehoz principem je zvyhodiovat klienty za vyuZi-
vani produktt a sluzeb banky formou slevy za vedeni Osobniho uctu
Ceské spofitelny. Do bilanéni sumy, ktera ovliviiuje vy3i slevy, se
zapocitava i zlstatek na uctu penzijniho piipojisténi.

I v pribéhu roku 2011 nabizel Penzijni fond Ceské spofitelny svym
klientim zvyhodnénou nabidku komplexniho zivotniho pojisténi
od Pojistovny Ceské spofitelny.

Na dosazeni obchodnich vysledki se podilela ptedev§im rozsah-
1a prodejni sit, ktera zahrnuje viechny pobocky Ceské spofitelny
a jeji externi prodejni sit, jejiz soudasti je i Partner Ceské spofitel-
ny, a.s., a Kooperativa pojistovna, a.s., Vienna Insurance Group.
Vysledky pozitivné ovlivnil i dals$i rozvoj spoluprace se zaméstna-
vateli. V ramci danoveé vyhodného firemniho programu pro zamést-
navatele poskytuje Penzijni fond Ceské spofitelny k 31. 12. 2011
sluzby klientim zaméstnanym u 11 069 firem.

Mgr. Veronika Maderova
Reditelka useku obchodu a marketingu

Vyvoj poétu klientd/Client Number

1000000 —
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907 803

900000 —
833512

800000 —
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700000 —
634 162

600000 |— 549733

500 000

2006 2007 2008 2009 2010 2011

Pocet klientl celkem/Total number of clients

from the purchase up to 300 CZK per month. In 2009 the Benefits
Programme of Ceska spofitelna was introduced. Supplementary
pension plan is its part too. It is a system of benefits designed for
Ceskd spofitelna clients, and its principle is to give advantage clients
for using products and services of the bank in the form of discount
for Current account with Ceska spofitelna. The total balance amount
influencing the discount is also comprised by the account balance in
supplementary pension plan.

During 2011 Penzijni fond Ceské spotitelny offered to its clients an
attractive offer of Complex life insurance from Pojistovna Ceské
spofitelny.

As part of the company’s tax-advantageous programme for em-
ployers, Penzijni fond Ceské spofitelny provides services to its cli-
ents employed with 11,069 companies as of December 31, 2011.

Good business results were achieved thanks to the extensive sales
network consisting of all subsidiaries of Ceska spofitelna and its ex-
ternal sales network also including Partner Ceské spofitelny, a.s.,
and Kooperativa pojistovna, a.s., Vienna Insurance Group. Further
development in the cooperation with employers also positively con-
tributed to the company business results.

Veronika Maderova
Head of Commercial Department and Marketing

Vyvoj nakladl na 1 000 Ké spravovanych prostredka/
Development of Operating Expenses

100 —
76
75 — 6,3
45
50 — 39
3,0
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2006 2007 2008 2009 2010 2011

Naklady na 1 000 Ké spravovanych prostiredku (v KE)/
Operating expanses per CZK 1,000 managed assets (in CZK)
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Finanéni vysledky a struktura portfolia

Penzijni fond Ceské spofitelny k 31. 12. 2011 dosahl zisku po zda-
néni ve vysi 874 mil. K¢, coz predstavuje oproti loniskému roku
nartst o 8,3 %. Tohoto vysledku bylo dosazeno i pres prostiedi
nizkych urokovych sazeb a zvysenou volatilitu na finan¢nich trzich
v druhé poloving roku. Klientim bude rozdélen vynos, ktery pre-
vysi inflaci roku 2011. Faktorem, ktery také piiznivé ovlivnil vysi
zisku, byl objem finan¢nich prostiedktl ve sprave, ktery se béhem
roku zvysil téméf o 3 mld. K¢.

Penzijnimu fondu Ceské spofitelny se nadale dafi snizovat celko-
vou relativni vahu nakladi ve vztahu k objemu spravovanych pro-
stredkd, a to ze 3,00 K¢ v roce 2010 na 2,80 K¢ v roce 2011.

V oblasti spravy finanénich aktiv sledoval Penzijni fond Ceské
spofitelny sviyj strategicky cil — dosazeni co nejvyssiho zhodno-
ceni klientskych prostfedkil pii zachovani nizké miry finan¢nich
rizik. Finanéni prostiedky byly investovany zejména do Ceskych,
prevazné statnich dluhopisi s nizkym stupném rizika nesplacent,
terminovanych vkladu a dale také do podilovych listl.

Emitenty cennych papird v portfoliu je pfedevsim Cesky stat, staty
OECD arenomované domaci a zahrani¢ni banky. Podil podilovych
listl se meziro¢né snizil z 9,2 % na 6,8 %. V akciové ¢asti portfo-
lia Penzijniho fondu Ceské spofitelny byly zastoupeny podilové
listy a akcie podnikil a bank patficich na ¢eském a zahrani¢nim
akciovém trhu k nejkvalitngj$im.

Portfolio cennych papirti a terminovanych vkladii denominova-
nych v cizi méné se meziro¢né zvysilo z 6,8 % na 13,4 % celkové-
ho portfolia spole¢nosti. Penzijni fond vyuziva ménovych derivati
jako nastroje pro zajisténi rizika sménnych kurzi. Trzni riziko je
na mési¢ni bazi vyhodnocovano metodou Value at Risk.

Ing. Veronika Matuskova

Mistoptedsedkyné ptredstavenstva
a teditelka useku finan¢niho fizeni

Struktura portfolia/Portfolio Structure (%)

Dluhopisy/Bonds

139 Terminované vklady a BU/
793 ” Term deposits

Akcie a podilové listy/

6,8 ————— Shares and participation
certificates
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Financial Results and Portfolio Structure

As of December 31, 2011, Penzijni fond Ceské spotitelny had
achieved net profit amounting CZK 874 million, which represents
an increase by 8.3% compared to last year. This positive result was
achieved despite low interest rates and increased volatility on fi-
nancial markets. Profit exceeding the inflation of 2011 will be dis-
tributed to clients. Another factor that also favourably influenced
the amount profit was the volume of funds in administration that
increased nearly by CZK 3 billion in the course of the year.

Penzijni fond Ceské spofitelny continues to be successful in de-
creasing the total relative importance of costs with respect to the
volume of administered funds, specifically from CZK 3.00 in 2010
to CZK 2.80 in 2011.

In the field of financial assets administration, Penzijni fond Ceské
spofitelny pursued its strategic goal — to achieve the highest pos-
sible appreciation of clients’ financial means while maintaining
a low level of financial risks. Funds were invested mainly to Czech,
mostly government bonds with a low level of payment failure risk,
term deposits and also to investment certificates.

The issuers of securities in the portfolio are especially the Czech
government, OECD countries, and renowned local as well as for-
eign banks. The proportion of shares and investment certificates
decreased year-on-year from 9.2% to 6.8%. The share segment of
the portfolio of Penzijni fond Ceské spofitelny contained investment
certificates and shares of the companies and banks belonging among
the top-quality ones on the Czech as well as foreign market.

The portfolio of securities and term deposits denominated in for-
eign currency increased year-on-year from 6.8% to 13.4% of the
company’s total portfolio. Penzijni fond uses currency derivatives
as a tool for hedging the risk of exchange rates. The Value at Risk
method is applied to evaluate the market risk on a monthly basis.

Veronika Matuskova

Vice-Chairwoman of the Board of Directors and
Head of Financial Management

Portfolio dle mén/Currencies Portfolio (%)

EUR
‘ PLN
10,423 06 usD
01—————————GBP

866 ——  CzZK
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Zprava dozorci rady/

Supervisory Board Report

Dozoréi rada Penzijniho fondu Ceské spofitelny, a.s., v kalendai-
nim roce 2011 pribézné a fadné zajist'ovala ukoly ulozené platny-
mi pravnimi pfedpisy a stanovami spole¢nosti. Jako organ vniti-
ni kontroly Cinnosti spolecnosti dohlizela po cely rok na vykon
pusobnosti predstavenstva, uskuteciiovani podnikatelské Cin-
nosti a zplsob hospodateni fondu. Dozor¢i rada byla pravidelné
informovana o ¢innosti fondu, jeho finanéni situaci, hospodateni
a o dalsich podstatnych zalezitostech.

Dozor¢i rada piezkoumala ptedlozenou ucetni zavérku k 31. pro-
sinci 2011 a dospéla k nazoru, ze ucetni zaznamy a ucetni evidence
byly vedeny prukaznym zptisobem v souladu s pedpisy o ucetnic-
tvi a Ceskymi t&etnimi standardy a dale, Ze u&etni zavérka spravnd
zobrazuje finanéni situaci Penzijniho fondu Ceské spofitelny, a.s.,
k 31. prosinci 2011. Dozor¢i rada prezkoumala navrh na rozdéle-
ni zisku predlozeny predstavenstvem, ktery je dle jejiho nazoru
v souladu s pozadavky zékona ¢. 42/1994 Sb., o penzijnim piipo-
jisténi se statnim piispévkem, v platném znéni, a doporucuje valné
hromadg¢ jeho schvéleni v navrzeném znéni.

Audit ucetni zavérky provedla spolecnost Ernst & Young Audit, s.r.0.,
ktera potvrdila, ze ucetni zavérka ve vSech vyznamnych souvislos-
tech vérné a poctivé zobrazuje aktiva, pasiva a financni situaci spo-
le¢nosti k 31. 12. 2011 a vysledky jejiho hospodateni za obdobi od
1.1.2011 do 31. 12. 2011 jsou v souladu s ucetnimi ptedpisy plat-
nymi v Ceské republice. Dozoréi rada vzala se souhlasem na védomi
tento vyrok auditora.

Dozor¢i rada ptezkoumala podle § 66a zakona ¢. 513/1991 Sb.,
obchodni zédkonik, ve znéni pozdéjsich predpist, Zpravu o vzta-
zich za rok 2011 a doporucila valné hromad¢ Zpravu o vztazich
schvalit.

Na zaklad¢ vSech téchto skute¢nosti doporucila dozor¢i rada valné
hromadg schvalit uetni zavérku Penzijniho fondu Ceské spofitel-
ny, a.s., k 31. prosinci 2011 a navrh na rozdé¢leni zisku spole¢nosti
predloZeny piedstavenstvem véetné Zpravy o vztazich vypracova-
né dle § 66a obchodniho zakoniku.

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

e

Ing. Milan HaSek
Predseda dézorc¢i rady

The Supervisory Board of Penzijni fond Ceské spotitelny in the
calendar year of 2011 continuously and properly fulfilled tasks im-
posed under the law and Articles of Association. As the body of in-
ternal control of company activities, it supervised during the whole
year the performance of the Board of Directors, business activity
and fund management. The Supervisory Board was informed on
a regular basis about fund activities, its financial standing, business
activities and other significant affairs.

The Supervisory Board reviewed the submitted Financial State-
ment as of December 31, 2011, and it came to the conclusion that
records of accounting and book-keeping were kept in a due man-
ner in accordance to the rules and the Czech accounting standards
and that the Financial Statement truly reflect the financial situation
of Penzijni fond Ceské spotitelny as of December 31, 2011. The
Supervisory Board reviewed the proposal for the distribution of
profit submitted by the Board of Directors which is in its opinion
in accordance with the Act no. 42/1994 Col. on Supplementary
Pension Insurance with State Contribution, and it recommends to
the General Meeting to approve it as proposed.

The audit of Financial Statement was carried out by Ernst & Young
Audit Ltd., which confirmed that the Financial Statement in all impor-
tant aspects truly and fairly reflects the assets, liabilities, and financial
position of the Company as of December 31, 2011, and results of its
activities for the period from January 1, 2011 until December 31, 2011
conform with accounting rules valid in the Czech Republic. The Su-
pervisory Board accepted this Auditor’s statement.

Under the Article 66a of Actno. 513/1991 Col., Commercial Code
as amended, The Supervisory Board reviewed the Report on Rela-
tions for 2011 and it recommended the General Meeting to approve
the Report on Relations.

On the grounds of all these facts the Supervisory Board recom-
mended to the General Meeting to approve the Financial Statement
of Penzijni fond Ceské spotitelny as of December 31, 2011 as well
as the proposal for profit distribution submitted by the Board of
Directors, including the Report on Relations drawn up according
to Article 66a of the Commercial Code.

On behalf of Supervisory Board of Penzijni fond Ceské spofitelny

e

Milan Hasek
Chairman of the Supervisory Board
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Zprava nezavislého auditora

Akcionafi spole¢nosti Penzijni fond Ceské spofitelny, a.s.

I. Ovéiili jsme ucetni zavérku spoleénosti Penzijni fond Ceské spotitelny, a.s., k 31. 12. 2011 uvedenou na stranach 16-36, ke které jsme
2. bfezna 2012 vydali vyrok nasledujiciho znéni:

,,Ovéfili jsme prilozenou tdetni zavérku spolenosti Penzijni fond Ceské spofitelny, a. s., sestavenou k 31. prosinci 2011 za obdobi od 1. led-
na 2011 do 31. prosince 2011, tj. rozvahu, vykaz zisku a ztraty, piehled o zménach vlastniho kapitalu a piilohu, véetné popisu pouzivanych
vyznamnych Géetnich metod. Udaje o spole¢nosti Penzijni fond Ceské spofitelny, a.s., jsou uvedeny v bodé 1 piilohy této icetni zavérky.

Odpovédnost statutarniho organu ucetni jednotky za ucetni zavérku

Statutarni organ je odpovédny za sestaveni Ucetni zavérky a za vérné zobrazeni skuteCnosti v ni v souladu s ucetnimi ptedpisy platnymi
v Ceské republice a za takovy vnitfni kontrolni systém, ktery povazuje za nezbytny pro sestaveni Gietni zavérky tak, aby neobsahovala
vyznamné (materialni) nespravnosti zptisobené podvodem nebo chybou.

Odpovédnost auditora

Nasim tkolem je vydat na zékladé provedeného auditu vyrok k této u€etni zdvérce. Audit jsme provedli v souladu se zdkonem o audito-
rech, Mezinarodnimi auditorskymi standardy a souvisejicimi aplika¢nimi dolozkami Komory auditori Ceské republiky. V souladu s témito
predpisy jsme povinni dodrzovat etické normy a naplanovat a provést audit tak, abychom ziskali pfiméfenou jistotu, ze ucetni zavérka
neobsahuje vyznamné nespravnosti.

Audit zahrnuje provedeni auditorskych postuptl, jejichz cilem je ziskat dikazni informace o ¢astkach a skutecnostech uvedenych v ucetni
zavérce. Vybér auditorskych postupti zavisi na usudku auditora, véetné toho, jak auditor posoudi rizika, ze ucetni zavérka obsahuje vyznam-
né nespravnosti zptisobené podvodem nebo chybou. Pti posuzovani téchto rizik auditor ptihlédne k vnitinim kontroldm, které jsou rele-
vantni pro sestaveni ucetni zavérky a vérné zobrazeni skute¢nosti v ni. Cilem posouzeni vnitinich kontrol je navrhnout vhodné auditorské
postupy, nikoli vyjadfit se k Gc¢innosti vnitinich kontrol. Audit zahrnuje téz posouzeni vhodnosti pouzitych ucetnich metod, ptimétenosti
ucetnich odhadi provedenych vedenim spolecnosti i posouzeni celkové prezentace ucetni zaverky.

Domnivame se, ze ziskané dikazni informace jsou dostatecné a vhodné a jsou ptiméfenym zakladem pro vyjadfeni vyroku auditora.

Vyrok auditora

Podle naseho ndzoru tGcetni zdvérka ve vsech vyznamnych souvislostech vérné a poctivé zobrazuje aktiva, pasiva a finan¢ni situaci spolec-
nosti Penzijni fond Ceské spofitelny, a.s., k 31. prosinci 2011 a vysledky jejiho hospodateni za obdobi od 1. ledna 2011 do 31. prosince 2011
v souladu s uéetnimi predpisy platnymi v Ceské republice.

II. Ovéfili jsme téz soulad vyrocni zpravy s vySe uvedenou ucetni zavérkou. Za spravnost vyrocni zpravy je zodpovédny statutarni organ.
Nasim ukolem je vydat na zaklad¢ provedeného ovéteni stanovisko o souladu vyro¢ni zpravy s Gcetni zavérkou.

Ovéieni jsme provedli v souladu s Mezinarodnimi auditorskymi standardy a souvisejicimi aplikaénimi dolozkami Komory auditoréi Ceské
republiky. Tyto standardy vyzaduji, aby auditor naplanoval a provedl ovéfeni tak, aby ziskal pfiméfenou jistotu, ze informace obsazené ve
vyrocni zprave, které popisuji skutecnosti, jez jsou téz pfedmétem zobrazeni v ucetni zavérce, jsou ve vSech vyznamnych souvislostech
v souladu s piisluinou téetni zavérkou. Utetni informace obsazené ve vyroéni zpravé na stranach 16-36 jsme sesouhlasili s informacemi
uvedenymi v ucetni zavérce k 31. prosinci 2011. Jiné nez ucetni informace ziskané z ucetni zavérky a z tcetnich knih spolec¢nosti jsme
neovéiovali. Jsme presvédceni, Zze provedené ovefeni poskytuje pfiméteny podklad pro vyjadieni vyroku auditora.

Podle naseho ndzoru jsou ucetni informace uvedené ve vyro¢ni zpravé ve vSech vyznamnych souvislostech v souladu s vyse uvedenou
ucetni zaveérkou.

A member firm of Ernst & Young Global Limited, Ernst & Young Audit, s.r. 0. with its registred office at Karlovo namésti 10, 120 00 Prague 2,
has been incorporated in the Commercial Register administered by the Municipal court in Prague, Section C, entry No. 88504, under identification No. 26704153.
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II1. Provéfili jsme déle vécnou spravnost Gidaji uvedenych ve zpravé o vztazich mezi propojenymi osobami spoleénosti Penzijni fond Ceské
spofitelny, a.s., k 31. prosinci 2011 uvedené ve vyrocni zprave na stranach 16-36 Za sestaveni a vécnou spravnost této zpravy o vztazich
je zodpovédny statutarni organ spole¢nosti Penzijni fond Ceské spofitelny, a.s. Nasim ukolem je vydat na zakladé provedené provérky
stanovisko k této zprave o vztazich.

Provérku jsme provedli v souladu s Mezinarodnim standardem pro provérky a souvisejicim auditorskym standardem ¢. 56 Komory auditort
Ceské republiky. Tyto standardy vyzaduji, abychom planovali a provedli provérku s cilem ziskat stfedni miru jistoty, Ze zprava o vzta-
zich neobsahuje vyznamné nespravnosti. Provérka je omezena piedevs§im na dotazovéani pracovniki spole¢nosti a na analytické postupy
a vybérovym zpusobem provedené provéfeni vécné spravnosti udaji. Proto provérka poskytuje nizsi stupen jistoty nez audit. Audit zpravy
o vztazich jsme neprovadéli, a proto nevyjadiujeme vyrok auditora.

Na zéklad¢ nasi provérky jsme nezjistili zadné vyznamné vécné nespravnosti udaji uvedenych ve zpravé o vztazich mezi propojenymi
osobami spolegnosti Penzijni fond Ceské spofitelny, a.s., k 31. prosinci 2011.

