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Vyvoj nejdulezitéjSich ekonomickych ukazatela

tis. Ké 2007
Aktiva celkem 25 234 305
Majetek na osobnich Gétech klientd* 24 323 644
Zakladni kapital 100 000
Hospodarsky vysledek z finan¢nich ¢innosti 917 649
Provozni hospodérsky vysledek -136 798
Hospodérsky vysledek za u¢etni obdobi 775 563

* Pozn.: V majetku na osobnich tctech klientl je zahrnut odhad dosud nepfipsanych statnich prispévku za 4. Ctvrtleti.

Vyvoj poétu klientt 2007
Pocet klientt celkem 634 162
Pocet novych Klientl 133 937

Financial Summary

CZK thousand 2007
Total assets 25,234,305
Assets in clients’ personal accounts* 24,323,644
Share capital 100,000
Profit (loss) from financial operations 917,649
Operating profit (loss) -136,798
Profit (loss) in the accounting period 775,563

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

Client numbers 2007
Total number of clients 634,162
Number of new clients 133,937

2008

30 565 314
29 573 839
350 000
251114
-122 042
127 447

2008

750 212
174 419

2008

30,565,314
29,573,839
350,000
251,114
-122,042
127,447

2008

750,212
174,419

2009

35 487 404
32 350 866
350 000
578 025
-120 129
458 531

2009

833 512
151 966

2009

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

2009

833,512
151,966
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Profil spole€nosti/Company Profile

Penzijni fond Ceské spotitelny, a.s., byl zaloZen zakladatelskou lis-
tinou jako akciova spole¢nost dne 24. srpna 1994 a vznikl zapsanim
do obchodniho rejstifku soudu v Praze dne 23. prosince 1994. Sidlo
spolec¢nosti je Polackova 1976/2, Praha 4. Spole¢nost ma zékladni
kapital ve vysi 350 mil. K&. Od biezna 2001 je 100% vlastnikem
spolecnosti Ceska spotitelna, ktera se jiz v roce 2000 stala ¢lenem
silné stiedoevropské Financni skupiny Erste Bank. Penzijni fond
Ceské spofitelny tak disponuje mimoiadnym zazemim a maze svym
klientim nabidnout neustale se zvysujici kvalitu sluzeb.

Hlavnim pifedmétem ¢innosti je poskytovani penzijniho pripojis-
téni podle zékona o penzijnim piipojisténi se statnim prispevkem.
V ramci svého osobniho a firemniho programu Penzijni fond Ces-
ké spotitelny nabizi soukromym i podnikovym klientam penzij-
ni pripojisténi se statnim piispévkem za legislativné maximalné
vyhodnych podminek.

Na ceském trhu je Penzijni fond Ceské spotitelny uzndvanym pod-
nikatelskym subjektem, ktery aktivné pasobi v Asociaci penzijnich
fonda Ceské republiky.

Od pocéatku svého pasobeni Penzijni fond Ceské sporitelny sta-
bilng zvySuje svij podil na trhu penzijniho ptipojisténi. Na konci
roku 2009 dosahl trzni podil méteny dle poctu klienta vyse 18,6 %
a podil podle objemu finanénich prostiedkii na osobnich G¢tech
klientt vyse 16,2 %.

Zarukou bezpeéného zhodnoceni prostiedki klienta Penzijniho
fondu Ceské spofitelny je predevsim promyslené investicni strate-
gie, ktera se opira o rozsahlé zkusenosti Ceské sporitelny z financ-
niho sektoru.

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

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

Penzijni fond Ceské sporitelny represents a reputable business entity
on the market in the Czech Republic and actively cooperates in activi-
ties of the Czech Pension Fund Association.

Since commencing its business activities, Penzijni fond Ceské spofi-
telny has been steadily increasing its share of the supplementary pen-
sion plan market. By the end of 2009, the company’s market share
reached 18.6% by the number of clients and 16.2% by the volume of
assets in clients’ personal accounts.