Zﬁm)\ ¢\-{® W\S

Ernst & Young Audit, s.r. 0.
Opravnéni €. 401

zastoupeny
Martin Zuba Magdalena Soucek
Partner Auditor, opravnéni ¢. 1291

17. kvétna 2011
Praha, Ceské republika

A member firm of Ernst & Young Global Limited, Ernst & Young Audit, s.r. 0. with its registred office at Karlovo namésti 10, 120 00 Prague 2,
has been incorporated in the Commercial Register administered by the Municipal court in Prague, Section C, entry No. 88504, under identification No. 26704153.
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Uéetni zavérka
k 31. prosinci 2011

Aktiva

tis. Ké

Aktiva celkem

3

10

11

13

Pohledavky za bankami a za druzstevnimi zaloznami
a) splatné na pozadani

b) ostatni pohledavky

Dluhové cenné papiry

a) vydané vladnimi institucemi

b) vydané ostatnimi subjekty

Akcie, podilové listy a ostatni podily

Dlouhodoby nehmotny majetek

c) ostatni

Dlouhodoby hmotny majetek

a) pozemky a budovy pro provozni ¢innost

b) ostatni dlouhodoby hmotny majetek

bb) provozni dlouhodoby hmotny majetek

bc) neprovozni dlouhodoby hmotny majetek

Ostatni aktiva

a) ostatni pokladni hodnoty a zasoby

b) pohledavky za zaméstnanci a z obchodnich vztaht
c) pohledavky za statnim rozpoétem — dariové pohledavky
e) dohadné ucty aktivni a ostatni aktiva

Naklady a pfijmy pristich obdobi

Kontrolni €islo

tis. Ké

Podrozvahova aktiva celkem

4

8

16

Pohledavky z pevnych terminovych operaci
a) s urokovymi nastroji

b) s ménovymi nastroji

Hodnoty pfedané k obhospodarovani

z toho: cenné papiry

Bézné ucetni
obdobi

40 075 367
5510 077
421 991
5088 086
31 363 358
26 156 694
5206 664
2705878
28 191

28 191

10 239

168

10 071

10 071

0

326 811
328

2972

22 919

300 592
130 813
117 399 481

Bézné ucetni
obdobi

43 650 389
4 631 445
450 000

4 181 445

39 018 944
34 069 236

Minulé ucetni
obdobi

37 623 796
8940 324
323 038
8617 286
24 794 071
20 453 345
4340 726
3429 507
25 281

25 281

11 700

174

11 526

11 503

23

281738
201

1523

42

279 972
141 175
109 312 232

Minulé ucetni
obdobi

36 685 039

2 193 096
450 000
1743 096

34 491 943
28 223 578



Pasiva
tis. K&

Pasiva celkem
4 Ostatni pasiva
a) zavazky vuci zaméstnancim a z obchodniho styku
b) zavazky ze socialniho zabezpeceni
c) zavazky vuci statnimu rozpoctu — dafiové zavazky
e) dohadné ucty pasivni a ostatni pasiva
f) prostiedky uc¢astnikl penzijniho pfipojisténi
fa) prispévky ucastnikl a statni prispévky
fb) prostfedky na vyplatu penzi
fc) vynosy z prispévkl U€astnikl a statnich pfispeévki
fd) nepfifazené pfispévky ucastnikl penzij. pfipojisténi

fe) zavazky k ucastnikim penzij. pfipojisténi — vyplaty davek

6 Rezervy
a) na duchody a podobné zavazky
8 Zakladni kapital
z toho a) splaceny zakladni kapital
9 Emisni azio
10 Rezervni fondy a ostatni fondy ze zisku
a) povinné rezervni fondy
d) ostatni fondy ze zisku
13 Ocenovaci rozdily
a) z majetku a zavazki

14 Nerozdéleny zisk nebo neuhrazena ztrata z pfedchozich obdobi

15 Zisk nebo ztrata za Gucetni obdobi
Kontrolni ¢islo

tis. K&

Podrozvahova pasiva celkem
2 Prijaté zastavy
e) kolateraly — cenné papiry
4 Zavazky z pevnych terminovych operaci
a) s Urokovymi nastroji
b) s ménovymi nastroji

Sestaveno dne 14. tnora 2012.

Podpis statutarniho organu tcetni jednotky:

ﬁ}@:%

Ing. Ales Poklop

Zpréva nezavislého auditora | U&etni zavérka | Priloha k acetni zévérce

Bézné ucetni
obdobi

40 075 367
38399 016
15418

786

443

206 674

38 175 695
35 463 057
129 909

2 489 825
76 555

16 349
31933
31933

350 000
350 000
350 000
400 379
233910
166 469
-400 423
—400 423
70 200

874 262
157 107 334

Bézné ucetni
obdobi
4730 259

0

0

4 730 259
450 000

4 280 259

/
Vorrm b Cemm

Ing. Veronijkd Matuskova

Minulé ucetni
obdobi

37 623 796
35307 974
4 320

990

17 281

112 015
35173 368
32 895 521
114 380
2110 281
43 761
9425

28 979

28 979

350 000
350 000
350 000
365 058
193 542
171 516
344 231
344 231

70 200

807 354
146 817 202

Minulé ucetni
obdobi

4 528 111

2 332492

2 332 492
2195619
450 000
1745619
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tis. Ké

© 00N oA

1

17
19
23

24

Vynosy z urokd a podobné vynosy

v tom: Uroky z dluhovych cennych papir
Vynosy z akcii a podilt

v tom: ¢) vynosy z ostatnich akcii a podilt
Vynosy z poplatk( a provizi

Naklady na poplatky a provize

Cisty zisk nebo ztrata z finanénich operaci
Ostatni provozni vynosy

Ostatni provozni naklady

Spravni naklady

z toho: a) naklady na zaméstnance

aa) mzdy a platy

ab) socialni a zdravotni pojisténi

ac) ostatni osobni naklady

z toho: b) ostatni spravni naklady

Odpisy, tvorba a pouziti rezerv a opravnych poloZzek k hmotnému a nehmotnému

majetku
a) odpisy hmotného majetku
d) odpisy nehmotného majetku

e) naklady z prevodu hmotného majetku (ZC)

Tvorba a pouziti ostatnich rezerv

Zisk nebo ztrata za Ucetni obdobi z bézné ¢in. pfed zdanénim

Dan z pfijmi
z toho: a) splatna
z toho: b) odloZzena

Zisk nebo ztrata za ucetni obdobi po zdanéni

Kontrolni &islo

Sestaveno dne 14. unora 2012.

Podpis statutarniho organu tucetni jednotky:

/—}C@%

Ing. Ales§ Poklop
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Vorrm b

Ing. Veroni

atuskova

Bézné ucetni
obdobi
945 045
822 057
0

0

14 024
-302 983
320 153
23 451
-595
—-109 796
—45 882
-33 285
-10 679
-1918
-63 914

-12 650
-5 448
—6 985

=217

—2 954
873 695
567

0

567

874 262
3276 515

f&vm/

Minulé ucetni
obdobi
877 739
730 085
28 322
28 322
9020
-337 385
334 179
29 698
-3637
-109 802
-45 992
-33 207
-10 957
-1828
-63 810

-12 270
—4 231
-7714

-325
—6 867

808 997
-1643
-1878

235

807 354

3 012 405



tis. Ké Zakladni

kapital
Zustatek k 1. lednu 2010 350 000
Navys$eni zakladniho kapitalu 0

NavySeni rezervniho fondu a snizeni

emisniho azia 0
Zisk pfevedeny na Ucty ucastnikd 0
Dividendy 0
Ostatni pouziti fondt 0
Pohyby ocefiovacich rozdill 0
Znehodnoceni cennych papird 0
Zisk roku 2010 0
Zustatek k 31. prosinci 2010 350 000
NavysSeni zakladniho kapitalu 0
NavysSeni rezervniho fondu 0
Zisk pfevedeny na Ucty Ucastniku 0
Dividendy 0
Ostatni pouziti fondt 0
Pohyby ocenovacich rozdild 0
Znehodnoceni cennych papirt 0
Zisk roku 2011 0
Zustatek k 31. prosinci 2011 350 000

Sestaveno dne 14. unora 2012.

Podpis statutarniho organu tcetni jednotky:

K}@:%

Ing. Ales Poklop
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Rezervni Emisni azio Ocenovaci Nerozdéleny

fondy rozdily zisk a HV

a ostatni ve schvalo-
fondy ze vacim fizeni

zisku

346 868 1 350 000 239 152 482 878
0 0 0 0
22926 —1000 000 0 -22 926
0 0 0 -389 752

0 0 0 0

-4 736 0 0 0
0 0 105 079 0

0 0 0 0

0 0 0 807 354

365 058 350 000 344 231 877 554
0 0 0 0

40 368 0 0 —40 368
0 0 0 —766 986

0 0 0 0
-5048 0 0 0
0 0 —744 654 0

0 0 0 0

0 0 0 874 262

400 378 350 000 -400 423 944 462

M/

Ing. Veronjlda Matuskova

Celkem

2768 898
0

—1 000 000
—389 752
0

—4 736
105 079

0

807 354
2286 843
0

0

—766 986
0

-5 048
—744 654
0

874 262
1644 417
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Priloha k ucetni zavérce

za rok 2011

1. Obecné udaje

1.1 Zalozeni a charakteristika spole¢nosti

Penzijni fond Ceské spofitelny, a.s., (dale jen ,spoletnost®) byl
zalozen zakladatelskou listinou jako akciova spolecnost dne 24. srp-
na 1994 a vznikl zapsanim do obchodniho rejstiiku soudu v Praze
dne 23. prosince 1994. Povoleni Ministerstva financi CR ke vzniku
a ¢innosti penzijniho fondu bylo udéleno 19. prosince 1994.

Spole¢nost ma zakladni kapital ve vysi 350 000 tis. K¢.

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

Vrcholovou matefskou spolecnosti je Erste Group Bank AG sidlici
v Rakousku.

Hlavnim pfedmétem ¢innosti spolecnosti je penzijni piipojisténi
podle zakona ¢. 42/1994 Sb., o penzijnim piipojisténi se statnim
piispévkem a o zménach nékterych zakond souvisejicich s jeho
zavedenim ve znéni zdkona ¢. 170/1999 Sb. a ve znéni zakona
¢. 36/2004 Sb.

1.2 Organizacni struktura spole¢nosti
Spole¢nost ma nasledujici organizacni strukturu:
— Generalni feditel, kancelaf spolecnosti
— Usek obchodu a marketingu
— Usek klientského servisu
— Usek finanéniho Fizeni
— Usek informaénich technologii

1.3 Predstavenstvo a dozor¢i rada
Clenové piedstavenstva a dozoréi rady spoleénosti podle vypisu
z Obchodniho rejstiiku k 31. prosinci 2011:

Pfedstavenstvo

Predseda Ing. AleS Poklop
Mistopfedseda Ing. Veronika Matuskova
Clen Ing. Martin Kopejtko

Clen Ing. Alfred Kraus

Clen Ing. Mgr. Ondrej Martinek

Dozoréi rada

Predseda Ing. Milan Hasek
Mistopfedseda Ing. Petr Kudrna

Clen RNDr. Monika Lau$manova
Clen Mgr. Tomés Bulena

Clen Ing. Pavel Kraémar

Clen Marian Paraska
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V pribchu roku 2011 doslo k nasledujici zméné ve slozeni
dozor¢i rady.
— dne 1. 1. 2011 se ¢leny dozor¢i rady stali Ing. Petr Kudrna
a pan Marian Paraska.
— dne 28. 4. 2011 ziskal Ing. Petr Kudrna funkci mistoptedsedy
dozor¢i rady.

Clenové predstavenstva a dozoréi rady spoleénosti podle vypisu
z Obchodniho rejstiiku k 31. prosinci 2010:

Pfedstavenstvo

Funkce Jméno

Predseda Ing. Ale$ Poklop
Mistopredseda Ing. Veronika Matuskova
Clen Ing. Martin Kopeijtko

Clen Ing. Alfred Kraus

Clen Ing. Mgr. Ondfej Martinek

Dozor¢i rada

Predseda Ing. Milan Hasek

Clen RNDr. Monika LauSmanova
Clen Mgr. Tomas Bulena

Clen Ing. Pavel Kraémar

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

2. Uéetni metody a obecné uéetni zasady

Utetni zévérka byla sestavena na zakladé ucetnictvi spole¢nos-
ti vedeného v souladu se zdkonem ¢. 563/1991 Sb., o ucetnictvi,
v platném znéni, a pfislusSnymi nafizenimi a vyhlaskami, zejména
vyhlaskou ¢. 501/2002 Sb., kterou se provadéji nékterd ustanoveni
zakona €. 563/1991 Sb., o u€etnictvi pro ucetni jednotky, které jsou
bankami a jinymi finanénimi institucemi, v platném znéni a Ces-
kymi u€etnimi standardy pro finanéni instituce.

Utetni zavérka je sestavena na principu historickych potizovacich
cen, ktery je modifikovan ocenénim finan¢nich nastroji ocenova-
nych realnou hodnotou proti G¢tim naklad nebo vynosu, realizo-
vatelnych finan¢nich nastrojt, derivati a neprovozniho hmotného
majetku realnou hodnotou.

Ugetnictvi respektuje obecné tdetni zasady, predeviim zasadu uéto-
vani ve vécné a Casové souvislosti, zasadu opatrnosti a predpoklad
o schopnosti ucetni jednotky pokracovat ve svych aktivitach.



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

2.1 Zplsoby ocenéni a odepisovani

2.1.1 Dlouhodoby hmotny a nehmotny majetek
Dlouhodobym hmotnym majetkem se rozumi majetek se samostat-
nym technicko-ekonomickym urc¢enim, ktery ma hmotnou podsta-
tu, jehoz doba pouzitelnosti je delsi nez jeden rok a jehoz vstupni
cena je vyssi nez 13 tis. K¢.

Za dlouhodoby hmotny majetek se povazuje i vybrany drobny
hmotny majetek, jehoz ocenéni je niz§i nez 13 tis. K¢ a jehoz doba
pouzitelnosti je delsi nez jeden rok.

Dlouhodobym nehmotnym majetkem se rozumi majetek se samo-
statnym technicko-ekonomickym urcenim, ktery nemad hmotnou
podstatu, jehoz doba pouzitelnosti je delsi nez jeden rok a jehoz
ocenéni je vyssi nez 60 tis. K¢.

Dlouhodoby hmotny a nehmotny majetek je Gctovan v potizovaci
cené snizené o opravky vyjadiujici miru opotiebeni tohoto majetku.

Bezlplatné nabyty majetek na zakladé smlouvy o koupi najaté
véci, majetek nabyty darovanim, majetek vytvoieny vlastni Cin-
nosti, pokud vlastni naklady na jeho vytvofeni nelze zjistit, maje-
tek nové zjistény a v ucetnictvi dosud nezachyceny a vklad majet-
ku s vyjimkou ptipadid, kdy vklad je ocenén podle spole¢enské
smlouvy nebo zakladatelské listiny, je oceniovan reprodukéni poti-
zovaci cenou, tj. cenou, za kterou by byl majetek potizen v dobé,
kdy se o ném uctuje.

Pozemky a umélecka dila bez ohledu na vysi ocenéni a nedokon-
¢ené investice se neodepisuji.

Hmotny majetek s pofizovaci cenou nizsi nez 13 tis. K¢, ktery
neni mezi vybranym drobnym dlouhodobym majetkem, a nehmot-
ny majetek s pofizovaci cenou nizsi nez 60 tis. K¢ je Gctovan
do nakladii za obdobi, ve kterém byl pofizen.

Neprovozni hmotny majetek je pfi prvotnim zachyceni ocenén
pofizovaci cenou. V souladu s ustanovenim § 33 zakona ¢. 42/1994
Sb., spole¢nost provadi pfecenéni hodnoty majetku na realnou
hodnotu. Zmény ocenéni se Gctuji na tcet Ocenovaci rozdily z pre-
cenéni majetku.

K jakémukoliv identifikovanému pfechodnému snizeni hodno-
ty provozniho majetku se vytvareji opravné polozky k majetku.
V piipad¢ trvalého snizeni hodnoty majetku je proveden odpis
tohoto majetku.
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2.1.2 Odpisy dlouhodobého majetku

Provozni dlouhodoby hmotny a nehmotny majetek je ucetné
odepisovan od nasledujiciho mésice po jeho uvedeni do uzivani.
Majetek je odepisovan linearni metodou po dobu jeho ptredpokla-
dané zivotnosti a dle odpisového planu.

Doby odpisovani pro jednotlivé kategorie majetku jsou nasledujici:

Kategorie majetku Doba odpisovani

Vybrany drobny hmotny majetek 2 roky
PFistroje a ostatni zafizeni 4-12 let
Dopravni prostfedky 4 roky
Inventar 4-6 let
Software, licence a ostatni nehmotny majetek 4 roky

2.1.3 Cenné papiry

Cenné papiry drzené spolecnosti jsou na zakladé platnych ucetnich
predpist ¢lenény do portfolii v souladu se zdmérem spolecnosti
pii jejich nabyti a se strategii spole¢nosti pro investice do cennych
papird. Spolecnost zafazuje cenné papiry do portfolia realizova-
telnych cennych papirti a do portfolia cennych papirGi drzenych
do splatnosti.

Novela zakona o penzijnim pfipojisténi s Gc¢innosti od 1. srpna
2009 umoznuje ocenovat cenné papiry drzené do splatnosti nabéh-
lou hodnotou. Hodnota takto ocenénych cennych papirti drzenych
do splatnosti nesmi prekrocit 30 % majetku fondu.

Cenné papiry pfijaté jako kolateral v reverznich repo operacich
(poskytnuti tvéru se zajistovacim pfevodem cennych papirtt) jsou
uctovany na podrozvahovych uctech v ocenéni redlnou hodnotou.

Cenné papiry jsou pii prvotnim zachyceni ocenény pofizova-
ci cenou, jejiz soucasti jsou pfimé transakéni naklady (poplatky
obchodnikiim s cennymi papiry a trhiim). U dluhovych cennych
papiri je pofizovaci cena od okamziku vypotradani nakupu do oka-
mziku vypotadani prodeje, resp. do splatnosti postupné zvySovana
nebo snizovana o nabihajici trokové vynosy (naklady). Urokovy-
mi vynosy (naklady) se rozumi nabihajici kupén a nabihajici rozdil
mezi pofizovaci cenou a nominalni hodnotou cennych papirt (dis-
konty/prémie). O amortizaci diskontu/prémie se uctuje metodou
efektivni irokové miry.

Od okamziku sjednani nakupu cennych papirtt do okamziku sjed-
nani jejich prodeje precenuje spole¢nost realizovatelné cenné papi-
ry na realnou hodnotu. U cennych papirt drzenych do splatnosti je
ocenéni cennych papirti od okamziku vypotadani nakupu do oka-
mziku jejich splatnosti, piip. okamziku vypotadani prodeje postup-
né zvySovano (snizovano) o nabihajici irokové vynosy (naklady).
Ubytky cennych papirt jsou ocefiovany metodou vazenych prii-
mérnych cen.
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Realnou hodnotou se rozumi:

a) cena zvetejnéna organizatorem trhu v ptipadé cenného
papiru piijatého k obchodovani na nékterém z vetejnych
trhtt zemi OECD nebo zemi, které uzaviely s Mezinarod-
nim ménovym fondem specialni dohody o uvérech spojené
s obecnymi dohodami fondu o vypujckach;

b) cena cenného papiru vyhlasena tviircem trhu, ktery je bud’
bankou, nebo je investi¢ni instituci, ktera ma ke své ¢innosti
povoleni piislusnych organti a podléha regulaci podle pravnich
predpist Ceské republiky, podle smérnice EU &. 93/6/ES nebo
obdobné regulaci platné ve stat¢ sidla finan¢ni instituce.

Cenné papiry jsou vykazovany v rozvaze v polozce DIuhové cenné
papiry nebo Akcie, podilové listy a ostatni podily. Ve vykazu zisku
a ztraty je uctovano o realizovanych ziscich a ztratach v polozce
Zisk (ztrata) z finan¢nich operaci.

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

Vsechny smlouvy o nakupu a prodeji cennych papirt, které vyzadu-
ji dodani do urcitého terminu daného platnymi zakony nebo zvyk-
lostmi daného trhu (ndkup a prodej s obvyklym terminem doda-
ni), jsou uctovany k datu vyporadani obchodu. Od data sjednani
do data vypotadani jsou transakce s cennymi papiry zachyceny
v podrozvaze. Transakce s jinym nez obvyklym terminem dodani
jsou az do vypotadani povazovany za finan¢ni derivaty.

Cenné papiry nakoupené pied koncem rozvahového dne s datem
vypotadani po rozvahovém dni jsou zachyceny v podrozvaze
a o jejich precenéni na redlnou hodnotu je i€tovano v rozvaze spo-
le¢nosti.

Cenné papiry drzené do splatnosti

Cenné papiry drzené do splatnosti jsou ta finan¢ni aktiva s fixni-
mi ¢i urcitelnymi platbami a pevnou splatnosti, které spolec¢nost
zamysli a zaroven je schopna drzet do jejich splatnosti. Spole¢nost
v tomto portfoliu vykazuje dluhopisy.

Cenné papiry drzené do splatnosti jsou vykazovany v nab¢hlé hod-
not¢, snizené o opravné polozky ze snizeni hodnoty cennych papi-
r.. Urokové vynosy jsou zahrmovany do Urokovych a podobnych
vynosu.

Spole¢nost posuzuje pravidelng, zda doslo ke snizeni hodnoty cen-
nych papirti drzenych v portfoliu do splatnosti. U finan¢niho aktiva
dojde ke snizeni hodnoty, jestlize je jeho ucetni hodnota vyssi nez
jeho odhadovana realiza¢ni hodnota, jez je rovna soucasné hodnoté
o¢ekavanych budoucich penéznich tokti diskontovanych s pouzi-
tim ptivodni efektivni irokové sazby dané¢ho finan¢niho nastroje.
Vyse ztraty ze snizeni hodnoty aktiv vykazovanych v Cisté cené
poftizeni je rovna rozdilu mezi G¢etni hodnotou aktiva a soucasnou
hodnotou o¢ekavanych budoucich penéznich tokt diskontovanych
za pouziti puvodni efektivni Girokové sazby daného finan¢niho
nastroje. V piipad¢, ze doslo ke snizeni hodnoty aktiv, vytvaii
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k nim spole¢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
finanéni aktiva, ktera nejsou klasifikovana jako cenné papiry
ocefiované realnou hodnotou proti u¢tim nékladid nebo vyno-
st ani jako cenné papiry drzené do splatnosti. Realizovatelné
cenné papiry jsou pii prvotnim zachyceni ocenény potfizovaci
cenou a nasledné precenény na realnou hodnotu. Zmény real-
nych hodnot jsou uctovany ve vlastnim kapitalu na uc¢tu Oceno-
vacich rozdilt z pfepoctu majetku a zavazki, s vyjimkou jejich
trvalého znehodnoceni a v piipadé cizoménovych dluhovych
cennych papirt i s vyjimkou kurzovych rozdilii. V okamziku
realizace se vzniklé ocenovaci rozdily ptfevedou na ucty nakla-
dt nebo vynost.