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

Vyvoj podilu na trhu penzijniho pfipojisténi/Development of the share of the supplemetary pension plan market
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Vyvoj nejdulezitéjSich ekonomickych
ukazateltu/Financial Summary

tis. Ké 2007 2008 2009
Aktiva celkem 25 234 305 30 565 314 35 487 404
Majetek na osobnich Gétech klient(* 24 323 644 29 573 839 32 350 866
Z&akladni kapital 100 000 350 000 350 000
Hospodarsky vysledek z finanénich ¢innosti 917 649 251 114 578 025
Provozni hospodarsky vysledek -136 798 -122 042 -120 129
Hospodérsky vysledek za ucetni obdobi 775 563 127 447 458 531

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

Vyvoj poétu klientt 2007 2008 2009
Pocet klientd celkem 634 162 750 212 833 512
Pocet novych Klientd 133937 174 419 151 966
CZK thousand 2007 2008 2009
Total assets 25,234,305 30,565,314 35,487,404
Assets in clients’ personal accounts* 24,323,644 29,573,839 32,350,866
Share capital 100,000 350,000 350,000
Profit (loss) from financial operations 917,649 251,114 578,025
Operating profit (loss) -136,798 -122,042 -120,129
Profit (loss) in the accounting period 775,563 127,447 458,531

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

Client numbers 2007 2008 2009
Total number of clients 634,162 750,212 833,512
Number of new clients 133,937 174,419 151,966
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Vazené damy, vazeni panové,
chci se s vami touto cestou podélit o kli¢cové okamziky uplynulého

roku, které vedly k tomu, Ze rok 2009 je jednim z nejlsp&snéjsich
v historii naseho penzijniho fondu.

V roce 2009 jsme privitali 150 tisic novych klientt. ObzvIast pote-
Sitelny je fakt, Ze nardst poctu Gc¢astniki v systému penzijniho pii-
pojisténi byl tvoten z poloviny ristem naSeho penzijniho fondu.

Obchodni Gsp&chy byly podpoieny ocenénim v soutézi Zlata koru-
na, kde jsme dosahli na nejvyssi pricku. Ocenéni v této soutéZi je
obzvlast cenné, protozZe penzijni fondy jsou hodnoceny odbornou

porotou.

Z hlediska investovani nebyl rok 2009 viibec jednoduchy. Finan¢-
ni trhy se chovaly zcela neptedvidatelné a kolisani cen smérem
nahoru a dolta dosahlo historickych maxim. Piesto se nam diky
dobie zvolené investi¢ni strategii a fizeni rizik podafilo dosahnout
zajimavého zisku.

V prostiedi rekordné nizkych Urokovych sazeb stanovovanych
centralni bankou a inflace blizké nule se ndm dafi realn¢ zhod-

Jan Divi§
Pfedseda predstavenstva
a generalni feditel

Ladies and Gentelmen,

I would like to share with you the key moments of the past year
that made 2009 one of the most successful years in the history of
our pension fund.

In 2009 we welcomed 150 thousand new clients. What is espe-
cially pleasant is that the increase in the number of members in
the system of supplementary pension plans was half made up by
increase in our pension fund.

Commercial success was also encouraged by the award in Zla-
ta koruna competition, where we reached the highest level. The
award from this competition is very valuable, because pension
funds are assessed by an expert jury.

In term of investments, 2009 was not a good year at all. Financial
markets behaved unpredictably and price fluctuation up and down
reach historical limits. Nevertheless, with a well-chosen strategy
and risk management we made an interesting profit.

In the environment of record low interest rates set by the central
bank and inflation near zero we are going to increase the value



notit vklady klient. Statni podpora a piispévky zaméstnavateli
pak toto zhodnoceni dale vylepSuji, a penzijni pfipojisténi je tak

jednim z nejatraktivngjSich produkta na trhu.

V minulém roce jsem na tomto misté zminoval nad&jné probihajici
legislativni proces, ktery by modernizoval stavajici systém penzij-
nich fondi a umoznil ndm, abychom naSim klientam mohli nabizet
zpisoby investovani, které Iépe odrazZeji jejich potieby. Po roce
musim konstatovat, Ze legislativni proces prozatim nebyl dokon-
cen.