2.1.4 Znehodnoceni realizovatelnych

cennych papirt

Spolecnost ovéiuje k rozvahovému dni existenci objektivnich
dikazl, zda nedoslo k trvalému snizeni hodnoty cennych papirg.
Spolec¢nost se fidi interni smérnici upravujici postup pro stanoveni
znehodnoceni akcii a jim podobnych investic, které nemaji konec-
né datum splatnosti.

Spole¢nost posuzuje znehodnoceni individualné pro jednotlivé
cenné papiry. Za dikaz znehodnoceni jsou povazovany zejména
nasledujici skutecnosti nebo jejich kombinace:
— finan¢ni problémy emitenta,
— prodleni ve splaceni Groki nebo jistiny,
— vyznamny nebo dlouhodoby pokles cen majetkovych cen-
nych papirt.

V piipadé¢ existence vyse popsanych objektivnich dikazl o trva-
Iém snizeni hodnoty cennych papirti je rozdil mezi pofizovaci
cenou cenného papiru a jeho redlnou hodnotou k rozvahovému dni
oductovan z vlastniho kapitalu a zatctovan do nakladt v polozce
Cisty zisk nebo ztrata z finanénich operaci.

Jednim z kritérii pro analyzu cennych papirG z hlediska jejich
znehodnoceni je vyznamnost poklesu trzni ceny k rozvahovému
dni v porovnani s primérnou pofizovaci cenou k rozvahovému
dni a doba, po kterou trzni cena cenného papiru zaznamenala
trvaly pokles.

Trvaly pokles je definovan jako soustavny pokles trzni ceny v defi-
novaném ¢asovém intervalu oproti primérné potizovaci cen¢ zjis-
téné k rozvahovému dni.

Investice, které se hodnoti z pohledu piipadného znehodnocent,
musi splilovat kritérium:
— aktualni trzni cena k rozvahovému dni je nizsi nez 70 %
poftizovaci ceny k rozvahovému dni;
— nebo za 18 mésich predchazejicich rozvahovému dni cena
realizovatelného cenného papiru zaznamenala trvaly pokles.



Investice, které k rozvahovému dni spliuji jedno z uvedenych kri-
térii, jsou podrobeny sektorové analyze s vyuzitim internich nebo
externich zdrojui s cilem zjistit, zda se jedna o trvalé znehodnoceni.
Tato analyza je zaméfena predevsim na sledovani trzni kapitalizace,
ucetni hodnoty, Cisté hodnoty aktiv, ratingu, ekonomické situace,
vyhledu do budoucna atd. Pokud tyto ukazatele nepotvrzuji znehod-
noceni, nepovazuji se takové investice za trvale znehodnocené.

Je-li prokédzano, ze doslo k trvalému snizeni hodnoty (znehod-
noceni) realizovatelného cenného papiru, je cela ztrata ictovana
do vykazu zisku a ztraty oproti uc¢tim ocenovacich rozdilt.

Pokud nasledné po vykazani znehodnoceni ve vykazu zisku a ztra-
ty dojde k prokazatelnému zvysSeni realné hodnoty dluhovych
cennych papirti, vykazuje se toto zvyseni realné¢ hodnoty dluho-
vych cennych papird ve vykazu zisku a ztraty. Prokazatelné zvy-
Seni realné hodnoty akcii a jim obdobnych investic, které nemaji
kone¢né datum splatnosti, se vykazuje na uctu oceniovacich rozdilt
ve vlastnim kapitalu.

2.1.5 Reverzni repo operace
Dluhopisy nebo majetkové cenné papiry piijaté jako zajisténi
k poskytnutému uvéru (,,reverzni repo operace) nejsou vykazany
v rozvaze spole¢nosti a poskytnuty ver je uc¢tovan na ucet ,,Pohle-
davky za bankami* nebo ,,Pohledavky za klienty*. Urok je dasové
rozliSovan po dobu platnosti dohody.

2.1.6 Pohledavky

Pohledavky jsou vykazovany v zlstatkové hodnoté snizené
o opravné polozky. Opravné polozky jsou vytvafeny na zakladé
inventarizace, pokud se prokaze, ze ucetni ocenéni aktiv je vys-
$i nez stav skute¢ny. Spolecnost vytvati na vrub nakladi opravné
polozky k pohledavkam po 1htité splatnosti.

2.1.7 Derivaty
Finan¢ni derivaty ptedstavuji finan¢ni nastroje:

— s nizkou pocateéni investici,

— jejichz realna hodnota se méni v zavislosti na zméné trokové
miry, ceny cenného papiru, ceny komodity, ménového kurzu,
cenového indexu apod.,

— jez jsou smluveny a vyrovnany k budoucimu datu.

Finan¢ni derivaty jsou vykazovany v realné hodnoté. Realnd hod-
nota je ziskana na zaklad¢ kotovanych trznich cen nebo ocefova-
cich modelt, které zohlediuji soucasnou trzni a smluvni hodnotu
podkladového instrumentu, stejné jako ¢asovou hodnotu a vyno-
sovou kfivku.

Derivaty jsou vykazovany ve své realné hodnoté v polozkach
Ostatni aktiva a Ostatni pasiva. Realizované a nerealizované zisky
a ztraty jsou ve vykazu zisku a ztraty zahrnuty v polozce Cisty zisk
nebo ztrata z finan¢nich operaci.

Spole¢nost v ramci své ¢innosti vstupuje do zajistovacich deriva-
ti. Pro zajisténi ménového rizika, kterému je spole¢nost vystavena
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v disledku pohybu sménnych kurzi, a s ohledem na slozeni jeji-
ho portfolia se pouzivaji ménové swapy. Pro zajisténi irokového
rizika, kterému je spolec¢nost vystavena v disledku zmény trznich
urokovych sazeb, se pouzivaji irokové swapy. Spolecnost uzavird
derivaty pouze pro ucely zajisténi obchodnich pozic.

Derivaty sjednanymi za uc¢elem zajiStovani se rozumi derivaty, které
odpovidaji strategii fizeni rizik, zajistovaci vztah je zdokumento-
van a zajisténi je efektivni. Zajisténi je efektivni, jestlize v prabéhu
zajistovaciho vztahu budou zmény realnych hodnot nebo penéz-
nich toku zajistovacich nastroji odpovidajici zajistovanému riziku
v rozmezi 80 az 125 % zmén redlnych hodnot nebo penéznich tokt
zajistovanych nastrojii odpovidajicich zajistovanému riziku.
Spolecnost provadi na mésicni bazi testy efektivity zajistovacich
derivatl, pfi¢emz pouziva jak prospektivni, tak i retrospektivni
metodu.

V ptipadé uplatnéni metody zajisténi realné hodnoty je zajistova-
ny nastroj pieceniovan na realnou hodnotu a rozdily z tohoto pie-
cenéni jsou zachyceny na tctech nakladi nebo vynost. Na stejné
ucty nakladt nebo vynosi, kde jsou zachyceny rozdily z ptecenéni
zajistovaného nastroje, jsou uctovany i zmény realnych hodnot
zajistovacich derivati, které odpovidaji zajistovanému riziku.
Metoda zajisténi realné hodnoty je pouzita pro zajisténi irokového
rizika. Zajistovanymi instrumenty jsou dluhopisy s pevnym uroce-
nim. Zajist'ujicimi nastroji jsou urokové derivaty. V soucasné dobé
pouziva spolec¢nost devizové zajisténi na bazi realné hodnoty, je
zajistovana nominalni hodnota nakoupeného cizoménového akti-
va. Mezi standardni nastroje slouzici k zajisténi devizového rizika
patii zejména devizové spoty, forwardy a kratkodobé swapy.

Pii uplatnéni metody zajisténi penéznich tokt jsou zisky nebo ztraty
ze zmen realnych hodnot zajistovacich derivatl, které odpovidaji
zajistovanému riziku, ponechany v rozvaze ve vlastnim kapitalu a do
nakladu, resp. vynosi jsou zictovavany ve stejnych obdobich, kdy
zajistované penézni toky ovlivni vykaz zisku a ztraty. V roce 2011
a 2010 pouzivala spole¢nost pouze zajisténi realné hodnoty.

Pokud nékter¢ derivatové transakce nespliiuji podminky pro zajistova-
ci ugetnictvi podle specifickych pravidel Ceského téetniho standardu
¢. 110 pro finanéni instituce, jsou vykazany jako derivaty k obchodo-
vani se zisky a ztratami z piecenéni na realnou hodnotu, vykazovany-
mi v polozce Cisty zisk nebo ztrata z finanénich operaci.

2.1.8 Rezervy

Rezervy jsou zauctovany, pokud ma spolecnost povinnost (smluv-
ni nebo mimosmluvni) plnit, tato povinnost je vysledkem minu-
Iych udalosti a je pravdépodobné, ze plnéni nastane a vyzada si
vydej prostiedki predstavujicich ekonomicky prospéch. Zaroven
muze byt proveden spolehlivy odhad vyse plnéni.

Spolec¢nost tvoii rezervy na budouci zavazky vyplyvajici ze smluv

o penzijnim ptipojisténi. VySe rezerv je stanovena na zakladé¢ testu
postacitelnosti vysSe prostfedkl ticastnikd.
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Metodou pro testovani postacitelnosti rezervy je model diskon-
tovanych finan¢nich tokti. Finan¢nimi toky se rozumi ptedevs$im
piispévky ucastnikli, vyplacena pInéni a ndklady spolecnosti.
Vysledkem testu postacitelnosti je minimalni hodnota zavazki
vic¢i ucastniklim vypocitana jako nejlepsi odhad za pouziti pred-
pokladt budouciho vyvoje vstupnich parametra.

Spole¢nost tvoii rezervu, pokud je minimalni hodnota zavazkt

vici ucastnikiim vyss$i nez aktudlni hodnota ucastnickych ucta.
Vyse rezervy odpovida zjisténému rozdilu.

2.2 Penzijni pripojisténi

Vklady ucastnikti penzijniho ptipojisténi jsou v rozvaze vykazany
v nomindlni hodnoté v polozce Prostfedky ucastnikli penzijniho
pripojisténi. Tato ¢astka je dale navySena o statni ptispévky a podil
na zisku.

Narokovany statni pfispévek je v rozvaze vykazan v polozce
Dohadné ucty aktivni a ostatni aktiva.

2.3 Prepocty udajli v cizich ménach

na ¢eskou ménu

Uketni operace v cizich ménach provadéné béhem roku jsou tétovany
v tuzemské méng, piepoctené kurzem devizového trhu vyhlaSenym
Ceskou narodni bankou, platnym v den transakce. Aktiva a pasiva
vyc¢islena v cizi méné jsou piepocitavana do tuzemské mény kurzem
devizového trhu vyhlagovanym CNB, platnym k datu rozvahy.

Kurzové rozdily vzniklé z pfecenovani cizoménovych aktiv a pasiv
se Uctuji na ucty nakladl a vynosu, s vyjimkou kurzovych rozdili
z cizoménovych akcii, podilovych listl v portfoliu realizovatel-
nych cennych papird a s nimi souvisejicich kurzovych rozdila ze
zajistovacich derivatd v ptipad¢ zajisténi realné hodnoty, které se
uctuji spole¢né se zménami realné hodnoty do vlastniho kapitalu
a jsou vykazovany v rozvaze v polozce Ocenovaci rozdily.

K datu realizace téchto cennych papirt jsou kurzové rozdily oduac-
tovany na Ucty ziski a ztrat z finan¢nich operaci.

2.4 Dané

Danovy zaklad pro dan z ptijmi je propocten z vysledku hospo-
dafeni bézného obdobi pfictenim danové neuznatelnych nakladt
a odecCtenim vynosu, které nepodléhaji dani z piijmd, a polozek
upravujicich danovy zaklad. Vypocet splatné danové povinnosti je
proveden na konci zdanovaciho obdobi podle zakona ¢. 586/1992
Sb., o danich z piijmu, ve znéni pozdéjsich piedpisii, sazba dané
pro rok 2011 ¢ini 5 % (2010: 5 %).

Odlozeny danovy zavazek (pohledavka) je vypocten ze vSech pie-
chodnych rozdilti mezi vykazovanou tcetni hodnotou aktiv a pasiv
a jejich ocenénim pro danové ucely. Vypocet odlozené dané je
zalozen na zavazkové metod¢ vychazejici z rozvahového piistupu.
Odlozena dan se zjist'uje ze vSech docasnych rozdiltt mezi dafiovou
zakladnou aktiva nebo zavazku a jeho ucetni hodnotou v rozvaze.
Odlozena danova pohledavka nebo odlozeny danovy zavazek se
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zjisti jako soucin vysledného rozdilu a sazby platné podle zdkona
¢.586/1992 Sb., o danich z piijmi pro obdobi, ve kterém bude dano-
va pohledavka realizovana nebo odlozeny danovy zavazek uhrazen.

O odlozeném danovém zavazku je uctovano vzdy, o odlozené
danové pohledavce je tictovano pouze do vyse pravdépodobnych
budoucich zdanitelnych piijmu, vii¢i nimz Ize odlozenou danovou
pohledavku uplatnit. V ptipad¢, ze neni pravdépodobné, ze danova
pohledavka bude realizovana, je jeji vySe odpovidajicim zpiso-
bem snizena nebo o ni neni tctovano.

2.5 Casové rozliseni porizovacich nakladi na
smlouvy o penzijnim pripojisténi

Spolecnost Casove rozlisuje naklady, zahrnujici predevsim vypla-
cené provize a dalsi pfimé potizovaci naklady, spojené s uzavie-
nim smluv o penzijnim piipojisténi po dobu 4 let, coz je primérna
durace smluv v penzijnim fondu.

2.6 Poplatky za spravu smluv o penzijnim pripojisténi
Poplatky za spravu smluv o penzijnim ptipojisténi jsou v okamziku
vzniku zatctovany a ve vykazu zisku a ztraty vykazany v polozce
Naklady na poplatky a provize.

2.7 Urokové vynosy a naklady

Urokové vynosy a naklady jsou asové rozlisovany a uétovany
ve vykazu zisku a ztraty v polozkich Urokové a podobné vynosy
a Urokové a podobné néklady.

2.8 Pouziti odhadu

Pro sestaveni Ucetni zavérky je nezbytné, aby vedeni spole¢nos-
ti provadélo odhady a ptredpoklady, které ovliviiuji ocenéni aktiv
a zavazkl vykazovanych k rozvahovému dni, jakoz i naklady
a vynosy vykazované za dané obdobi. Tyto odhady, které se tyka-
ji zejména stanoveni realné hodnoty finan¢nich nastroju, snizeni
hodnoty aktiv a rezerv, jsou zalozeny na informacich dostupnych
k rozvahovému dni. Pietrvavajici celosvétova ekonomicka recese
zvysuje riziko, ze se skute¢né vysledky mohou vyznamné lisit od
téchto odhadti. Mezi hlavni oblasti, kde mize dochédzet k vyznam-
nym odlisnostem mezi skutenym vysledkem a odhadem, patii
zejména realné hodnoty cennych papird.

Systém fizeni rizik

Penzijni fond Ceské spofitelny rozeznava tyto typy rizik:
— trzni riziko,
— uveérove riziko,
— operacni riziko,
— riziko likvidity.

Trzni riziko je riziko ztraty zptisobené neptiznivym pohybem trznich
sazeb. Spole¢nost ¢leni trzni rizika na nésledujici zakladni druhy:

— riziko urokovych sazeb,

— riziko sménnych kurzi,

— riziko akciové.



Cilem méfeni trznich rizik je ur¢it hodnotu mozného negativni-
ho dopadu do ziskl/ztrat spolecnosti a tuto hodnotu eliminovat.
Meéfeni trznich rizik je zalozeno na Value at Risk (VaR) metode,
ktera vyjadiuje odhad maximalni potencialni trzni ztraty v caso-
vém horizontu jednoho dne s pravdépodobnosti 99 %.

Spolec¢nost dale provadi stresové testovani pro modelovani simu-
lace nejhorsiho vlivu historickych zmén ménovych kurza a tiroko-
vych mér na trzni hodnotu pozice.

Celkovy denni VaR k 31. prosinci 2011 ¢inil 98 463 tis. K¢.
K 31. prosinci 2010 ¢inil 123 760 tis. K¢. Primérna denni hodnota
VaR za rok 2011 v relativnim vyjadfeni €inila 0,24 % (za rok 2010
¢inila 0,36 %).

V roce 2011 spole¢nost investovala do cennych papirti denomino-
vanych v EUR, PLN, USD. Pro zaji$téni rizika sménnych kurzi
spole¢nost vyuziva ménovych derivati (ménovych swapt). Deri-
vatové operace se sjednavaji na mimoburzovnim trhu prostiednic-
tvim spravce portfolia, kterym je Ceska spofitelna, a.s.
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Uvérové riziko

Spolecnost stanovuje pravidla a postupy pro vybér investi¢nich
instrumentl tak, aby celkovy kreditni profil alokovanych investic
odpovidal investi¢ni strategii spole¢nosti.

Operacni riziko
Spolec¢nost pii fizeni operacniho rizika postupuje v souladu s hol-
dingovou normou Finanéni skupiny Ceské spofitelny.

Riziko likvidity

Spoleénost v souladu s Utednim sdélenim CNB k pravidlim obe-
zietného vykonu ¢innosti penzijnimi fondy sleduje a pravidel-
né vyhodnocuje, zda realizované i o¢ekavané Cisté penézni toky
odpovidaji struktute zavazku z hlediska jejich splatnosti.

Spolec¢nost pii fizeni rizika likvidity postupuje v souladu s holdin-
govou normou Finanéni skupiny Ceské spofitelny.

3. Doplnujici udaje k rozvaze a vykazu zisku a ztraty

3.1 Pohledavky za bankami
tis. K&

Bézné ucty
Terminované ucty
Ostatni pohledavky
Celkem

Stav Stav

k 31. 12. 2011 k 31.12. 2010
421 991 323 038

5 088 086 6 282 462

- 2334 824

5510 077 8 940 324

Ostatni pohledavky predstavuji reverzni repo operace (poskytnuti ivéru se zajistovacim pievodem cennych papirti), kdy kolateralem jsou

statni pokladni¢ni poukazky.

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

Spole¢nost ma cenné papiry rozdéleny do nasledujicich portfolii:

tis. K&

Realizovatelné CP
CP do splatnosti
Celkem

Stav Stav

k 31.12. 2011 k 31.12. 2010
Realna hodnota Realna hodnota/
nabéhla hodnota

24 899 522 21 811 565
9169 714 6412013
34 069 236 28 223 578

Veskeré cenné papiry spolecnosti se obchoduji na Prazské burze nebo burzach stati OECD.

Cenné papiry do splatnosti predstavuji 26,9 % majetku fondu.
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3.2.1 Realizovatelné cenné papiry

tis. K¢ Stav Stav
k 31.12. 2011 k 31.12. 2010
Realna hodnota Realna hodnota

Akcie a podilové listy 2705878 3429 507
Dluhové CP s fixnim vynosem 16 557 714 13719 031
z toho: CZK 12 219 404 11444 171
z toho: EUR 3507 533 1418 090
z toho: PLN 621 039 670 106
z toho: USD 209 738 186 664
Dluhové CP s variabilnim vynosem 5635 930 4 663 027
z toho: CZK 5022 899 4 484 395
z toho: EUR 613 031 178 632
Dluhové CP celkem 22 193 644 18 382 058
Realizovatelné cenné papiry celkem 24 899 522 21 811 565

3.2.2 Cenné papiry do splatnosti

tis. K¢ Stav Stav
k 31.12. 2011 k 31.12. 2010
Nabéhla hodnota Nabéhla hodnota

Dluhopisy s pevnym vynosem (CZK) 9169 714 6412013
Celkem 9169 714 6 412 013

3.2.3 Zbytkova splatnost cennych papirt

Zbytkova splatnost Stav Stav
tis. Ké k 31.12. 2011 k 31.12.2010

Cenné papiry Cenné papiry
Do 3 mésicu 25916 742
3 mésice az 1 rok 4624 939 736 073
1rokaz5let 12 564 841 10 036 407
Nad 5 let 14 147 662 14 020 849
Nespecifikovano 2705878 3429 507
Celkem 34 069 236 28 223 578

Dluhové cenné papiry se splatnosti do jednoho roku piedstavuji 14,83 % (tj. 4 650 855 tis. K¢) hodnoty vSech dluhovych cennych papirti
v aktivech spole¢nosti (2010: 2,97 %, tj. 736 815 tis. K¢).

3.3 Dlouhodoby majetek

3.3.1 Dlouhodoby nehmotny majetek

Pofizovaci cena Software Celkem
tis. K¢ a licence

Zustatek k 1. 1. 2010 77 214 77 214
PrirGstky 8 229 8 229
Ubytky —5 457 —5 457
Zustatek k 31. 12. 2010 79 986 79 986
Prirdstky 9 895 9 895
Ubytky - =
Zistatek k 31. 12. 2011 89 881 89 881
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Opravky Software Celkem
tis. Ké a licence
Zustatek k 1. 1. 2010 -52 448 —52 448
Odpisy 7714 7714
Opravky k ubytkiim 5457 5457
Zustatek k 31. 12. 2010 -54 705 -54 705
Odpisy -6 985 -6 985
Opravky k ubytkim - —
Zustatek k 31. 12. 2011 —61 690 —61 690
tis. K¢ Software Celkem
a licence
Zustatkova hodnota k 31. 12. 2010 25 281 25 281
Zustatkova hodnota k 31. 12. 2011 28 191 28 191

Odpisy dlouhodobého nehmotného majetku zauc¢tované do nakladu

tis. K& Stav Stav
k 31.12. 2011 k 31.12. 2010
Odpisy dlouhodobého nehmotného majetku 6 985 7714

Souhrnna vy3e drobného majetku neuvedena v rozvaze

tis. K& Stav Stav
k 31.12. 2011 k 31.12. 2010
Drobny nehmotny majetek neuvedeny v rozvaze 0 0

3.3.2 Dlouhodoby hmotny majetek

Porizovaci cena Provozni majetek Neprovozni majetek Provozni majetek Celkem
tis. Ké
Stavby Umél. dila Samostatné
a sbirky movité véci
Zustatek k 1. 1. 2010 179 23 28139 28 341
Prirtstky 0 0 8 252 8 252
Ubytky 0 0 -2 933 -2 933
Ocenovaci rozdily 0 0 0 0
Zustatek k 31. 12. 2010 179 23 33 458 33 660
PFirGstky 0 0 4172 4172
Ubytky 0 -2 -1972 -1974
Ocenovaci rozdily 0 =21 0 -21
Zistatek k 31. 12. 2011 179 0 35 658 35 837

Pozn.: Neprovozni majetek je uveden véetné oceriovacich rozdild.

Opravky Stavby Umél. dila Samostatné Celkem
tis. K& a sbirky movité véci

Zustatek k 1. 1. 2010 0 0 —20 327 —20 327
Odpisy v€. ZC vyifazeného majetku -5 0 —4 226 —4 231
Opravky k ubytkiim 0 0 2598 2 598
Zuistatek k 31. 12. 2010 -5 0 —21 955 —21 960
Odpisy vé€. ZC vyfazeného majetku —6 0 -5 442 -5 448
Opravky k ubytkim 0 0 1810 1810
Zustatek k 31. 12. 2011 -1 0 —25 587 —25 598

Pozn.: Neprovozni majetek je uveden véetné oceriovacich rozdild.
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tis. K¢ Stavby Umél. dila Samostatné
a sbirky movité véci
Zustatek k 31. 12. 2010 174 23 11 503
Zustatek k 31. 12. 2011 168 0 10 071
Odpisy dlouhodobého hmotného majetku zauctované do nakladi
tis. K¢ Stav
k 31.12. 2011
Odpisy dlouhodobého hmotného majetku 5448
Souhrnna vy3e drobného hmotného majetku neuvedeného v rozvaze
tis. K¢ Stav
k 31.12. 2011
Drobny hmotny majetek neuvedeny v rozvaze 54

Celkem

11 700
10 239

Stav
k 31.12. 2010

4 231

Stav
k 31.12. 2010

158

Spolec¢nost ve sledovaném obdobi neméla zadny dlouhodoby majetek najaty formou finanéniho ¢i operativniho leasingu a ani neméla maje-

tek zatizeny zastavnim pravem.

3.4 Ostatni aktiva

tis. K¢ Stav

k 31.12. 2011
Ostatni pokladni hodnoty a zasoby 328
Pohledavky za zaméstnanci a z obchodniho styku 2972
Pohledavky za statnim rozpoctem 22 919
Dohadné ugéty aktivni a ostatni aktiva 300 592

v tom: derivaty s kladnou realnou hodnotou 15
Ostatni aktiva celkem 326 811

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

3.4.1 Danové pohledavky a zavazky

Stav
k 31.12. 2010

201
1523
42

279972
396

281738

Danova pohledavka ve vysi 22 919 tis. K¢ (v roce 2010: 42 tis. K¢) je tvofena zejména odlozenou danovou pohledavkou ve vysi 22 862 tis. K¢.

V roce 2010 piedstavovala pohledavku z titulu srazkové dané.

3.4.2 Dohadné ucty aktivni a ostatni aktiva

Dohadné ucty aktivni v roce 2011 jsou tvoieny zejména odhadem vyse statniho piispévku za 4. ¢tvrtleti roku 2011 v celkové hodnoté

296 800 tis. K¢ (v roce 2010: 275 800 tis. K¢).

3.4.3 Pohledavky z obchodniho styku k podnikiim ve skupiné

tis. K¢ Stav
k 31.12. 2011

Kratkodobé pohledavky

Ceska spotitelna _
Kratkodobé pohledavky celkem -

Zalohy
Ceska spotitelna 2 086
Zalohy celkem 2 086
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3.5 Naklady a prijmy priStich obdobi

tis. Ké Stav Stav

k 31.12. 2011 k 31.12. 2010
Naklady pristich obdobi 130 813 141 175
Prechodné ucty aktivni celkem 130 813 141 175

Naklady piistich obdobi tvoii zejména ¢asove rozlisené provize za prodej produktu penzijniho pfipojisténi ve vysi 126 881 tis. K¢ (v roce
2010: 136 103 tis. K¢).

3.6 Vlastni kapital

Vlastni kapital spolecnosti tvoti v roce 2011 zakladni kapital, emisni 4zio, zdkonny rezervni fond, rezervni fondy a ostatni fondy tvorené
ze zisku, ocenovaci rozdily z ptecenéni majetku a zavazki a zisk bézného obdobi. Pohyby ve vlastnim kapitalu jsou zndzornény v pichledu
o zmeénach ve vlastnim kapitalu.

Ocenovaci rozdily z precenéni majetku a zavazkt ve vysi minus 400 423 tis. K¢ jsou tvofeny nasledujicimi polozkami: rozdily z ptecenéni
cennych papirt minus 421 498 tis. K¢ a odlozena danova pohledévka z piecenéni majetku a zavazkt ve vysi 21 075 tis. K¢.

Na hodnotu vlastniho kapitalu ma zasadni vliv vyvoj nerealizovanych ziskl a ztrat z pfecenéni cennych papirtt v portfoliu spole¢nosti.
Tento vyvoj je pribézné monitorovan a ptipadna poteba kapitalového posileni spolec¢nosti je vyhodnocovana v soucinnosti s akcionafem
spolecnosti.

3.6.1 Zakladni kapital

Zapsany zakladni kapital ke dni 31. prosince 2011 je rozvrzen na 175 ks akcii s nominalni hodnotou 2 000 tis. K¢ na jednu akcii. Celkova
nominalni hodnota zakladniho kapitalu piedstavuje 350 000 tis. K¢. Akcie nejsou veiejné obchodovatelné, znéji na majitele, nejsou plné
prevoditelné.

V roce 2011 nedoslo k zddnym zménam na Gc¢tu zakladniho kapitalu.

3.7 Rezervy

Spolec¢nost tvoii rezervu na vyplatu penzi v souladu s metodami uvedenymi v bod¢ 2.1.8. Z testu postacitelnosti vyplynulo, ze hodnota
rezervy pro vyplatu penzi a rezervy na diichodovou opci k 31. prosinci 2011 je na zakladé€ pouzitych piredpokladti dostatecna k pokryti vSech
budoucich zavazki spole¢nosti spojenych s vyplatou diichodovych penzi.

tis. K¢ Rezerva na Rezervy

vyplatu penzi celkem
Zustatek k 1. 1. 2010 22 112 22 112
Tvorba rezerv 6 867 6 867
Cerpani rezerv 0 0
Zustatek k 31. 12. 2010 28 979 28 979
Tvorba rezerv 2954 2954
Cerpani rezerv 0 0
Zustatek k 31. 12. 2011 31933 31933

Vyse tvorby rezervy je stanovena na zaklad¢ pojistné-matematické soucasné hodnoty piislibenych vyplat penzijniho pfipojisténi a snizené
o sumu prosttedkd evidovanych ve prospéch ptijemct penzi.

29



Utetni zévérka | Pfiloha k Géetni zavérce | Zprava o vztazich

3.8 Ostatni pasiva

tis. K¢ Stav

k 31.12. 2011
Zavazky vaéi zaméstnancim a z obchodniho styku 15418
Zavazky ze socialniho zabezpedleni 786
Darové zavazky 443
Dohadné uéty a ostatni pasiva 206 674
v tom: derivaty se zapornou realnou hodnotou 138 394
Prostfedky uc¢astnik(l penzijniho pfipojisténi 38 175 695
Celkem 38 399 016

Stav
k 31.12. 2010

4320
990

17 281

112 015
14 493

35173 368
35307 974

Danové zavazky jsou tvotfeny zejména dani z mezd zaméstnanct ve vysi 288 tis. K¢ a dani z pfidané hodnoty ve vysi 102 tis. K¢, v roce

2010 zejména odloZenou dani ve vysi 16 899 tis. K¢ a dani z mezd zaméstnancti ve vysi 340 tis. K¢.
Spole¢nost v roce 2011 neméla zavazky kryté podle zastavniho prava nebo zajisténé jinym zptisobem.

Spolec¢nost ve sledovaném obdobi neméla zadné piijaté Givéry a neemitovala zadné dluhopisy.

Dohadné ucty pasivni a ostatni pasiva jsou tvofeny zejména dohadnou polozkou na naklady za provize ve vysi 16 100 tis. K¢ (v roce 2010:

13 780 tis. K¢), dohadnou polozkou na spravu cennych papiri ve vysi 26 358 tis. K& (v roce 2010: 61 400 tis. K¢) a dohadnou polozkou na

nevycerpanou dovolenou a odmény zaméstnanctim ve vysi 10 253 tis. K¢ (v roce 2010: 9 985 tis. K¢).

3.8.1 Prostredky ucastnikli penzijniho pripojisténi

tis. K& Stav
k 31.12. 2011
Prostfedky u€astnikd penzijniho pfipojisténi 38 175 695

V roce 2011 doslo k nartstu prostiedkti evidovanych ve prospéch tcastniki o 3 002 327 tis. K¢.

Stav
k 31.12. 2010

35173 368

V roce 2011 bylo ucastniklim penzijniho pfipojisténi rozdéleno 95 % hodnoty zisku roku 2010, coz predstavuje zhodnoceni vlozenych

prostiedkti o 2,34 % (v roce 2010: 1,28 %).

tis. K¢ Stav
k 31.12. 2011
Pocet uastnikl penzijniho pfipojisténi 938 209
Vyplacené davky Rok 2011 Pocet smluv Rok 2010
tis. Ké
Odbytné 699 637 30170 587 449
Jednorazové vyrovnani 3321571 46 384 2 886 116
Pfevody k jinym penzijnim fonddm 213 166 5095 170 384
Penze 146 874 2709 116 322
Dédéni 34 481 1063 38 241
Doplatky na jiz ukonéena penzijni pfipojisténi 107 903 116 984 53 837
Celkem 4 523 632 202 405 3 852 349

* Struktura vyplacenych davek dle metodiky CNB (nejsou zahrnuty vratky statniho prispévku, vratky prispévki Géastnikd a ostatni).

Stav
k 31.12. 2010

908 500

Pocet smiuv

22 925
36 513
4438
3034
1048
96 489
164 447

Spolecnost ocekava, ze v roce 2012 bude rozdéleno tcastnikiim penzijniho pipojisténi minimalnich 85 % hodnoty zisku roku 2011 a nej-

méné 5 % hodnoty zisku pfipadne do zékonného rezervniho fondu.
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3.9 Podrozvahova aktiva a pasiva
Spole¢nost uctuje o budoucich pevnych a potencialnich pohledavkach a zavazcich v podrozvaze.

tis. K& 31.12. 2011 31.12. 2010
Nominalni Nominalni A1 Nominalni Nominalni P
hodpota hgdnotg hggrfcl:;: hodpota hgdnotg hggﬁm:
pohledavek zavazku pohledavek zavazku
Derivaty k obchodovani
Ménové swapy 138 320 140 302 —1982 1004 776 1006 403 -1636
Zajist'ovaci derivaty
Ménové swapy 4043 125 4 139 957 —96 845 738 320 739 216 -904
Urokové swapy 450 000 450 000 -39 552 450 000 450 000 -11 557
Celkem derivatové nastroje 4 631 445 4730 259 -138 379 2193 096 2195619 -14 097

V polozce derivaty k obchodovani — ménové swapy spolecnost vykazuje neefektivni ¢ast zajistovaciho derivatu. Spolecnost sjednava pouze
zajistovaci derivaty.

V piipadé mé&novych swapii je nominalni hodnota cizoménové slozky derivétu piepoétena na Eesky ekvivalent kurzem CNB k datu zavérky.
Zbytkova splatnost ménovych swapti je do 3 mésict, irokovych swapti nad 5 let.

V roce 2011 ma spole¢nost v podrozvaze zauctovany hodnoty predané k obhospodatrovani ve vysi 39 018 944 tis. K¢ (z toho cenné papiry
ve vysi 34 069 236 tis. K¢).

V roce 2010 méla spole¢nost v podrozvaze zatctovany hodnoty predané k obhospodatrovani ve vysi 34 491 943 tis. K¢ (z toho cenné papiry
ve vysi 28 223 578 tis. K¢).

3.10 Vynosy z troku

Uroky Stav k 31. 12. 2011 Stav k 31. 12. 2010
tis. K& CZK  Cizi ména Celkem CZK  Cizi ména Celkem
Z dluhopist 680 251 141 806 822 057 641 561 86 453 728 014
Z pokladni¢nich poukazek 0 0 0 2071 0 2071
Z terminovanych vkladi 112 522 0 112 522 143 361 0 143 361
Z vklad na béznych Gétech 382 10 084 10 466 811 3482 4293
Celkem 793 155 151 890 945 045 787 804 89 935 877 739

3.11 Vynosy z akcii a podilt

tis. K& Stav Stav
k 31.12. 2011 k 31.12. 2010
Dividendy z akcii a podil. listh 0 28 322

3.12 Vynosy z poplatk( a provizi

Vynosy z poplatktl a provizi za rok 2011 ¢inily 14 024 tis K¢ (v roce 2010: 9 020 tis. K¢). Jedna se zejména o poplatky od ucastnikl pen-
zijniho piipojisténi pii prevodu penzijniho pfipojisténi a odbytného ve vysi 8 998 tis. K¢ (v roce 2010: 4 743 tis. K¢) a o vérnostni bonusy
souvisejici s podporou prodeje podilovych listi ve vysi 4 283 tis. K& (v roce 2010: 3 663 tis. K&).
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3.13 Naklady na poplatky a provize

tis. K¢ Stav Stav
k 31.12. 2011 k 31.12.2010
Poplatky za vedeni U¢td u depozitare 4 533 4317
Poplatky za spravu a uloZeni cennych papird 5250 2927
Poplatky za spravu portfolia 62 628 97 201
Poplatky pfi prodeji cennych papirl 1978 4208
Provize za uzavfeni a spravu smluv penzijniho pfipojisténi 222 494 223 098
Ostatni 6 100 5634
Celkem 302 983 337 385
3.14 Cisty zisk nebo ztrata z finanénich operaci
tis. K¢ Stav Stav
k 31.12. 2011 k 31.12.2010
Ztrata z operaci s cennymi papiry —174 906 -216 971
Zisk z operaci s cennymi papiry 592 648 453 567
Cisty zisk (+)/ztrata (-) z operaci s cennymi papiry 417 742 236 596
Ztrata z devizovych operaci —-1710 364 -1 045 789
Zisk z devizovych operaci 1768 048 1001472
Cisty zisk (+)/ztrata (-) z devizovych operaci 57 684 -44 317
Ztrata z derivatovych operaci -307 977 -218 770
Zisk z derivatovych operaci 152 704 360 670
Cisty zisk (+)/ztrata (-) z derivatovych operaci -155 273 141 900
Cisty zisk (+)/ztrata (-) z finanénich operaci celkem 320 153 334179

Ztrata z operaci s cennymi papiry zahrnuje i ztratu ze znehodnoceni dluhovych cennych papirti ur¢enych k prodeji ve vysi 606 tis. K&

(vroce 2010: 0 tis. K¢).

3.15 Ostatni provozni vynosy

tis. K& Stav Stav

k 31.12. 2011 k 31.12. 2010
Vynosy z pfevodu hmotného a nehmotného majetku 392 581
Jiné provozni vynosy 23 059 29 117
Ostatni provozni vynosy celkem 23 451 29 698

Jiné provozni vynosy jsou ve vysi 22 893 tis. K¢ (2010: 28 711 tis. K¢) tvofené zejména oductovanim piipsanych vynosi ze statnich pii-

spévku pii vyplaté odbytného.

3.16 Ostatni provozni naklady

tis. K¢ Stav Stav

k 31.12. 2011 k 31.12. 2010
Jiné provozni naklady 595 3637
Ostatni provozni naklady celkem 595 3637

Ostatni provozni naklady za rok 2011 pfedstavuji zejména naklady na logo ve vysi 945 tis. K¢ (2010: 1 099 tis. K¢), ¢lensky piispévek do
Asociace penzijnich fondt ve vysi 387 tis. K¢ (2010: 386 tis. K¢) a naklady na pojisténi rizik Erste ve vysi 158 tis. K¢ (2010: 406 tis. K¢).
Byla zru$ena dohadna polozka na penale z prodleni, kterd byla vytvotena v roce 2010 ve vysi 1 060 tis. K&, coz zptisobilo meziro¢ni pokles
jinych provoznich nakladud.

3.17 Spravni naklady

Spravni néklady se skladaji z ndkladi na zameéstnance a z ostatnich spravnich naklada (naklady spojené s provozem nemovitosti, spotieba
materialu, spotieba energie, sluzby, dan¢). Celkové spravni naklady v roce 2011 ¢inily 109 796 tis. K& (2010: 109 802 tis. K¢).
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Primérny pocet zaméstnanct a ¢lenti vedeni spole¢nosti a osobni naklady za rok 2011 a 2010 jsou nasledujici:

2011

tis. K¢ Pocet
Zaméstnanci 49
Vedeni spole¢nosti 5
Celkem 54
2010

tis. K¢ Pocet
Zaméstnanci 52
Vedeni spoleCnosti 5
Celkem 57

Mzdové
naklady

23 184
9 446
32 630

Mzdové
naklady

22 843
9 869
32712

Soc.
a zdravotni
zabezpeceni

7791
2888
10 679

Soc.
a zdravotni
zabezpeceni

7916
3041
10 957

Ostatni Odmény Osobni
naklady ¢lentim naklady
organu celkem

spolecnosti
1746 0 32721
172 655 13 161
1918 655 45 882
Ostatni Odmény Osobni
naklady ¢lentim naklady
organu celkem

spolecnosti
1664 0 32423
164 495 13 569
1828 495 45 992

Pocet zaméstnanct vychézi z primérného prepocteného stavu. Pod pojmem vedeni spolecnosti se rozumi generalni feditel a feditel¢ tseku.

3.17.2 Poskytnuté puajcky, uvéry ¢i ostatni plnéni

V roce 2011 spolecnost neposkytla ptedstavenstvu, dozor¢i radé, vedeni spolecnosti ¢i akcionaiim pujcky, uveéry ¢i ostatni plnéni.

3.17.3 Ostatni spravni naklady

tis. Ké

Spotfeba materialu

Spotfeba energie

Opravy a udrzovani

Cestovné

Naklady na reprezentaci

Dané a poplatky

Sluzby

Ostatni spravni naklady celkem

Stav Stav

k 31.12. 2011 k 31.12. 2010
2710 3192

655 739

9134 10 372

228 200

1814 1458

28 19

49 345 47 830

63 914 63 810

Polozku Sluzby tvoii zejména naklady na reklamu ve vysi 15 019 tis. K& (v roce 2010: 9 640 tis. K¢), dale pak poStovné ve vysi 15 265 tis.

K¢ (2010: 15 106 tis. K¢&) a outsourcing ve vysi 4 486 tis. K¢ (2010: 4 815 tis. K¢).

Naklady na povinny audit v roce 2011 tvorily 1 440 tis. K¢ (2010: 1 461 tis. K¢), naklady na pravni a danové poradenstvi v roce 2011 tvotily

38 tis. K¢ (v roce 2010: 168 tis. K¢).

3.18 Pouziti opravnych polozek a rezerv k pohledavkam

V roce 2011 ani v roce 2010 nebyly pouzity zadné opravné polozky k pohledavkam.

3.19 Informace o spriznénych osobach

Ovladajici osoba je osoba, ktera fakticky nebo pravné vykonava piimo nebo neptimo rozhodujici vliv na fizeni nebo provozovani podniku jiné

osoby, tzv. ovladana osoba. Je-li ovladajici osobou spolecnost, jde o spolecnost matetfskou a spolecnost ji ovladana je spole¢nosti dcetinou.