Z vyznamnych legislativnich zmén minulého roku bych rad zminil
posileni role jednotlivych klienta ve vztahu ke svym zaméstna-
vateliim. Byla zménéna letitd praxe, jejiz soucasti bylo prevadéni
klienta z fondu do fondu podle rozhodnuti jejich zaméstnavatele.
Tato praxe skoncila a je nyni zcela svobodnym rozhodnutim klien-
ta, jaky penzijni fond si pro své zajiSténi na staii vybere. Zamést-
navatelé pak diky tomu nepodstupuji riziko, ze vyberou pro své
zaméstnance nevhodny penzijni fond.

LetoSni rok 2010 bude jisté patfit také k velmi zajimavym z hle-
diska vyvoje ekonomiky. V&fim tomu, Ze se ndm podafi navazat
na Uspesny rok 2009 a ukazat, Ze nas dlouhodoby zajem na Spicko-

vych sluzbach pro nase klienty se vypléaci.

Véazené damy, vazeni panové, Uspéchti penzijniho fondu bylo
dosazeno predevsim diky kazdodenni kvalitni praci a nadseni, s kte-
rym se vénujeme nasim klientam. Chci vas ujistit, Ze v tomto nadSe-
ni a elanu nebudeme polevovat ani v nasledujicich letech, protoze se
citime byt zavazani daveérou, kterou do nés klienti vlozili.

Zéavérem mi dovolte podékovat vsem, ktefi se podileji na dlouho-
dobém Uspéchu penzijniho fondu.

S lctou

Ing. Jan Divis§

Predseda piedstavenstva
a generalni feditel
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of our clients’ deposits. State subvention and employers’ contribu-
tions even improve this appreciation and supplementary pension
insurance is one of the most attractive products on the market.

Last year we mentioned the legislative process that would moder-
nize the existing system of pension funds and allowed us to offer to
our clients such investment methods that would better reflect their
needs. Now, one year later, | must state that the legislative process
has not been finished yet.

Among others legislative changes | would like to mention one sig-
nificant — strengthening the role of individual clients in their rela-
tionship with their employers. An old practice used for a long time
has been changed, transferring clients from one fund to another
according to their employer’s decision. This practice is now over
and it is up to the client which pension fund he/she is going to
choose. Thus the employers do not risk choosing an unsuitable
pension fund for their employees.

As for economic development, 2010 is surely to be a very inte-
resting year. | believe that we will continue the successful year
2009 and show that our long-lasting interest in providing top servi-
ces to our clients pays out.

Ladies and Gentlemen, successes of the pension fund were accom-
plished mainly thanks to our everyday high-quality work and
enthusiasm which we attend our clients with. | would like to as-
sure you that we will not lessen this enthusiasm in the years to
come, because we feel to be bound by the confidence our clients
lay upon us.

In the conclusion, let me thank to all of you who have their share
in the long-lasting success of the pension fund.

Yours faithfully,

Jan Divi$

Chairman of the Board of Directors
and Chief Executive Officer
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Slozeni vrcholovych organu/
Company Boards

Predstavenstvo Penzijniho fondu The Board of Directors of Penzijni fond
Ceskeé spofitelny Ceské sporitelny
k 31.12. 2009 as of December 31, 2009
- Ing. Jan Divi$ — Jan Divi$
Predseda, ¢lenem od 18. 10. 2006 Chairman, Appointed October 18, 2006
- Ing. Veronika MatuSkova — Veronika MatuSkova
Mistopredsedkyné, ¢lenem od 16. 12. 2007 Deputy Chairwoman, Appointed December 16, 2007
- Ing. Alfred Kraus — Alfred Kraus
Clen, &lenem od 1. 1. 2008 Member, Appointed January 1, 2008
- Ing. Martin Kopejtko — Martin Kopejtko
Clen, &lenem od 1. 12. 2008 Member, Appointed December 1, 2008
— Ing. Mgr. Ondiej Martinek — Ondrej Martinek
Clen, &lenem od 15. 6. 2006 Member, Appointed June 15, 2006
Dozoréi rada Penzijniho fondu The Supervisory Board of Penzijni fond
Ceské spofitelny Ceské spofritelny
k 31.12. 2009 as of December 31, 2009
- Ing. Milan HaSek — Milan HaSek
Piedseda, ¢lenem od 21. 4. 2008 Chairman, Appointed April 21, 2008
- Ing. Petr Kudrna — Petr Kudrna
Mistopredseda, ¢lenem od 6. 11. 2006 Deputy Chairman, Appointed November 6, 2006
— RNDr. Monika LauSmanova, CSc. — Monika LauSmanova
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 18. 1. 2007 Member, Appointed January 18, 2007
- Ing. Alexandra Iglesias — Alexandra Iglesias
Clenka, ¢lenem od 1. 1. 2008 Member, Appointed January 1, 2008
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Vedeni spoleénosti/Company Management

- Ing. Jan Divi$
Generalni feditel

- Ing. Jan Bartak
Reditel Gseku obchodu a marketingu

- Ing. Martin Kopejtko
Reditel Gseku informacnich technologif

- Ing. Veronika MatuSkova
Reditelka Gseku finan¢niho fizenf

- Ing. Alfred Kraus
Reditel Gseku klientského servisu

— Jan Divi$
Chief Executive Officer

— Jan Bartak
Sales and Marketing Director

— Martin Kopejtko
Information Technologies Director

— Veronika MatuSkova
Financial Management Director

— Alfred Kraus
Client Services Director
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Zprava predstavenstva spolecnosti/
Board of Directors Report

Obchodni vysledky

Penzijni fond Ceské sporitelny v roce 2009 upevnil své postave-
ni mezi nejvatsimi penzijnimi fondy v Ceské republice. Ke konci
roku byl druhym nejvétSim fondem na trhu penzijniho pripojisténi
podle poctu klientt s trznim podilem 18,6 %. Podle objemu majet-
ku na osobnich G¢tech klienta zaujimal k 31. 12. 2009 treti misto
s trznim podilem 16,2 %.

Stejné jako v minulém roce prekonal Penzijni fond Ceské spofi-
telny dynamiku trhu z hlediska riistu majetku na osobnich Gétech
klientt, ktery dosahl ke konci roku 2009 vice nez 32 miliard korun.
Meziro¢né tak doSlo ke zvySeni o 9,3 % oproti roku 2008. Trh
registroval nartst celkové 0 7,5 %.

Diky zvysené obchodni dynamice ziskal Penzijni fond Ceské spo-
fitelny v prabéhu roku 2009 témer 152 tisic novych klienti. Cel-
kovy pocet klientii se oproti roku 2008 zvysil 0 11 % a na konci
roku dosahl vice nez 833 tisic. | v tomto ukazateli se Penzijnimu
fondu Ceské sporitelny podatilo piedstihnout rast celého trhu pen-
zijniho ptipojisténi, ktery zaznamenal narast poctu klientd o 4 %.
Z hlediska ¢istého prirastku klienti tvoril narast Penzijniho fondu
Ceské spofitelny 48 % rastu celého trhu.

Jiz od roku 2005 vyuzivéa Penzijni fond Ceské sporitelny aplikace
internetového bankovnictvi SERVIS 24 a nabizi viem svym kli-
entim bez podminky ziizeni Gétu u Ceské sporitelny a moZnost
kontrolovat svuij Ucet penzijniho pripojisténi prostiednictvim inter-
netu. Klienti tak mohou sledovat stav svého U¢tu a provadét celou
fadu operaci — zménu smluvnich podminek, kontaktnich Gdaj,
vyse Ulozky, sjednani sluzby Maximum, vysluhové nebo invalidni

Vyvoj majetku/Client Assets
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Business Results

In 2009, Penzijni fond Ceské sporitelny secured its place among
the strongest pension funds in the Czech Republic. By the end of
2009, the company ranked second on the supplementary pension
plans market with the share of 18.6% by the number of clients, and
on December 31, 2009 the company ranked third with a 16.2%
share by the volume of assets in clients’ personal accounts.

Just as last year, Penzijni fond Ceské sporitelny exceeded the mar-
ket dynamics and assets in clients’ personal accounts increased,
reaching more than CZK 32 billion by the end of 2009, which
represents a year-to-year growth by 9.3%. The market dynamics
registered the total increase by 7.5%.