Spiiznéné osoby, tzv. propojené osoby, jsou osoby ovladané stejnou ovladajici osobou.
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Obchody s cennymi papiry v roce 2011 byly uskute¢iiovany prostiednictvim Ceské spofitelny (ovladajici osoba).
Prodej produktd Penzijniho fondu Ceské spofitelny prostiednictvim svych poboéek zabezpeduje Ceské spofitelna.

3.19.1 Vynosy

Subjekt Erste Group Ceska Investicni Fond PF1 Fond PF2 Celkem
tis. Ké Bank AG spofitelna  spole¢nost
Ostatni
Vrcholova propojené
Druh subjektu/vynosu matka Matka osoby Sestra Sestra -
Finanéni vynosy k 31. 12. 2011 8 965 214 174 4283 - 120 046 347 468
Celkem k 31. 12. 2011 8 965 214174 4 283 - 120 046 347 468
Finanéni vynosy k 31. 12. 2010 1504 156 346 3663 36 332 - 197 845
Celkem k 31. 12. 2010 1504 156 346 3663 36 332 - 197 845

Finanéni vynosy od Ceské spofitelny ve vysi 214 174 tis. K& jsou tvoreny predeviim troky z terminovanych vkladii ve vysi 86 736 tis. K&,
uroky z dluhopist ve vysi 70 095 tis. K¢ a zisky z prodeje dluhopisti. Vynosy vici fondu PF2 ve vysi 120 046 tis. K¢ predstavuji zisky
z prodeje podilovych lista.

3.19.2 Naklady

Subjekt Erste Group CSs Fond PF1 Partner Procurement Procurement Celkem
tis. K& Bank AG CS Services CZ Services GmbH
Ostatni Ostatni
Vrcholova propojené propojené
Druh subjektu/nakladu matka Matka Sestra Sestra osoby osoby -
Sluzby k 31. 12. 2011 63 16 253 - - 452 273 17 041
Fin. naklady k 31. 12. 2011 - 239 595 170 433 14 533 - - 424 561
Celkem k 31. 12. 2011 63 255848 170 433 14 533 452 273 441 602
Sluzby k 31. 12. 2010 48 17 290 - - 401 363 18 102
Fin. naklady k 31. 12. 2010 - 289 225 - 238 - — 289 463
Celkem k 31. 12. 2010 48 306 515 - 238 401 363 307 565

Sluzby spolecnosti Finan¢ni skupiny Erste Group Bank jsou vykazany ve vysi 17 041 tis. K&. Nejvetsi podil sluzeb predstavuje najemné
placené Ceské spofitelné ve vysi 5 543 tis. K¢&.

Finanéni néklady vici Ceské spofiteln jsou tvofeny piedevim naklady za spravu cennych papirt a portfolia ve vy3i 62 628 tis. K& a provi-
zemi za uzavteni a spravu smluv penzijniho ptipojisténi ve vysi 176 217 tis. K&. Naklady vici fondu PF1 ve vysi 170 433 tis. K¢ piedstavuji
ztraty z prodeje podilovych listd.

3.19.3 Dlouhodoby finanéni majetek emitovany spfiznénymi osobami

tis. K& Druh subjektu Stav Stav
k 31.12. 2011 k 31.12. 2010

Dluhopisy

Ceska spofitelna Matka 2 445938 2380 563
Erste Group Bank AG Vrcholova matka 588 598 199 566
Dluhopisy celkem 3 034 536 2580129
Podilové listy

Investiéni spole¢nost CS Ostatni propojené osoby 2214778 3429 507
Erste Group Bank AG Vrcholova matka 491 100 -
Podilové listy celkem 2705878 3429 507
Dlouhodoby finan€ni majetek celkem 5740 414 6 009 636
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3.19.4 DalSi transakce se spriznénymi subjekty

Vroce 2011, resp. 2010, neobdrzeli ¢lenové statutarnich organti zadné pujcky, ptiznané zaruky nebo zalohy a dalsi vyhody a nevlastni zadné

akcie spolecnosti.

3.20 Dotace a statni prispévek

tis. K& Stav
k 31.12. 2011
Inkasovany statni pfispévek 5 526 581

Poznamka: Z toho 296 800 tis. K¢ €ini kvalifikovany odhad statniho pFispévku za 4. ¢tvrtleti roku 2011.

Stav
k 31.12. 2010

4994 312

Statni ptispévek je inkasovan pro t¢astniky penzijniho piipojisténi podle piislusnych ustanoveni hlavy 7 zakona ¢. 42/1994 Sb., o penzijnim

pripojisténi.

3.21 Dan z prijma

Uprava hospodatského vysledku pied zdanénim na zéklad dang je obsaZena v nasledujici tabulce:

tis. K& Stav

k 31.12. 2011
Zisk pred zdanénim 873 695
Darové neodcitatelné naklady 92 248
Vynosy nepodléhajici zdanéni —728 928
Zaklad dané 237 015
Odecet danové ztraty minulych let —237 015
Zaklad dané po upravé 0

Dariovy zavazek 5 %

Slevy na dani

Danovy zavazek upraveny

Uprava splatné dané predchozich obdobi
Splatna dan celkem

o O O o o

Stav

k 31.12. 2010
808 997
124 354
—752 282
181 069
-181 069
0

0

0

0

1878
1878

Odlozen4 dai je vypoctena ve vysi 5 % z prechodnych rozdilti mezi ucetni a daiiovou hodnotou aktiv a pasiv a lze ji analyzovat nasledovné:

tis. K& Stav
k 31.12. 2011
Odlozené dariové pohledavky
NevyuZitd dafnova ztrata 30 199
Rezerva na budouci penze 1597
Ocenovaci rozdily z pfecenéni realizovatelnych CP 21075
Ostatni 630
Odlozené danové pohledavky celkem 53 501
Odlozené danové zavazky
Rozdil mezi danovou a ucetni hodnotou dlouhodobého majetku —440
Ocenovaci rozdily z pfecenéni realizovatelnych CP -
Odlozené danové zavazky celkem -440
Cista odloZena dariova pohledavka (+)/zavazek (-) 53 061
Zauctovana Cista odlozena danova pohledavka (+)/zavazek (-) 22 862

Stav
k 31.12. 2010

47 415
1449
188

49 052

417
-18 119
-18 536

30 516
-16 899

Odlozena danova pohledavka z nevyuzité danové ztraty ve vysi 30 199 tis. K¢ k 31. prosinci 2011 (v roce 2010: 47 415 tis. K¢&) neby-

la vykazana, nebot’ neni pravdépodobné, ze spolecnost vytvoii v budoucnosti dostatecny danovy zaklad, proti némuz bude mozné tuto

odlozenou danovou pohledavku vyuzit.
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Z divodu opatrnosti tedy spolecnost v roce 2011 zauctovala odlozenou danovou pohledavku pouze ve vysi 22 862 tis. K¢ (v roce 2010:
odlozeny danovy zavazek ve vysi 16 899 tis. K¢). Zauctovana danova pohledavka/zavazek je vykazana v polozce Ostatni aktiva/Ostatni

pasiva a sklada se z nasledujicich polozek:

tis. K& Stav Stav
k 31.12. 2011 k 31.12.2010
Rezerva na budouci penze 1597 1449
Ostatni 630 188
Rozdil mezi danovou a ucetni hodnotou dlouhodobého majetku —440 —417
Ocenovaci rozdily z pfecenéni realizovatelnych CP 21075 -18 119
Uétovana éista odlozena darova pohledavka (+)/zavazek (-) 22 862 -16 899
Pohyb odlozené dané je ¢lenén takto:
tis. K& Stav Stav
k 31.12. 2011 k 31.12.2010
Zustatek na poc¢atku ucetniho obdobi —16 899 -11 604
Zmeéna odlozené dané z precenéni majetku spolecnosti — prfevod do vlastniho kapitalu 39 194 -5 530
Zména odloZzené dané z ostatnich prechodnych rozdilli — pfevod do vykazu zisku a ztraty 567 235
Zustatek na konci uéetniho obdobi 22 862 -16 899

4. Zavazky neuvedené v ucetnictvi

Soudni spory

K 31. prosinci 2011 se spole¢nost neucastnila zadného soudniho sporu, jehoz rozhodnuti by mélo podstatny dopad na finan¢ni vysledky

spolecnosti.

5. Udalosti, které nastaly po datu ucetni zavérky

Z4dné udalosti, které by ovlivnily uetni zavérku roku 2011, po datu Gidetni zavérky nenastaly.

V souladu se zdkonem ¢. 427/2011 Sb., o doplikovém penzijnim spofeni, a jeho ustanovenimi tykajici se transformace penzijnich fond

podnika vedeni spole¢nosti kroky pro ziskani povoleni provozovani penzijni spole¢nosti, transformovaného fondu a ucastnickych fondu

s uc¢innosti od 1. ledna 2013.
Sestaveno dne 2. biezna 2011.

Podpis statutarniho organu tucetni jednotky:

Ing. Ales§ Poklop

Predseda piedstavenstva
a generalni feditel
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podle § 66a odst. 9 obchodniho zakoniku za ucetni obdobi 2011

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

Tato zprava o vztazich mezi nize uvedenymi osobami byla
vypracovana v souladu s ustanovenim § 66a odstavce 9 zakona
¢. 513/1991 Sb., obchodniho zékoniku, v platném znéni, za ucet-
ni obdobi 2011 (dale jen ,,G¢etni obdobi*). Mezi zpracovatelem
a nize uvedenymi osobami byly v tomto uc¢etnim obdobi uzavieny
nize uvedené smlouvy a byly pfijaty ¢i uskute¢nény nasledujici
pravni ukony a ostatni fakticka opatieni: Zprava o vztazich obsa-
huje finan¢ni vyjadfeni vztahti s propojenymi osobami za ucetni
obdobi od 1. 1. 2011 do 31. 12. 2011.

A. Ovladajici osoby

— Erste Group Bank AG,
se sidlem Graben 21, Viden, Rakousko (,,Erste Bank®)
Vztah ke spolecnosti: neptimo ovladajici osoba — osoba
ovladajici spolecnost EGB Ceps Beteiligungen GmbH

— EGB Ceps Beteiligungen GmbH,
se sidlem Graben 21, Viden, Rakousko (,,EGB Beteiligungen®)
Vztah ke spolecnosti: neptimo ovladajici osoba — osoba
ovladajici spole¢nost EGB Ceps Holding GmbH

— EGB Ceps Holding GmbH,
se sidlem Graben 21, Viden, Rakousko (,,EGB Holding")
Vztah ke spole¢nosti: neptimo ovladajici osoba — osoba
ovladajici spole¢nost Ceské spofitelna, a.s.

— Ceska sporitelna, a.s.,
se sidlem Olbrachtova 1929/62, Praha 4, IC: 45244782 (,,CS%)
Vztah ke spole¢nosti: piimo ovladajici osoba

B. Ostatni propojené osoby

— Investiéni spoleénost Ceské spofitelny, a.s.,
se sidlem Evropska 2690/17, Praha 6, IC: 44796188 (,,JSCS®)
Vztah ke spolecnosti: ostatni propojené osoby

— Procurement Services GmbH,
se sidlem Brehmstrasse 12, Viden, Rakousko
(,,s Proserv GmbH*)
Vztah ke spole¢nosti: ostatni propojené osoby

— Procurement Services CZ, s.r. o.,
se sidlem Bud¢jovicka 1912/64b, Praha 4, IC: 27631621
(,,s Proserv CZ*)
Vztah ke spole¢nosti: ostatni propojené osoby

— Partner Ceské sporitelny, a.s.,
se sidlem Polackova 1976/2, Praha 4, IC: 28909011
(,,Partner®)
Vztah ke spole¢nosti: sesterské spole¢nost piimo ovladana
spole¢nosti Ceska spofitelna

— s IT Solutions CZ, s. r. 0.,
se sidlem Antala Staska 32/1292, Praha 4, IC: 27864260 (,.s 1)
Vztah ke spole¢nosti: ostatni propojené osoby

C. Obchody s propojenymi osobami

Penzijni fond identifikoval vztahy s propojenymi osobami uvedeny-
mi v ¢asti A a ¢asti B, které¢ agregoval do nize uvedenych kategorii.

Obchody s propojenymi osobami na aktivni
strané rozvahy Penzijniho fondu

Pohledavky za bankami

Penzijni fond ma prostfedky na terminovanych uctech véetné tro-
ki do splatnosti v celkové vysi 3 238 mil. K& ulozeny v Ceské
spofitelné. Z titulu téchto obchodii nevznikla Penzijnimu fondu
v daném ucetnim obdobi zadna ujma.

Cenné papiry k prodeji

Penzijni fond ma v drzeni dluhopisy vcetné¢ kupont a podobné
cenné papiry propojenych osob, které nakoupila za béznych trz-
nich podminek, v celkovém objemu 4 716 mil. K¢. Z titulu téchto
obchodl nevznikla v daném ucetnim obdobi Penzijnimu fondu
zadna jma.

Finan¢ni derivaty s kladnou realnou hodnotou

Penzijni fond uzaviel za béznych trznich podminek s propojeny-
mi osobami finan¢ni derivaty pro Ucely obchodovani ¢i zajisténi,
jejichzkladné realnd hodnota véetné vynosovych tirokd ¢ini na kon-
ci uetniho obdobi 2,5 mil. K¢&. Z titulu téchto obchodi nevznikla

v daném ucetnim obdobi Penzijnimu fondu zadna ujma.
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Ostatni aktiva

V polozce ostatni aktiva jsou zahrnuty pohledavky z obchodnich
vztahil Penzijniho fondu viéi propojenym osobam v celkové vysi
11 mil. K&. Jedna se zejména o pohledavky vigi Ceské spofitelng,
a.s. Z titulu téchto obchodt nevznikla Penzijnimu fondu v daném
ucetnim obdobi zadna Gjma.

Obchody s propojenymi osobami na pasivni
strané rozvahy Penzijniho fondu

Financni derivaty se zapornou realnou hodnotou
Penzijni fond uzaviel za béznych trznich podminek s propojeny-
mi osobami finan¢ni derivaty pro Ucely obchodovani ¢i zajisténi,
jejichz zaporna realna hodnota vcetné nakladovych troki ¢ini na
konci ucetniho obdobi 42 mil. K¢&. Z titulu téchto obchodii nevznik-
la v daném tcetnim obdobi Penzijnimu fondu z4dna ujma.

Ostatni pasiva

V polozce ostatni pasiva jsou zahrnuty zavazky z obchodnich
vztahil Penzijniho fondu vici propojenym osobam v celkové vysi
49 mil. K& Jedna se zejména o zavazky vaci Ceské spofitelng,
a.s. Z titulu téchto obchodt nevznikla Penzijnimu fondu v daném
ucetnim obdobi zadna Gjma.

Vlastni kapital

Penzijni fond ma v drzeni dluhopisy a podobné cenné papiry propo-
jenych osob, které pteceiiuje do vlastniho kapitalu. Celkovy objem
precenéni ¢ini —229 mil. K&. Z titulu téchto obchodl nevznikla
Penzijnimu fondu v daném tG¢etnim obdobi zadna Gijma.

Obchody s propojenymi osobami majici dopad do
vykazu zisku a ztraty Penzijniho fondu

Urokové vynosy

Penzijni fond v rdmci obchodt s propojenymi osobami ziskal za béz-
nych trznich nebo obchodnich podminek v ucetnim obdobi urokové
vynosy v celkovém objemu 172,5 mil. K¢. Z titulu téchto obchodi
nevznikla v daném tcetnim obdobi Penzijnimu fondu zadna ujma.

Vynosy z poplatk( a provizi

Penzijni fond v ramci obchodl s propojenymi osobami piijal za
béznych trznich nebo obchodnich podminek v ucetnim obdo-
bi vynosy z poplatkll a provizi, v nichz jsou zahrnuty zejména
vérnostni bonusy Investi¢ni spolecnosti, v celkovém objemu
4 mil. K¢. Z titulu téchto obchodti nevznikla v daném ucetnim
obdobi Penzijnimu fondu zadna ujma.
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Néaklady na poplatky a provize

Penzijni fond v rdmci obchodl s propojenymi osobami vynalozil
za béznych trznich nebo obchodnich podminek v uc¢etnim obdo-
bi néklady na poplatky a provize, v nichz jsou zahrnuty zejména
poplatky a provize za asset management a prodej produkti, v cel-
kovém objemu 254 mil. K¢. Z titulu téchto obchodd nevznikla
v daném ucetnim obdobi Penzijnimu fondu zadna ujma.

VSeobecné spravni naklady

Penzijni fond vynalozil v u€etnim obdobi na ostatni spravni nakla-
dy vuci propojenym osobam, zejména na outsourcing, fizeni rizik,
najemné, servisni sluzby apod., za béznych trznich nebo obchod-
nich podminek 16 mil. K¢. Z titulu téchto obchodl nevznikla
v daném ucetnim obdobi Penzijnimu fondu zadna ujma.

Ostatni provozni naklady

Penzijni fond v ramci obchodl s propojenymi osobami vynalozil
za béznych trznich nebo obchodnich podminek v uc¢etnim obdo-
bi ostatni provozni naklady, které predstavuji naklady na logo,
v celkovém objemu 1 mil. K¢. Z titulu téchto obchodl nevznikla
v daném ucetnim obdobi Penzijnimu fondu zadna ujma.

Cisty zisk/ztrata z finanénich operaci

Penzijni fond, v rdmci operaci s cennymi papiry, operaci s cizimi
ménami a podobnych obchodl s propojenymi osobami zahrnuji-
cich téz vynosy a néklady ze zmén redlnych hodnot nezajistova-
cich derivatd, dosahl za béznych trznich nebo obchodnich podmi-
nek v Gcetnim obdobi &isty zisk v celkovém objemu 0,2 mil. K¢&.
Z titulu téchto obchodii nevznikla v daném tucetnim obdobi Penzij-
nimu fondu zadna ujma.

D. Smluvni vztahy

Zpracovatel uzaviel v minulych ucetnich obdobich smlouvy
s propojenymi osobami uvedenymi v ¢asti A a casti B, jejichz
finan¢ni vyjadfeni za Gcetni obdobi je zahrnuto v ¢asti C. V ucet-
nim obdobi uzaviel zpracovatel nové smlouvy s propojenymi
osobami uvedenymi v ¢asti A a ¢asti B, jejichz finan¢ni vyjadireni
za ucetni obdobi je zahrnuto v ¢asti C. Nize uvedeny seznam
obsahuje vyznamnéjsi smlouvy s propojenymi osobami uzaviené
v ucetnim obdobi. Nevyznamné smluvni vztahy, ze kterych Pen-
zijni fond pfijal nebo poskytl plnéni v ramci vztahti s propojeny-
mi osobami, jejichz finan¢ni vyjadieni za ucetni obdobi je rovnéz
zahrnuto v ¢asti C, a zaroven z nich nevznikla zadna Gjma, se
v této zpraveé neuvadi.
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Nazev smlouvy Smluvni strana Popis pIlnéni Pripadna ajma

Smlouva o poskytovani sluzeb Procurement Services Centralizace nakupu zadna

Smlouva o pozaru¢nim servisu (SLA) s IT Solutions CZ, s.r.o. Pozaruéni servis hardware zadna
Smlouva o spolupraci
Master Agreement for the Provisioning pfi poskytovani

of IT Services for PF CS s IT Solutions CZ, s.r.o. pozarucniho servisu zadna
N Participace na financovani

Dohoda o spolupraci Ceska spofitelna, a.s. kampané Penzijni feSeni zadna
. Najem zalozniho stfediska

Smlouva o najmu Ceska spofitelna, a.s. Antala Staska zadna
Smlouva o spolupraci pfi provozu sluzby . Sprava internetovych

Portal Penzijniho fondu Ceska spofitelna, a.s. stranek spolecnosti zadna
Smlouva o zajistovani vybranych &innosti } Outsourcing spravy modulu

na useku Fizeni rizik Ceska spofitelna, a.s. Kondimp do CS zadna
Smlouva o zajistovani vybranych ¢innosti 5 Outsourcing back office

souvisejicich s obhospodafovanim majetku Ceska spofitelna, a.s. cennych papirt do CS zadna

E. Jiné pravni ukony

Zpracovatel v ucetnim obdobi nepfijal ani neuskutec¢nil zadné jiné pravni ukony v zajmu nebo na popud propojenych osob.

F. Ostatni fakticka opatieni

Penzijni fond spolupracuje v ramci skupiny Erste Group Bank na skupinovych projektech. Spolupraci na téchto skupinovych projektech
nevznikla zpracovateli zadna ujma.

G. Zaveér

S ohledem na nami piezkoumané pravni vztahy mezi zpracovatelem a propojenymi osobami je ziejmé, ze v disledku smluv, jinych pravnich
ukont ¢i ostatnich opatieni uzavienych, u¢inénych ¢i ptijatych zpracovatelem v ucetnim obdobi 2011 v z4jmu nebo na popud jednotlivych
propojenych osob nevznikla zpracovateli zadné Gjma.

Tato zprava byla projednana a odsouhlasena ptedstavenstvem spole¢nosti zpracovatele dne 27. inora 2012.

Penzijni fond Ceské spofitelny, a.s.

/
’WM,& Lenm_

Ing. Ales Poklop Ing. Veronikg Matuskova
Predseda predstavenstva Mistoptedsedkyné predstavenstva
a generalni feditel a teditelka useku finan¢niho fizeni
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Independent Auditor’s Report

To the Shareholder of Penzijni fond Ceské spotitelny, a.s.

I. We have audited the financial statements of Penzijni fond Ceské spofitelny, a.s., as at 31 December 2011 presented in the annual report of
the Company on pages 44—64 and our audit report dated 2 March 2012 stated the following:

“We have audited the accompanying financial statements of Penzijni fond Ceské spofitelny, a.s., which comprise the balance sheet as at
31 December 2011, and the income statement, statement of changes in equity for the year then ended, and a summary of significant account-
ing policies and other explanatory information. For details of Penzijni fond Ceské spofitelny, a.s., see Note 1 to the financial statements.

Management’s Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements in accordance with accounting principles
generally accepted in the Czech Republic, and for such internal control as management determines is necessary to enable the preparation of
financial statements that are free from material misstatement, whether due to fraud or error.

Auditor’s Responsibility

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

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

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

Opinion

In our opinion, the financial statements present fairly, in all material respects, the financial position of Penzijni fond Ceské spofitelny, a.s.,
as at 31 December 2011, and its financial performance for the year then ended in accordance with accounting principles generally accepted
in the Czech Republic.”

II. We have also audited the consistency of the annual report with the financial statements described above. The management of Penzijni
fond Ceské spofitelny, a.s., is responsible for the accuracy of the annual report. Our responsibility is to express, based on our audit, an opin-
ion on the consistency of the annual report with the financial statements.

We conducted our audit in accordance with International Standards on Auditing and the related implementation guidance issued by the
Chamber of Auditors of the Czech Republic. Those standards require that we plan and perform the audit to obtain reasonable assurance as
to whether the information presented in the annual report that describes the facts reflected in the financial statements is consistent, in all
material respects, with the financial statements. We have checked that the accounting information presented in the annual report on pages
4464 is consistent with that contained in the audited financial statements as at 31 December 2011. Our work as auditors was confined to
checking the annual report with the aforementioned scope and did not include a review of any information other than that drawn from the
audited accounting records of the Company. We believe that our audit provides a reasonable basis for our opinion.

Based on our audit, the accounting information presented in the annual report is consistent, in all material respects, with the financial state-
ments described above.

A member firm of Ernst & Young Global Limited, Ernst & Young Audit, s.r. 0. with its registred office at Karlovo namésti 10, 120 00 Prague 2,
has been incorporated in the Commercial Register administered by the Municipal court in Prague, Section C, entry No. 88504, under identification No. 26704153.
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III. In addition, we have reviewed the accuracy of the information contained in the report on related parties of Penzijni fond Ceské
spofitelny, a.s., for the year ended 31 December 2011 presented in the annual report of the Company on pages 44—64. The management of
Penzijni fond Ceské spofitelny, a.s. is responsible for the preparation and accuracy of the report on related parties. Our responsibility is to
issue a report based on our review.

We conducted our review in accordance with the applicable International Standard on Review Engagements and the related Czech standard
No. 56 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 report on related parties is free from material misstatement. The review is limited primarily to enquir-
ies of company personnel, to analytical procedures applied to financial data and to examining, on a test basis, the accuracy of information,
and thus provides less assurance than an audit. We have not performed an audit and, accordingly, we do not express an audit opinion.

Based on our review, nothing has come to our attention that causes us to believe that the report on related parties of Penzijni fond Ceské
spofitelny, a.s., for the year ended 31 December 2011 is materially misstated.

Zﬁm)\ ¢\-{® W\S

Ernst & Young Audit, s.r. 0.
License No. 401

Represented by

g@»«b (=

Martin Zuba Magdalena Soucek
Partner Auditor, License No. 1291

17 May 2011
Prague, Czech Republic

A member firm of Ernst & Young Global Limited, Ernst & Young Audit, s.r. 0. with its registred office at Karlovo namésti 10, 120 00 Prague 2,
has been incorporated in the Commercial Register administered by the Municipal court in Prague, Section C, entry No. 88504, under identification No. 26704153.
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Financial Statements
for the Year Ended 31 December 2011

CZK thousand

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

CZK thousand

Total off balance sheet assets
4 Amounts due from term transactions
a) With interest instruments
b) With currency instruments
8 Assets provided for custody
of which: Securities

44

Current year

40,075,367
5,510,077
421,991
5,088,086
31,363,358
26,156,694
5,206,664
2,705,878
28,191
28,191
10,239

168

10,071
10,071

0

326,811
328

2,972
22,919
300,592
130,813
117,399,481

Current year

43,650,389
4,631,445
450,000
4,181,445
39,018,944
34,069,236

Prior year

37,623,796
8,940,324
323,038
8,617,286
24,794,071
20,453,345
4,340,726
3,429,507
25,281
25,281
11,700

174

11,526
11,503

23

281,738
201

1,523
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279,972
141,175
109,312,232

Prior year

36,685,039
2,193,096
450,000
1,743,096
34,491,943
28,223,578



CZK thousand

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

Independent Auditor’s Report | Financial Statements | Notes to the Financial Statements

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

fb) Funds for pension payments

fc) Proceeds of policy holders’ contrib. and state contributions

fd) Unallocated contributions made by policy holders
fe) Payables to policy holders — payment of benefits
6 Provisions
a) For pensions and similar liabilities
8 Share capital
of which: a) Share capital paid up
9 Share premium
10 Reserve funds and other funds from profit
a) Mandatory reserve funds
d) Other funds from profit
13 Gains or losses from revaluation
a) Of assets and liabilities
b) Hedging derivatives

14 Retained earnings or accumulated losses brought forward

15 Profit/(loss) for the period
Control number

CZK thousand

Total off balance sheet liabilities
2 Received Collaterals
e) collaterals — financial instruments
4 Amounts owed from term transactions
a) With interest instruments
b) With currency instruments

Prepared on 2 March 2012.

Signature of accounting entity*s statutory body:

ﬁ}@:%

Ales Poklop

Verrm b

Veronika

uskova

Current year

40,075,367
38,399,016
15,418

786

443
206,674
38,175,695
35,463,057
129,909
2,489,825
76,555
16,349
31,933
SilF983
350,000
350,000
350,000
400,379
233,910
166,469
—400,423
—400,423

0

70,200
874,262
157,107,334

Current year

4,730,259
0

0
4,730,259
450,000
4,280,259

M/

Prior year

37,623,796
35,307,974
4,320

990

17,281
112,015
35,173,368
32,895,521
114,380
2,110,281
43,761
9,425
28,979
28,979
350,000
350,000
350,000
365,058
193,542
171,516
344,231
344,231

0

70,200
807,354
146,817,202

Prior year

4,528,111
2,332,492
2,332,492
2,195,619

450,000
1,745,619
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CZK thousand

1

© 00N OB~

1

17
19
23

24

Interest income and similar income

including: Interest income from debt securities
Income from shares and equity investments
including: c) Income from other shares and equity instruments
Commission and fee income

Commission and fee expenses

Net profit or loss on financial operations
Other operating income

Other operating expenses

Administrative costs

of which: a) Staff costs

aa) Wages and salaries

ab) Social security and health insurance

ac) Other staff costs

of which: b) Other administrative costs

Depreciation/amortisation, charge for provisions and allowances for tangible

and intangible fixed assets

a) Depreciation of tangible fixed assets

d) Amortisation of intangible fixed assets

e) Costs of transfer of tangible assets (NBV)
Charge for and use of other provisions
Profit/loss for the period from ordinary activities before taxes
Income tax

of which: a) due

of which: b) deferred

Net profit/(loss) for the period

Control number

Prepared on 2 March 2012.

Signature of accounting entity‘s statutory body:

ﬂ}az%

Ales Poklop
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Vorrm ba

Veronika

atuskova

2011

945,045
822,057
0

0

14,024
-302,983
320,153
23,451
-595
-109,796
—45,882
—33,285
-10,679
-1,918
—63,914

~12,650
5,448
6,985
-217
~2,954
873,695
567

0

567
874,262
3,276,515

fwm/

2010

877,739
730,085
28,322
28,322
9,020
-337,385
334,179
29,698
-3,637
-109,802
—45,992
-33,207
-10,957
-1,828
—63,810

-12,270
—4,231
-7,714

-325
—6,867

808,997
-1,643
-1,878

235

807,354

3,012,405



CZK thousand

Balance as of 1 January 2010
Increase of share capital

Increase of reserve fund, other funds
and share premium

Profit transferred to policy holders
Dividends

Other use of funds

Revaluation gains/losses movements
Impairment of securities

Profit for 2009

Balance as of 31 December 2010
Increase of share capital

Increase of reserve fund, other funds
and share premium

Profit transferred to policy holders
Dividends

Other use of funds

Revaluation gains/losses movements
Impairment of securities

Profit for 2010

Balance as of 31 December 2011

Prepared on 2 March 2012.

Signature of accounting entitys statutory body:

ﬁ‘ff%

Ales Poklop

Share
capital

350,000

Reserve
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Share

fund and premium

other funds
from profit

346,868 1,

0

350,000
0

22,926  —1,000,000

365,058
0

40,368

400,379

O OO o oo

350,000

O O OO OO oo

350,00

Vorrm ba

Veronika

atuskova

Revaluation Undistri-
differences buted
profit and

Retained

earnings

239,152 482,878
0 0

0 -22,926

0 -389,752

0 0

0 0
105,079 0
0 0

0 807,354
344,231 877,554
0 0

0 -40,368

0 —766,986

0 0

0 0
—744,654 0
0 0

0 874,262

-400,423 944,462

f&m/

Total

2,768,898
0

1,000,000
389,752
0

4,736
105,079

0

807,354
2,286,843
0

0
—766,986
0

-5,047
—744,654
0

874,262
1,644,418
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Notes to the Financial Statements

for the Year Ended 31 December 2011

1. Background information

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

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

Ceska spofitelna, a.s., the sole shareholder of the Company, holds
100 percent of its issued share capital. The ultimate parent com-
pany is Erste Group Bank AG, resident of Austria.

The Company is primarily engaged in providing retirement benefit
schemes under Act 42/1994 Coll. on Retirement Benefit Schemes
with State Contribution and Changes in Several Acts related to its
Implementation, as amended by Acts 170/1999 Coll. and 36/2004
Coll.

1.2 Organisational Structure

The Company’s organisational structure is as follows:
— Chief Executive Officer, Office of the Company
— Sales and Marketing Department
— Client Service Department
— Financial Management Department
— Information Technology Department

1.3 Board of Directors and Supervisory Board
Set out below is the composition of the boards according to the corpo-

rate details held at the Commercial Register as at 31 December 2011:

Board of Directors

Chairman Ales Poklop

Vice Chairman Veronika Matuskova
Member Martin Kopejtko
Member Alfred Kraus
Member Ondrej Martinek

Supervisory Board

Chairman Milan Hasek

Vice Chairman Petr Kudrna
Member Monika Lausmanova
Member Tomas Bulena
Member Pavel Kraémar
Member Marian Paraska
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The following changes in the composition of the Supervisory
Board occurred in 2011:

Ing. Petr Kudrna and Marian Paraska became Supervisory Board
members on 1 January 2011; Ing. Petr Kudrna became the Vice
Chairman on 28 April 2011.

Set out below is the composition of the boards according to the
corporate details held at the Commercial Register as at 31 Decem-

ber 2010:

Board of Directors

Chairman Ale$ Poklop

Vice Chairman Veronika Matuskova
Member Martin Kopejtko
Member Alfred Kraus
Member Ondrej Martinek

Supervisory Board

Chairman Milan Hasek
Member Monika Lausmanova
Member Tomas Bulena
Member Pavel Kraémar

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 bookkeeping
which is maintained in accordance with Accounting Act 563/1991
Coll., as amended, and relevant regulations and guidance notes,
specifically Guidance Note 501/2002, which provides implemen-
tation 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 have been prepared based on the histori-
cal acquisition cost principle modified by the financial instruments
valued at fair value through profit and loss, financial instruments
classified as available for sale, derivatives and non-operating tan-
gible assets valued at fair value.

The accounting records are maintained in compliance with gen-
eral accounting principles, in particular the accruals principle, pru-
dence concept and going concern assumption.



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

2.1 Valuation and Depreciation Methods

2.1.1 Tangible and Intangible Fixed Assets

Tangible fixed assets include identifiable assets with physical sub-
stance and with an estimated useful life of more than one year and
an acquisition cost greater than CZK 13 thousand.

Tangible fixed assets also include selected low-value tangible as-
sets with an estimated useful life of more than one year and an
acquisition cost below CZK 13 thousand.

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

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

Assets acquired without consideration on the basis of a contract to
purchase a leased asset, assets acquired through donation, assets
developed internally if their production cost cannot be ascertained,
fixed assets recently identified and not yet entered in the account-
ing 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 are all stated at replacement
cost, i.e. the cost at which the asset would be acquired at the time
it is accounted for.

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

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

Non-operating tangible assets are initially recognised at cost. Pur-
suant to the requirements set out in Section 33 of Act 42/1994
Coll., the Company revalues its non-operating assets to fair value.
Changes in valuation are recorded to the account “Gains or losses
from revaluation of assets”.

Any identified temporary impairment of operating assets is provid-
ed for. If the Company identifies other-than-temporary impairment
of assets, it recognises a write-off of these assets.
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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
in which the assets were put into use and is provided on a straight
line basis according to the estimated useful lives and pursuant to
the Company’s depreciation plan.

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

Category of assets Depreciation period in years

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

2.1.3 Securities

In accordance with the effective accounting regulations, securities
held by the Company are categorised into portfolios in accordance
with the Company’s intent on the acquisition of the securities and
pursuant to the Company’s security investment strategy. The Com-
pany has classified securities as “Available for sale” and “Held
to maturity”.

The Amendment to the Act on supplementary pension insurance
from 1 August 2010 allows securities held to maturity to be valued
at amortized cost. The value of such securities must not exceed
30% of total assets.

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

Securities are initially measured at cost including direct transac-
tion costs (fees to securities traders and exchange markets). From
the date of purchase settlement to the date of sale settlement/the
maturity date, the cost of debt securities is gradually increased or
decreased to reflect the accrued interest income (expense). Interest
income (expense) includes the accrued coupon and the accrued dif-
ference between the purchase price of the security and its nominal
value (discounts/premium). Amortisation of the discount/premium
is calculated using the effective interest rate method.

Securities available for sale are revalued at fair value from the
purchase trade date to their sale trade date. The value of securi-
ties held to maturity is gradually increased (decreased) from the
purchase settlement date to maturity or to the sale settlement
date, to reflect accrued interest income (expense). Disposals of
securities are accounted for using the weighted average cost
method.
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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) The price of a security published by a market maker who is
either a bank or an investment institution, which has been
licensed by the relevant authorities to carry on its business
activities and is subject to regulation according to the 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 statement of financial position as
“Debt securities” or “Shares, mutual fund certificates and other
holdings”. Capital gains and losses are reported within the profit
and loss statement line “Profit or loss on financial operations”.

Securities are marked to market on a monthly basis at the end of
each month.

All purchases and sales of trading securities that require delivery
within the time frame established by regulation or market con-
vention (“regular way” purchases and sales) are recognised at the
settlement date. Securities transactions are recognised off balance
sheet during the period between the trade date and the settlement
date. Transactions that do not meet the “regular way” settlement
criterion are treated as financial derivatives, until settled.

Securities purchased before the balance sheet date but with a set-
tlement date after the balance sheet date are recorded off balance
sheet and their revaluation to fair value is recorded in the statement
of financial position of the Company.

Securities Held to Maturity

Held to maturity securities are the financial assets with fixed or
defined payments and stated maturity that are expected to be held
to maturity. The Company has included debt securities in the held-
to-maturity portfolio.

The securities are recognised at accrued value adjusted by impair-
ment allowances. Interest income is incorporated in the “Interest
and similar income” caption.

The Company assesses held-to-maturity securities for impairment
on a regular basis. If the book value of the security is greater than
its estimated realisable value which is equal to the present value
of expected future cash flows discounted by the original effective
interest rate, the security is concluded as impaired. The amount of
the loss resulting from the decrease of the net purchase value of the
assets is equal to the difference between the book value of the asset
and the net present value of expected future cash flows discounted
by the original effective interest rate of the financial asset. Once
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the impairment occurred, the Company creates allowances recog-
nised in the Income statement as “Creation of other allowances”.

Securities Available for Sale

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

2.1.4 Impairment of Securities Available for Sale
At the balance sheet date, the Company reviews the existence of
objective evidence to determine whether securities suffered other-
than-temporary impairment. The Company follows the internal
policy governing the approach towards securities and similar fi-
nancial instruments with an indefinite settlement date.

The Company assesses securities for impairment on an individual
basis. The criteria indicating impairment of a security include, but
are not limited to:

— financial difficulties of the issuer;

— Delay in payment of the interest or principal; and

— significant and long-term decline in prices of equity securities.

If impairment is identified, the difference between the acquisition
cost of the security and its fair value is derecognised from equity
at the balance sheet date and recognised in expenses under “Net
profit or loss on financial operations”.

One of the criteria for securities analysis regarding their impair-
ment is the significance of the market price decline as at the balance
sheet date in comparison with the average acquisition cost as at the
statement of financial position date and the period over which the
market price of the security recorded a permanent decline.

A permanent decline is defined as a continuous decrease in the
market price over a defined time interval compared to the average
acquisition cost recorded as at the balance sheet date.

The following criteria have to be met for investments to be as-
sessed for possible impairment:

— the actual market price as at the balance sheet date is lower
than 70% of the average acquisition cost as at the balance
sheet date; or

— for a period of 18 months preceding the balance sheet date,
the market price of the available-for-sale security realized
a permanent decline.

Investments that fulfil any of the above mentioned criteria as at
the balance sheet date are submitted to sector analysis using in-



ternal and external sources in order to investigate whether the in-
vestments are permanently impaired. Such an analysis is primarily
focused on monitoring market capitalization, accounting value, net
assets value, rating, economical situation, forecasts, etc. If such
indicators do not support the permanent impairment, such invest-
ments are not regarded as permanently impaired.

If it is proved that the available-for-sale security is permanently
impaired, the whole negative fair value revaluation differences are
released from equity to the income statement.

If the fair value of the debt securities provably increases after the
recording of impairment in profit and loss, the fair value increase
of the debt securities is recorded in the income statement. A prov-
able increase in the fair value of securities and similar investments
with an indefinite settlement date is recorded in the fair value re-
valuation differences account in equity.

2.1.5 Reversal Repo Operations

Debt or equity securities received as collateral for credit advanced
(“reverse repo transactions”) are not recognized in the statement of
financial position and the consideration paid is recorded in “Due
from banks” or “Loans and advances to clients”. Interest is accrued
over the life of the agreement.

2.1.6 Receivables

Receivables are stated at amortised cost net of allowances. Allow-
ances are made based upon the results of the expected collectabil-
ity, to the extent that the carrying values of assets are lower than
the actual balance. The Company recognises allowance charges in
respect of overdue receivables.

2.1.7 Derivatives
A derivative is a financial instrument:
— that requires little initial investment;
— whose fair value changes in response to the change in
a specified interest rate, security price, commodity price,
foreign exchange rate, index of prices or rates, etc.; and
— that is contracted and settled at a future date.

Derivative financial instruments are initially recognised at their
fair values. The fair values of derivatives are based upon quoted
market prices or pricing models which take into account current
market and contractual prices of the underlying instruments as
well as the time value and yield curve.

Derivative instruments are recognized at fair value in the captions
Other assets and Other liabilities. Realized and unrealized gains
and losses are recognized in the income statement as “Net profit or
loss on financial operations”.

In the normal course of business the Company enters into hedg-
ing contracts for derivative financial instruments. The Company
uses currency swaps to hedge currency exposures arising from
its transactions in the financial markets and in view of the com-
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position of its portfolio. The Company uses interest rate swaps
to hedge interest exposures arising from changes in market in-
terest rates. The Company concludes derivative financial instru-
ments only for the purpose of hedging its market positions.

The hedging derivatives are derivatives which correspond to
the Company’s risk management strategy, the hedging relation-
ship is formally documented and the hedge is effective. The
hedge is expected to be effective, if changes in fair value or
cash flows of hedging items throughout the hedged relationship
correspond to the hedged risk within a range of 80% to 125% of
changes in fair value or cash flows of hedged assets in respect
to related hedged risk.

The company performs the hedging effectiveness tests on a monthly
basis while both prospective and retrospective methods are used.