Thanks to increased business dynamics, Penzijni fond Ceské
sporitelny attracted over 152,000 new clients in the course of 2009.
The total number of clients recorded a year-to-year growth by 11%
and reached the total of 833,000. Also this figure outmatched the
4% increase on the whole market. In terms of net increase in cli-
ents, the increase in Penzijni fond Ceské spotitelny was 48% of
the whole market.

As of 2005, Penzijni fond Ceské sporitelny operates the internet
banking system SERVIS 24. Without the condition to open an
account with Ceska spotitelna, the clients can exercise control
over their pension accounts via the internet. The internet banking
system allows the clients to monitor their accounts and carry out
a number of operations, such as changes in the terms of contract,
contact information, deposit amount, service Maximum arrange-
ment, retirement and disability pension or a shift of pension plan.

Vyvoj poétu klientd/Client Number
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penze a piechod na jiny penzijni plan. | v priibéhu roku 2009 nabi-
zel Penzijni fond Ceské spotitelny svym klientam zvyhodnénou
nabidku komplexniho Zivotniho pojisténi od Pojistovny Ceské
sporitelny.

Od roku 2008 mohou vsichni nasi klienti vyuzivat Chytrou kar-
tu. Jedna se o novou platebni kartu Ceské sporitelny, u které si
klient vybira z celé rady sluzeb. Jednou z nich je odména na pen-
zijni pripojisténi pii kazdé plath¢ kartou za ndkup zboZzi v celkové
hodnoté nad 1 000 K&. Novinkou roku 2009 byl Program vyhod
Ceské spofitelny, jehoZ soucasti je i penzijni pripojisténi. Jedna se
0 novy systém benefiti uréeny pro klienty Ceské spotitelny, jehoz
principem je zvyhodnovat klienty za vyuzivani produkta a sluzeb
banky formou slevy za vedeni Osobniho tétu Ceské sporitelny. Do
bilanéni sumy, ktera ovliviuje vysi slevy, se zapo¢itava i zastatek
na U¢tu penzijniho pripojisténi.

Na dosazeni obchodnich vysledki se podilela piedevsim rozsah-
14 prodejni sit, ktera zahrnuje viechny pobocky Ceské sporitelny,
a jeji externi prodejni sit’, jejiz soucasti je i Kooperativa pojistovna,
a.s., Vienna Insurance Group. Vysledky pozitivné ovlivnil i dalsi
rozvoj spoluprace se zaméstnavateli. V ramci danoveé vyhodného
firemniho programu pro zaméstnavatele poskytuje Penzijni fond
Ceské spotitelny k 31.12.2009 sluzby klientam zaméstnanym
u vice nez 9 435 firem.

Ing. Jan Bartak
Reditel Giseku obchodu a marketingu

Vyvoj hospodéarského vysledku/
Development of Net Earings
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In the course of 2009, Penzijni fond Ceské sporitelny continued
with the offer of a favourable complex insurance provided by the
affiliated company Pojistovna Ceské sporitelny.

Since 2008, all our clients are able to use the Cool Card. This new
credit card issued by Ceska sporitelna allows all clients to choose
from a variety of services, including a supplementary pension plan
bonus credited for every credit card payment over CZK 1,000. The
new product for 2009 was Benefits Programme of Ceska sporitelna,
whose part is supplementary pension plan. It is a new system of ben-
efits designed for those clients of Ceska spofitelna whose main prin-
ciple is to give advantage to clients for using products and services
of the bank in the form of discount on Current account with Ceska
spotitelna. The total balance amount influencing the discount is also
comprised by the account balance in supplementary pension plan.

Business results were achieved namely thanks to the extensive
sales network, consisting of all subsidiaries of Ceské spofitelna and
its external sales network including also Kooperativa, pojistovna,
a.s., and Vienna Insurance Group. Further development in the poli-
cy of cooperation with employers also positively contributed to the
company business results. As a part of the company’s tax-advanta-
geous programme for employers, by the end of 2009, Penzijni fond
Ceské spotitelny administered accounts of clients employed with
over 9,435 companies.