If the Company uses a fair value hedge, the hedged instrument is
revalued at fair value and the gain or loss from the revaluation
is recognised as an expense or income as appropriate. The same
accounts for income and expense that reflect the gain or loss from
revaluation of the hedged instrument at fair value are also used
to account for changes in the fair values of hedging derivatives
that are attributable to the hedged risk. Fair value hedges are used
to hedge interest rate risk exposures. Fixed interest rate bonds
are hedged instruments, while interest rate derivatives serve as
hedging instruments. At present the Company uses foreign cur-
rency fair value hedges to hedge the nominal value of an asset
denominated in foreign currency. Standard hedging instruments
designated as foreign currency hedges include, in particular, for-
eign currency spots, forwards and short-term swaps.

If the Company uses a cash flow hedge, the gains or losses from
changes in fair values of hedging derivatives that are attributable to
the hedged risk are retained in equity in the statement of financial
position and are recognised as an expense or income in the periods
in which hedged cash flows affect profit or loss. The Company
only used fair value hedging in 2011 and 2010.

If certain derivative transactions do not qualify for hedge account-
ing under the specific rules of Czech Accounting Standard No. 110
for financial institutions, these are treated as derivatives held
for trading with fair value revaluation gains and losses reported
in “Net profit or loss on financial operations”.

2.1.8 Provisions

Provisions are recognised when the Company has a present legal
or constructive obligation as a result of past events, and it is prob-
able 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.

The Company creates a provision for future liabilities resulting from

supplementary pension insurance contracts. The amount of the pro-
vision is determined based on the liability adequacy testing.
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The liability adequacy test is based on the discounted future
cash flow model. Future cash flows comprise mainly clients’
contributions, benefits paid to the clients and the Company’s
expenses. The result of the liability adequacy test is the mini-
mum amount of liabilities to the clients calculated as the best
estimate using assumptions regarding the future development
of input parameters.

The Company accounts for a provision if the minimum amount
of liabilities to customers is higher than the actual liabilities ac-
counted. The provision amounts to the ascertained difference.

2.2 Retirement Benefit Schemes

Contributions made by retirement benefit policy holders are re-
corded in nominal value in “Funds placed by retirement benefit
policy holders” in the statement of financial position. This amount
is further increased by the state contribution and share on profit.

State contribution claims are recorded as “Estimated receivables
and other assets”.

2.3 Foreign Currency Translation

Transactions in foreign currencies during the year are translated
using the daily exchange rates as notified by the Czech National
Bank effective at the transaction date. Assets and liabilities denom-
inated in foreign currencies are translated into Czech crowns using
the foreign exchange rate announced by the Czech National Bank
as at the balance sheet date.

Any resulting foreign currency translation differences arising from
retranslation of assets and liabilities denominated in foreign cur-
rencies are recorded through the current year’s expenses or reve-
nues, except for the foreign currencies translation differences from
transactions in foreign currencies shares, mutual fund certificates
in the portfolio of available-for-sale securities that are recognized
in equity and presented within “Gains or losses from revaluation
of assets and liabilities”.

As at the date of the securities settlement, the foreign currencies
translation differences are released to the income statement ac-
count “Net profit or loss on financial operations”.

2.4 Taxation

The income tax base is calculated from the profit and loss of the peri-
od by means of adding non-tax deductible expenses and subtracting
income exempt from income tax and items amending the tax base.
The due tax liability is calculated at the end of the taxation period
pursuant to Act No. 586/1992 Coll., on income taxation, as amend-
ed, while the tax rate for 2011 amounts to 5% (2010: 5%).

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

Deferred tax liabilities are accounted for without exception where-
as deferred tax assets are recognised to the extent that it is probable
that future taxable profits will be available against which the tax
assets can be utilised. If it is unlikely that a deferred tax asset will
be realised, its value will be reduced as appropriate or it will not
be accounted for at all.

2.5 Deferred Acquisition Costs of Pension Policies
The Company amortises costs, including in particular commissions
paid and other direct acquisition costs relating to the conclusion of
pension policy contracts over four years, i.e. the average duration
of its pension policies.

2.6 Fees for the Administration of Pension
Policies

Fees for the administration of pension policies are recorded as
incurred to the income statement as “Commission and fee ex-
pense”.

2.7 Interest Income and Expense

Interest income and expense is accrued and recorded to the income
statement as either “Interest income and similar income” or “Inter-
est expense and similar expense”.

2.8 Use of Estimates

The presentation of financial statements requires management to
make estimates and assumptions that affect the reported amounts
of assets and liabilities at the balance sheet date and the reported
amounts of revenues and expenses during the reporting period.
These estimates which specifically relate to the determination
of fair values of financial instruments and impairment of assets
and provisions are based on the information available at the bal-
ance sheet date. The current ongoing global economic recession
increases the risk that the actual results and outcomes may sig-
nificant differ from these estimates. Key areas with a potential for
significant differences between the actual results and the estimates
principally include fair values of securities.

Explanation Added for Translation into English

These financial statements are presented on the basis of account-
ing principles and standards generally accepted in the Czech
Republic. Certain accounting practices applied by the Company
that conform with generally accepted accounting principles and
standards in the Czech Republic may not conform with generally
accepted accounting principles in other countries.



Risk Management Framework

The Company is exposed to the following types of risks:

market risk,

credit risk,
— operational risk,

liquidity risk.

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

— interest rate risk,

— foreign currency risk,

— equity risk.

The objective of measuring market risks is to determine and elimi-
nate the value of possible adverse impacts on the Company’s prof-
it/loss figure. The Company measures its market risks using the
Value at Risk (“VaR”) concept which provides an estimate of max-
imum potential market loss over one trading day with a confidence
level of 99 percent.

The Company undertakes stress-testing to simulate the worst im-
pacts of historical changes in exchange rates and interest rates on
the market value of the position.

The aggregate daily VaR amounted to CZK 98,463 thousands and
CZK 123,760 thousand as at 31 December 2011 and 2010, respec-
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tively. The average daily level of VaR in relative terms was 0.24%
and 0.36% for the years ended 31 December 2011 and 2010, re-
spectively.

The Company’s investment strategy for the year ended 31 De-
cember 2011 brought about investment risk taking in the form of
foreign currencies exposures associated with investments into se-
curities made in EUR, PLN and USD. The Company entered into
currency swap contracts to hedge against the currency exposure.
Derivative transactions are entered into on an over-the-counter
market via the portfolio manager Ceska spofitelna, a.s.

Credit risk

The Company has policies and procedures in place for selecting in-
vestment instruments such that the aggregate credit profile of allocat-
ed investments matches to the Company’s investment strategy.

Operational risk

In managing operational risk, the Company’s policy complies with
the Group-wide policy pursued by the Ceské spofitelna Financial
Group.

Liquidity risk

As required by the CNB Official Information regarding the rules of
prudent performance of activities by pension funds, the Company
monitors and regularly assesses whether realized and expected net
cash flows correspond to liabilities in terms of their maturities. In man-
aging liquidity risk, the Company’s policy complies with the Group-
wide policy pursued by the Ceska spofitelna Financial Group.

3. Additional Information on the Statement of Financial Position and Income Statement

3.1 Amounts Due from Banks
CZK thousand

Current accounts
Term accounts
Other receivables
Total

“Other receivables” consists of reverse repo operations collateralised by treasury bills.

3.2 Debt Securities, Shares, Mutual fund certificates and Other Holdings

The securities held by the company are classified to the following portfolios:

CZK thousand

Available for sale securities
Held to maturity securities
Total

Balance at Balance at
31 Dec 2011 31 Dec 2010
421,991 323,038
5,088,086 6,282,462

- 2,334,824

5,510,077 8,940,324
Balance at Balance at
31 Dec 2011 31 Dec 2010
Fair value/ Fair value/
amortized costs amortized costs
24,899,522 21,811,565
9,169,714 6,412,013
34,069,236 28,223,578

All securities included in the Company’s portfolio are traded on the Prague Stock Exchange or on stock exchanges of OECD countries.
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Held to maturity securities amount to 26.9% of the total assets.

3.2.1 Securities Available for Sale
CZK thousand

Shares and mutual fund certificates
Fixed income debt securities

of which: in CZK

of which: in EUR

of which: in PLN

of which: in USD

Variable yield debt securities

of which: in CZK

of which: in EUR

Total debt securities

Total available for sale securities

3.2.2 Securities Held to Maturity
CZK thousand

Debt securities with fixed interest in CZK
Total held to maturity securities

3.2.3 Remaining Maturity of Securities

Remaining maturity
CZK thousand

Below 3 months

Between 3 months and 1 year
Between 1 and 5 years

Over 5 years

Unspecified

Total

Debt securities maturing within one year account for 14.83% (i. e.
the Company’s assets (2010: 2.97%, i. e. CZK 736,815 thousand).

3.3 Fixed Assets

3.3.1 Intangible Fixed Assets

Acquisition cost

CZK thousand

Balance at 1 Jan 2010
Additions

Disposals

Balance at 31 Dec 2010
Additions

Disposals

Balance at 31 Dec 2011
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Balance at
31 Dec 2011
Fair value

2,705,878
16,557,714
12,219,404
3,507,533
621,039
209,738
5,635,930
5,022,899
613,031
22,193,644
24,899,522

Balance at
31 Dec 2011
Amortized costs

9,169,714
9,169,714

Balance at
31 Dec 2011
Securities

25,916
4,624,939
12,564,841
14,147,662
2,705,878
34,069,236

Balance at
31 Dec 2010
Fair value

3,429,507
13,719,031
11,444,171

1,418,090
670,106
186,664

4,663,027

4,484,395
178,632

18,382,058

21,811,565

Balance at
31 Dec 2010
Amortized costs

6,412,013
6,412,013

Balance at
31 Dec 2010
Securities
742

736,073
10,036,407
14,020,849
3,429,507
28,223,578

CZK 4,650,855 thousand) of the value of all debt securities included in

Software and
licences
77,214

8,229

(5,457)
79,986

9,895

89,881

Total

77,214
8,229
(5,457)
79,986
9,895

89,881



Accumulated amortisation

CZK thousand

Balance at 1 Jan 2010

Additions

Accumulated amortisation on disposals
Balance at 31 Dec 2010

Additions

Accumulated amortisation on disposals
Balance at 31 Dec 2011

CZK thousand

Net book value at 31 Dec 2010
Net book value at 31 Dec 2011

Amortisation of Intangible Fixed Assets Charged to Expenses

CZK thousand

Amortisation of intangible fixed assets
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Software and
licences
(52,448)

(7,714)
5,457
(54,705)
(6,985)

(61,690_)

Software and
licences

25,281
28,191

Balance at
31 Dec 2011

6,985

Aggregate Low Value Intangible Assets not included in the Statement of financial position

CZK thousand

Aggregate low value intangible assets not included in the statement of financial position

3.3.2 Tangible Fixed Assets

Acquisition cost

CZK thousand

Balance at 1 Jan 2010
Additions

Disposals

Revaluation gains/losses
Balance at 31 Dec 2010
Additions

Disposals

Revaluation gains/losses
Balance at 31 Dec 2011

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

Accumulated depreciation
CZK thousand

Balance at 1 Jan 2010

Depreciation including the balance
of disposed assets

Accumulated depreciation on disposals
Balance at 31 Dec 2010

Depreciation including the balance
of disposed assets

Accumulated depreciation on disposals
Balance at 31 Dec 2011

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

Buildings

179

Buildings
0

(5)

(5)

(6)

(11)

Works of art and
art collections
23

0

0

0

23

o

@
21

~

o

Works of art and
art collections

0

o O O

o o

Balance at
31 Dec 2011

0

Individual
movable assets
28,139
8,252
(2,933)

0

33,458
4,172
(1,972)

0

35,658

Individual
movable assets

(20,327)

(4,226)
2,598
(21,955)

(5,442)
1,810
(25,587)

Total

(52,448)
(7,714)
5,457
(54,705)
(6,985)

(61 ,690_)

Total

25,281
28,191

Balance at
31 Dec 2010

7,714

Balance at
31 Dec 2010

0

Total

28,341
8,252
(2,933)
0
33,660
4,172
(1,974)
(21)
35,837

Total

(20,327)

(4,231)
2,598
(21,960)

(5,448)
1,810
(25,598)
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CZK thousand Buildings Works of art and Individual Total
art collections  movable assets

Balance at 31 Dec 2010 174 23 11,503 11,700

Balance at 31 Dec 2011 168 0 10,071 10,239

Depreciation of Tangible Fixed Assets Charged to Expenses

CZK thousand Balance at Balance at
31 Dec 2011 31 Dec 2010
Depreciation of tangible fixed assets 5,448 4,231

Aggregate Low Value Tangible Assets not Included in the Statement of financial position

CZK thousand Balance at Balance at
31 Dec 2011 31 Dec 2010
Low value tangible assets not included in the statement of financial position 54 158

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

3.4 Other Assets

CZK thousand Balance at Balance at

31 Dec 2011 31 Dec 2010
Other cash and inventory 328 201
Receivables from employees and trade receivables 2,972 1,523
Tax receivables 22,919 42
Estimated receivables and other assets 300,592 279,972
of which: Derivatives with positive fair value 15 396
Total other assets 326,811 281,738

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

3.4.1 Tax Receivables and Payables
Tax receivables of CZK 22,919 thousand (2010: CZK 42 thousand) principally comprise a deferred tax asset of CZK 22,862 thousand. In
2010, these included a withholding tax receivable.

3.4.2 Estimated Receivables and Other Assets
Estimated receivables as at 31 December 2011 consist of an estimate of state contributions in respect of the fourth quarter of 2011 amounting
to CZK 296,800 thousand (2010: CZK 275,800 thousand).

3.4.3 Intercompany Receivables

CZK thousand Balance at Balance at
31 Dec 2011 31 Dec 2010

Short-term receivables

Ceska spofitelna = 301

Total short-term receivables - 301

Prepayments

Ceska spofitelna 2,086 1,049

Total prepayments 2,086 1,049
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3.5 Deferred expenses and Accrued Income

CZK thousand Balance at Balance at

31 Dec 2011 31 Dec 2010
Deferred expenses 130,813 141,175
Total temporary assets 130,813 141,175

Deferred expenses principally consist of deferred commissions for the sale of retirement benefit policies of CZK 126,881 thousand (2010:
CZK 136,103 thousand).

3.6 Shareholder’s Equity

In the year ended 31 December 2011, the Company’s equity consisted of share capital, share premium, statutory reserve fund and other
funds from profit, gains and losses from the revaluation of assets and liabilities and the current year’s profit. Movements 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 400,423 thousand consist of the following items: losses from the revalua-
tion of securities of CZK 421,498 thousand, and a deferred tax asset from the revaluation of assets and liabilities of CZK 21,075 thousand.

The equity is significantly impacted by the development of unrealised gains or losses from the revaluation of securities in the portfolio of
the Company. This development is monitored on an ongoing basis and the potential need for any capital increase is assessed in cooperation
with the shareholder of the Company.

3.6.1 Share Capital

The registered share capital as at 31 December 2011 consists of 175 shares with a nominal value of CZK 2,000 thousand per share. The
aggregate nominal value of the share capital is CZK 350,000 thousand. The shares are not publicly traded. They are bearer shares and non-
endorsable.

During the year ended 31 December 2011, there were no changes in share capital.

3.7 Provisions

The Company creates a provision for future annuities in accordance with the methods stated in point 2.1.8. As a result of the liability
adequacy testing the value of the provision for future annuities including the future annuity option as at 31 December 2011 is considered
sufficient to cover all future liabilities of the Company relating to annuities payments.

CZK thousand Provisions for Total

future annuities provisions
Balance at 1 Jan 2010 22,112 22,112
Charge of provisions 6,867 6,867
Release of provisions 0 0
Balance at 31 Dec 2010 28,979 28,979
Charge of provisions 2,954 2,954
Release of provisions 0 0
Balance at 31 Dec 2011 31,933 31,933

The level of the charged provision is determined on the basis of the present actuarial value of committed retirement benefits to be paid and

decreased to reflect the amount of funds recorded on behalf of pension recipients.
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3.8 Other Liabilities

CZK thousand Balance at Balance at

31 Dec 2011 31 Dec 2010
Amounts owed to staff and trade payables 15,418 4,320
Social security payables 786 990
Tax payables 443 17,281
Estimated payables and other liabilities 206,674 112,015
of which: Derivatives with negative fair value 138,394 14,493
Funds placed by retirement benefit policy holders 38,175,695 35,173,368
Total 38,399,016 35,307,974

Tax payables principally comprise payroll taxes of CZK 288 thousand and value added tax of CZK 102 thousand. As at 31 December 2010,
these mainly included a deferred tax asset of CZK 16,899 thousand and payroll taxes of CZK 340 thousand.

The Company carried no payables subject to either a lien or that were otherwise encumbered as at 31 December 2011.

The Company had no received loans and issued no debt securities as at 31 December 2011.

Estimated payables and other liabilities consist of an estimated commission fees of CZK 16,100 thousand (2010: CZK 13,780 thousand), an
estimated payable for the administration of securities fee of CZK 26,358 thousand (2010: CZK 61,400 thousand) and an estimated payable

for outstanding vacation days and employee bonuses of CZK 10,253 thousand (2010: CZK 9,985 thousand).

3.8.1 Funds Placed by Retirement Benefit Policy Holders

CZK thousand Balance at Balance at
31 Dec 2011 31 Dec 2010
Funds placed by retirement benefit policy holders 38,175,695 35,173,368

In the year ended 31 December 2011, the balance of funds placed by policy holders increased by CZK 3,002,327 thousand.

For the year ended 31 December 2011, the Company allocated 95% of the 2010 profit to policy holders. This amount represents an apprecia-
tion of the policy holders’ investments of 2.34% (2010: 1.28%):

CZK thousand Balance at Balance at
31 Dec 2011 31 Dec 2010
Number of retirement benefit policy holders 938,209 908,500
Paid allowances 2011 Number of 2010 Number of
CZK thousand contracts contracts
Surrender 699,637 30,170 587,449 22,925
One-off settlement 3,321,571 46,384 2,886,116 36,513
Transfers to other pension funds 213,166 5,095 170,384 4,438
Pensions 146,874 2,709 116,322 3,034
Inheritance 34,481 1,063 38,241 1,048
Surcharges for pension insurance already
terminated 107,903 116,984 53,837 96,489
Total 4,523,632 202,405 3,852,349 164,447

* Note: Structure of paid allowances according to CNB methodology (state contribution returns, pension plan participants returns and other returns are not included)

In respect to the year ending 31 December 2012 the Company expects that no less than 85 percent of the profit for the year ended 31 De-
cember 2011 will be allocated to the policy holders with 5% being allocated to the statutory reserve fund.
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3.9 Off Balance Sheet Assets and Liabilities

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

CZK thousand Balance at 31 Dec 2011 Balance at 31 Dec 2010
Nominal Nominal Fair Nominal Nominal Fair
value of value of value value of value of value

receivables payables receivables payables

Trade derivatives

Currency swaps 138,320 140,302 (1,982) 1,004,776 1,006,403 (1,636)

Hedging derivatives

Currency swaps 4,043,125 4,139,957 (96,845) 738,320 739,216 (904)

Interest rate swaps 450,000 450,000 (39,552) 450,000 450,000 (11,557)

Total derivative instruments 4,631,445 4,730,259 (138,379) 2,193,096 2,195,619 (14,097)

Currency swaps presented within trade derivatives include the ineffective portion of hedging derivatives. The Company is only a party to
hedging derivatives.

The nominal value of foreign currency leg of currency swaps is reported in Czech crowns converted by the exchange rate of CNB as at
financial statements closing date.

The remaining maturity of currency swaps is up to three months, while the remaining maturity of interest rate swaps is over five years.

In the year ended 31 December 2011, the Company carried in its off balance sheet accounts assets received for custody amounting to CZK
39,018,944 thousand (of which securities amounted to CZK 34,069,236 thousand).

In the year ended 31 December 2010, the Company carried in its off balance sheet accounts assets received for custody amounting to CZK
34,491,943 thousand (of which securities amounted to CZK 28,223,578 thousand).

3.10 Interest Income

Interest on Balance at 31 Dec 2011 Balance at 31 Dec 2010
CZK thousand czK cEfrr:rzgc; Total czK cEfrreer']%; Total
Debt securities 680,251 141,806 822,057 641,561 86,453 728,014
Treasury bills 0 0 0 2,071 0 2,071
Term deposits 112,522 0 112,522 143,361 0 143,361
Deposits on current accounts 382 10,084 10,466 811 3,482 4,293
Total 793,155 151,890 945,045 787,804 89,935 877,739

3.11 Income from Shares and Equity Investments

CZK thousand Balance at Balance at
31 Dec 2011 31 Dec 2010
Dividends from shares and mutual fund certificates 0 28,322

3.12 Commission and Fee Income

Commission and fee income for the year ended 31 December 2011 amounted to CZK 14,024 thousand (2010: CZK 9,020 thousand)
and comprised fees paid by the clients for pension insurance transfer and severance in the amount of CZK 8,998 thousand (2010: CZK
4,743 thousand) and loyalty bonuses related to the support of the sale of mutual fund certificates in the amount of CZK 4,283 thousand
(2010: CZK 3,663 thousand).
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3.13 Commission and Fee Expense

CZK thousand Balance at Balance at
31 Dec 2011 31 Dec 2010
Fee for maintenance of accounts paid to the depositary 4,533 4,317
Fees for administration and safe-keeping of securities 5,250 2,927
Asset management fee 62,628 97,201
Fees paid in selling securities 1,978 4,208
Fees for conclusion and administration of retirement benefit policies 222,494 223,098
Other 6,100 5,634
Total 302,983 337,385
3.14 Net Profit or Loss on Financial Operations
CZK thousand Balance at Balance at
31 Dec 2010 31 Dec 2008
Loss on securities transactions (174,9006) (216,971)
Profit on securities transactions 592,648 453,567
Net profit (+)/loss () on securities transactions 417,742 236,596
Loss on foreign exchange transactions (1,710,364) (1,045,789)
Profit on foreign exchange transactions 1,768,048 1,001,472
Net profit (+)/loss (-) on foreign exchange transactions 57,684 (44,317)
Loss on derivate transactions (307,977) (218,770)
Profit on derivate transactions 152,704 360,670
Net profit (+)/loss () on derivate transactions (155,273) 141,900
Net profit (+)/loss (-) on financial transactions 320,153 334,179

Loss on securities transactions includes the loss from impairment of debt securities available for sale of CZK 606 thousand (2010: CZK

0 thousand).

3.15 Other Operating Income

CZK thousand Balance at Balance at

31 Dec 2011 31 Dec 2010
Income from the transfer of tangible and intangible fixed assets 392 581
Sundry operating income 23,059 29,117
Total operating income 23,451 29,698

Sundry operating income for the year ended 31 December 2011 of CZK 22,893 thousand (2010: CZK 28,711 thousand) mainly comprised
the withdrawal of previously credited revenue from state contributions in the case of surrender payments.

3.16 Other Operating Expense

CZK thousand Balance at Balance at

31 Dec 2011 31 Dec 2010
Sundry operating expenses 595 3,637
Total operating expenses 595 3,637

Sundry operating expenses for the year ended 31 December 2011 principally comprise logo costs in the amount of CZK 945 thousand (2010:
CZK 1,099 thousand), Pension Fund Association (Asociace penzijnich fond) membership fee of CZK 387 thousand (2010: CZK 386 thou-
sand) and Erste risk insurance costs of CZK 158 thousand (2010: CZK 406 thousand). The Company reversed the estimate for due penalties
of CZK 1,060 thousand, recognized in 2010, and as a result, the sundry operating expenses balance decreased year on year.
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3.17 Administrative Expenses

Administrative expenses consist of staff costs and other administrative expenses (expenses related to the operation of the real estate, material
and energy consumption, services and taxes). Aggregate administrative expenses for the year ended 31 December 2011 amounted to CZK
109,796 thousand (2010: CZK 109,802 thousand).

3.17.1 Staff Costs

The average number of employees and management and staff costs for the years ended 31 December 2011 and 2010 are as follows:

20M
CZK thousand Number Wages and Social Other Bonuses to Total staff
salaries security expenses management costs
and health
insurance
Staff 49 23,184 8,791 1,746 0 32,721
Management 5 9,446 2,888 172 655 13,161
Total 54 32,630 10,679 1,918 655 45,882
2010
CZK thousand Number Wages and Social Other Bonuses to Total staff
salaries security expenses management costs
and health
insurance
Staff 52 22,843 7,916 1,664 0 32,423
Management 5 9,869 3,041 164 495 13,569
Total 57 32,712 10,957 1,828 495 45,992

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

3.17.2 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, management
or shareholders in the year ended 31 December 2011.

3.17.3 Other Administrative Costs

CZK thousand Balance at Balance at

31 Dec 2011 31 Dec 2010
Material consumption 2,710 3,192
Energy consumption 655 739
Repairs and maintenance 9,134 10,372
Travel expenses 228 200
Representation costs 1,814 1,458
Taxes 28 19
Services 49,345 47,830
Total other administrative costs 63,914 63,810

“Services” predominantly includes advertising costs in the amount of CZK 15,019 thousand (2010: CZK 9,640 thousand), postal fees of
CZK 15,265 thousand (2010: CZK 15,106 thousand) and outsourcing of CZK 4,486 thousand (2010: CZK 4,815 thousand).

The costs of the mandatory financial statements audit amounted to CZK 1,440 thousand for the year ended 31 December 2011 (2010: CZK
1,461 thousand) and the costs of legal and tax advisory amounted to CZK 38 thousand (2010: CZK 168 thousand).
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3.18 Use of Allowances and Provisions for Receivables
For the years ended 31 December 2011 and 2010 no allowances against receivables were used.

3.19 Related Party Information

The controlling entity is the entity that has, de facto or de jure, the ability to exercise directly or indirectly significant influence over the other
(controlled) entity in making financial or operational decisions. If the controlling and controlled entities are companies, they are considered
a parent company and its subsidiary, respectively. Related parties are entities controlled by the same controlling entity.

Transactions with securities for the year ended 31 December 2011 were effected through Ceska spofitelna (the controlling entity).

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

3.19.1 Income

Entity Erste Group Ceska Investicni PF1 Fund PF2 Fund Total
CZK thousand Bank AG spofitelna  spole¢nost

Cs

Ultimate
parent Parent Other related Fellow Fellow

Type of entity/income company company entities subsidiary subsidiary -
Financial income at 31 Dec 2011 8,965 214,174 4,283 - 120,046 347,468
Total at 31 December 2011 8,965 214,174 4,283 - 120,046 347,468
Financial income at 31 Dec 2010 1,504 156,346 3,663 36,332 - 197,845
Total at 31 December 2010 1,504 156,346 3,663 36,332 - 197,845

Financial income from Ceska spofitelna amounting to CZK 214,174 thousand arose primarily from interest on term deposits of CZK 86,736
thousand, interest on debt securities of CZK 70,095 thousand and proceeds from the sale of bonds. Income from the PF2 fund amounting to
CZK 120,046 thousand represents gains from mutual fund certificates sales.

3.19.2 Expenses

Entity Erste Group CS PF1 Fund Partner Procurement Procurement Total
CZK thousand Bank AG CS Services CZ Services GmbH
Ultimate Fellow

parent Parent Fellow subsi- Other related  Other related
Type of entity/expense company company subsidiary diary entities entities -
Services at 31 Dec 2011 63 16,253 - - 452 273 17,041
Expenses at 31 Dec 2011 - 239,595 170,433 14,533 - - 424,561
Total at 31 Dec 2011 63 255,848 170,433 14,533 452 273 441,602
Services at 31 Dec 2010 48 17,290 - - 401 363 18,102
Expenses at 31 Dec 2010 - 289,225 - 238 - - 289,463
Total at 31 Dec 2010 48 306,515 - 238 401 363 307,565

The services of the Erste Group Bank financial group entities amounted to CZK 17,041 thousand, where the greatest amount related to rent-
als paid to Ceska spofitelna amounting to CZK 5,543 thousand.

Financial expenses from Ceské spofitelna arose primarily from the costs for the securities and portfolio asset management of CZK 62,628

thousand as well as from commissions for the conclusion and administration of retirement benefit policies of CZK 176,217 thousand. Costs
incurred in the PF2 fund of CZK 170,433 thousand represent losses from mutual fund certificates sales.
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3.19.3 Non-Current Financial Assets Issued by Related Parties
CZK thousand

Debt securities

Ceska spofitelna

Erste Group Bank AG

Total debt securities

Mutual fund certificates

Investiéni spoleénost CS

Erste Group Bank AG

Total mutual fund certificates
Total non-current financial assets

3.19.4 Other Related Party Transactions

Type of entity

Parent company
Ultimate parent company

Other related entities
Ultimate parent company
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Balance at Balance at
31 Dec 2011 31 Dec 2010
2,445,938 2,380,563
588,598 199,566
3,034,536 2,580,129
2,214,778 3,429,507
491,100 -
2,705,878 3,429,507
5,740,414 6,009,636

The members of the statutory bodies received no loans, guarantees, advances or other benefits and held no shares of the Company as at

31 December 2011 and 2010.

3.20 Subsidies and State Contributions
CZK thousand

State contribution received
* Note: of which CZK 296,800 thousand represents the reasonable estimate of the state contribution for Q4 2011.

Balance at Balance at
31 Dec 2011 31 Dec 2010
5,526,581 4,994,312

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

Benefit Schemes.

3.21 Taxation

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

CZK thousand

Profit before tax

Expenses that are not deductible for tax purposes
Income which is not subject to taxation

Tax base

Tax loss of prior years reduction

Tax base after adjustment

Tax liability of 5%

Tax relief

Adjusted tax liability

Adjustment of tax payable from previous years
Total tax payable

Balance at Balance at
31 Dec 2011 31 Dec 2010
873,695 808,997
92,248 124,354
(728,928) (752,282)
237,015 181,069
(237,015) (181,069)
0 0

0 0

0 0

0 0

0 1,878

0 1,878
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The deferred tax asset/liability is calculated in the amount of 5% of temporary taxable differences between the accounting and tax net book

value of assets and liabilities and can be analyzed as follows:

CZK thousand

Deferred tax assets

Unused tax loss

Provision for pensions to be paid out in the future

Gains or losses on revaluation of securities available for sale
Other

Total deferred tax assets

Deferred tax liabilities

Difference between tax and accounting value of fixed assets
Valuation gain/loss from securities available for sale

Total deferred tax liabilities

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

Recognized net deferred tax asset (+)/liability (-)

Balance at
31 Dec 2011

30,199
1,597
21,075
630
53,501

(440)
(440)
53,061
22,862

Balance at
31 Dec 2010

47,415
1,449
188
49,052

417)
(18,119)
(18,536)

30,516

(16,899)

The deferred tax asset of CZK 30,199 thousand as at 31 December 2011 (2010: CZK 47,415 thousand), arising on tax losses carried for-
ward, has not been recognized as it is not probable that the Company will able to generate a large enough tax base in the future against which

it would be possible to utilise this deferred tax asset.

In compliance with the principle of prudence, the Company only recognized a deferred tax asset of CZK 22,862 thousand in 2011 (in 2010

the Company recognized a deferred tax liability of CZK 16,899 thousand). The recognized tax asset/liability are presented within “Other

assets”/“Other liabilities” and comprise the following:

CZK thousand

Provision for pensions to be paid out in the future

Other

Difference between the tax and accounting value of fixed assets

Valuation gains or losses from hedging derivatives of securities available for sale
Net deferred tax asset (+)/liability (-)

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

CZK thousand

Balance at the beginning of the period
Change in the deferred tax from the revaluation of the Company’s assets — transfer to equity

Change in the deferred tax from other temporary differences — transfer to the profit
and loss statement

Balance at the end of the period
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Balance at
31 Dec 2011
1,597

630

(440)
21,075
22,862

Balance at
31 Dec 2011

(16,899)
39,194

567
22,862

Balance at
31 Dec 2010
1,449

188

(417)
(18,119)
(16,899)

Balance at
31 Dec 2010

(11,604)
(5,530)

235
(16,899)
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4. Commitments, Contingencies and off Balance Sheet Liabilities

Legal disputes
As at 31 December 2011 the Company was involved in no legal disputes, the outcome of which would significantly impact the Company’s
financial performance.

5. Post Balance Sheet Events

No events that would impact on the Company’s financial statements for the year ended 31 December 2011 occurred subsequent to the bal-
ance sheet date.

In compliance with Act No. 427/2011 Coll. on supplementary pension insurance, namely its provisions governing the transformation of
pension funds, the Company takes steps to obtain authorization to operate a pension company, transformed fund or participation funds ef-
fective 1 January 2013.

Compiled on 2 March 2012.

Signature of Company’s statutory body:

ﬁ@;‘ % Veron e !

Ales Poklop VeronikgMatuskova
Chairman of the Board of Directors Vice-Chairwoman of the Board of Directors
and CEO and Head of Financial Management Section
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Report on Relations

In Accordance with Article 66a Paragraph 9 of Commercial Code

for the Accounting Period of 2011

Penzijni fond Ceské spofitelny, a.s., with its registered office at
Polackova 1976/2, Prague 4, Registration Number: 61672033, reg-
istered in the Commercial Registry, Section B, Insert 2927, admin-
istered at Municipal Court Prague, (henceforth “Processor”, is part
of the business group (concern) where following relations exist be-
tween the processor and parties controlled by the same controlling
parties (henceforth “related parties”).

This report on relations between the parties hereunder was prepared
pursuant to the provision of Section 66a(9) of Act No. 513/1991 Coll.,
Commercial Code, as amended, for the accounting period from 1 Jan-
uary 2011 to 31 December 2011 (henceforth the “accounting period”).
In this accounting period, the Processor and the parties hereunder en-
tered into the following contracts and adopted or enacted the follow-
ing legal acts and other de facto measures. The Report on Relations
provides the financial details of transactions with related parties for
the accounting period from 1 January 2011 to 31 December 2011.

A. Controlling Entities

— Erste Group Bank AG,
Registered office at Graben 21, Vienna, Austria
(“Erste Bank™)
Relation towards the Company: indirect controlling subject —
subject controlling EGB Ceps Beteiligungen GmbH

— EGB Ceps Beteiligungen GmbH,
Registered office at Graben 21, Vienna, Austria
(“EGB Beteiligungen™)
Relation towards the Company: indirect controlling subject —
subject controlling entity to EGB Ceps Holding GmbH

— EGB Ceps Holding GmbH,
Registered office at Graben 21, Vienna, Austria
(“EGB Holding™)
Relation towards the Company: indirect controlling subje-
ct — controlling subject to Ceska spofitelna, a.s.

— Ceska sporitelna, a.s.,
Registered office at Olbrachtova 1929/62, Prague 4,
Registration Number: 45244782 (“CS”).
Relation towards the Company: directly controlling entity
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B. Other Interconnected Subjects

— Investiéni spoleénost Ceské sporitelny,
Registered office at Evropska 2690/17, Prague 6,
Registration Number: 44796188 ("ISCS*)
Relation towards the Company: other interconnected subjects

— Procurement Services GmbH,
Registered office at Brehmstrasse 12, Vienna, Austria
(“s Proserv GmbH”)
Relation towards the Comapany: other interconnected subjects

— Procurements Services CZ,
Registered office Bud¢jovicka 1912/64b, Prague 4,
Registration Number: 27631621 (“‘s Proserv CZ”)
Relation to the Company: other interconnected subjects

— Partner Ceské sporitelny,
Registered office at Polackova 1976/2, Prague 4,
Registration Number: 28909011 (“Partner”)
Relation to the Company: sister company directly controlled
by Ceska spofitelna

— s IT Solutions CZ,
Registered office at Antala Staska 32/1292, Prague 4,
Registration Number: 27864260 (“s IT”)
Relation to the Company: other interconnected subjects

C. Business Transactions with
Interconnected Subjects

Penzijni fond identified relations with interconnected subjects
listed in Part A and Part B which are aggregated below into cat-
egories as follow.

Business transactions with interconnected
subjects on the active side of Penzijni fond
Balance Sheet:

Receivables from banks

Penzijni fond has its own funds in term deposits amounting 3,238
million CZK deposited in Ceska spofitelna. No detriment rose to
Penzijni fond from these transactions in the accounting period.

Securities for sale
Penzijni fond holds bonds and other securities of interconnected
subjects, which were bought under regular market conditions, in



the total volume of 4,716 million CZK. No detriment rose to Pen-
zijni fond from these transactions in the accounting period.

Financial derivatives for sale

Penzijni fond holds financial derivatives including coupon and
similar securities of interconnected subjects which were bought
under common market conditions amounting 2.5 million CZK.
No detriment rose to Penzijni fond from these transactions in
the accounting period.

Other assets

In the item Other assets are included receivables from business
relations of Penzijni fond towards interconnected subjects amoun-
ting 11 million CZK. The items concerned are mainly receivables
from Ceska spofitelna. No detriment rose to Penzijni fond from
these transactions in the accounting period.

Business transactions with interconnected
subjects on the passive side of Penzijni fond
Balance Sheet:

Financial derivatives with negative real value

Penzijni fond closed under regular market conditions with
interconnected subjects financial derivatives for trading or
hedging purposes. Their negative real value including expense
interest is 42 million CZK at the end of the accounting period.
No detriment rose to Penzijni fond from these transactions in
the accounting period.

Other liabilities

In the Other liabilities item are included liabilities from Penzijni
fond business relations towards interconnected subjects amounting
49 million CZK. These are mainly liabilities towards Ceska spofi-
telna. No detriment rose to Penzijni fond from these transactions
in the accounting period.

Equity

Penzijni fond holds bonds and other securities of the intercon-
nected persons which assesses into equity. The total volume of
assessment is —229 million CZK. No detriment rose to Penzijni
fond from these transactions in the accounting period.

Business transactions with interconnected subjects
affecting Penzijni fond Profit and Loss Statement

Interest yield
Within business transactions with interconnected subjects Penzij-
ni fond gained under regular market or business conditions in the
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accounting period interest yield amounting 172.5 million CZK.
No detriment rose to Penzijni fond from these transactions in the
accounting period.

Income from fees and commissions

Within business transactions with interconnected subjects Pen-
zijni fond gained under regular market or business conditions in
the financial year fees and commissions yield, including main-
ly prime bonuses of Investi¢ni spole¢nost, amounting 4 million
CZK. No detriment rose to Penzijni fond from these transactions
in the accounting.

Cost of fees and commissions

Within business transactions with interconnected subjects Penzijni
fond expended under regular market or business conditions in the
accounting period costs of fees and commissions, including main-
ly fees and commissions for asset management and product sale,
amounting 254 million CZK. No detriment rose to Penzijni fond
from these transactions in the accounting.

General administrative costs

Penzijni fond expended in the financial year on other administra-
tive costs towards interconnected subjects, especially outsourcing,
risk management, rent, services etc., under regular market or busi-
ness conditions 16 million CZK. No detriment rose to Penzijni
fond from these transactions in the accounting.

Other operating costs

Within business activities with interconnected persons Penzijni
fond expended under regular market or business conditions in the
accounting period other operating costs, including mainly logo
costs, amounting 1 million CZK. No detriment rose to Penzijni
fond from these transactions in the accounting period.

Net profit/loss form financial operations

Within operations with securities, operations with foreign
exchange and such operations with interconnected subjects, also
including revenue and cost form real value change of non-secu-
ring derivatives, Penzijni fond reached under regular or business
conditions in the accounting period net profit of 0.2 million CZK.
No detriment rose to Penzijni fond from these transactions in the
accounting period.

D. Contractual Relations

The Processor closed in the past accounting periods contracts with
interconnected subjects listed in Part A and Part B, whose financial
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pronouncement for the accounting period is included in Part C. The Processor closed in the accounting period new contracts with intercon-

nected subjects listed in Part A and Part B, whose financial pronouncement for the accounting period is included in Part C.

The list below includes major contracts with interconnected subjects closed in the accounting period.

Insignificant contracts, from which Penzijni fond received or provided funds within relations with interconnected subjects, whose financial

pronouncement for the accounting period is also included in Part C, and at the same time no detriment rose from these contracts, is not included

in this Report.

Name of contract Contractor
Contract on Supply of Service
Contract on Post-Warranty Service

Master Agreement for the Provisioning
of IT Services for PF CS

Contract on Cooperation

The Lease Contract

Contract on Cooperation in Operating Portal
of Penzijni fond Service

Contract on Providing Selected Activities
in Risk Management Section

Contract on Providing Selected Activities
Connected with Assets Management

E. Other Legal Acts

The Processor in the accounting period did not receive or pro-
vided any legal acts for the sake or from the incentive of inter-
connected subjects.

F. Other Real Measures

Penzijni fond cooperates within Erste Group Bank on group
projects. Cooperating on these group projects, no detriment has
risen to the Processor.

G. Conclusion

With regard to the revision of legal relations between the Proc-
essor and interconnected subjects it is clear that due to the con-
tracts, other legal acts or other measures closed, taken or adopted
by the Processor in the financial year 2011 for the sake of or from
incentive of individual interconnected subjects, no detriment has
risen to the Processor.
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Procurement Services
s IT Solutions CZ, s.r.o.

s IT Solutions CZ, s.r.o.
Ceska spofitelna, a.s.
Ceska spotitelna, a.s.
Ceska spotitelna, a.s.
Ceska spotitelna, a.s.

Ceska spotitelna, a.s.

Description of contract Possible
detriment
Purchase centralization None
Post-warranty service hardware None
Contrant for cooperation in providing
post-warranty service None
Participation on funding Pension
solution campaign None
Rent of Reserve Centre
of Antal Stasek None
Website of the company
administration None
Outsourcing of Kondimp Modul
Administration into CS None
Outsourcing back office
of securities into CS None

This report was discussed and approved by the Board of Directors of
the Processor on 27 February, 2012.

Penzijni fond Ceské spotitelny, a.s.

Ales Poklop %
Chairman of the Board of Directors and CEO

man of the Board of Directors and
Head of Financial Management Section
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