Jan Barték
Sales and Marketing Director

Vyvoj nékladd na 1 000K¢E spravovanych prostredki/
Development of Operating Expenses
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Finanéni vysledky a struktura portfolia

Penzijni fond Ceské sporitelny k 31. 12. 2009 dosahl zisku po zda-
néni ve vysi témér 459 mil. K¢&, coZ predstavuje oproti lonskému
roku narast o 260 %. Tento pozitivni vysledek byl ovlivnén zlepSu-
jici se situaci na finan¢nich trzich, i kdyZ se stale nachazime v pro-
stiedi nizkych drokovych sazeb. Klientaim bude rozdélen vynos,
ktery prevysi inflaci roku 2009. Faktorem, ktery taktéz priznivé
ovlivnil vysi zisku, byl objem finan¢nich prostiedkt ve sprave,
ktery se béhem roku zvysil téméi o 2,8 mld. K&.

Penzijnimu fondu Ceské sporitelny se nadale daii snizovat celko-
vou relativni vahu nakladii ve vztahu k objemu spravovanych pro-
stiedk, a to ze 4,50 K& v roce 2008 na 3,90 K¢& v roce 2009.

V oblasti spravy financnich aktiv sledoval Penzijni fond Ceské
sporitelny svuj strategicky cil — dosazeni co nejvyssiho zhodno-
ceni klientskych prostiedkt pfi zachovani nizké miry finanénich
rizik. Finanéni prostredky byly investovany zejména do ¢eskych,
prevazné statnich dluhopisti s nizkym stupném rizika nesplacent,
do statnich pokladni¢nich poukazek, terminovanych vkladua a dale
také do akcii a podilovych listt.

Emitenty cennych papirii v portfoliu je predevsim ¢esky stat, sta-
ty OECD a renomované domaci a zahraniéni banky. Podil akcif
a podilovych lista se meziro¢né snizil z 12,2 % na 9,8 %. V akcio-
vé Gésti portfolia Penzijniho fondu Ceské sporitelny byly zastoupe-
ny akcie podniki a bank patiicich na ¢eském a zahrani¢nim akcio-
vém trhu k nejkvalitngjSim.

Portfolio cennych papira a terminovanych vkladi denominované
Vv cizi méné se meziro¢né snizilo z 9,7 % na 8,3 % celkového port-
folia spole¢nosti. Penzijni fond vyuzivd ménovych derivata jako
nastroje pro zajisténi rizika sménnych kurzd. Trzni riziko je na
mési¢ni bazi vyhodnocovano metodou Value at Risk.

Ing. Veronika Matuskova

Mistopiedsedkyné piedstavenstva
a feditelka Useku finan¢niho tizeni

Struktura portfolia/Portfolio structure

Dluhopisy

13,6 ————— Terminované vklady a BU
57,5

19,1 — Pokladniéni poukéazky a B&S

9,8 —— Akcie a podilové listy
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Financial Results and the Portfolio Structure

As at 31 December 2009, Penzijni fond Ceské sporitelny had
achieved after-tax profit amounting nearly to CZK 459 million,
which represents an increase by 260% as compared to last year. This
positive result was influenced by the improving situation on finan-
cial markets, although we are still in the environment of low inter-
est rates. Profit exceeding the inflation in 2009 will be distributed
to clients. Another factor that also favourably influenced the profit
amount was the volume of financial means in administration that
increased nearly by CZK 2.8 billion in the course of the year.

Penzijni fond Ceské spofitelny continues to be successful in decreas-
ing the total relative importance of costs with respect to the volume
of administered financial means, specifically from CZK 4.50 in 2008
to CZK 3.90 in 2009.

In the area of financial assets administration, Penzijni fond Ceské
sporitelny was pursuing its strategic goal — to achieve the highest pos-
sible appreciation of clients’ financial means while maintaining a low
level of financial risks. The financial means were invested to Czech,
mostly state bonds with a low level of payment failure risk, to Treas-
ury bills, term deposits and also to shares and investment certificates.

The issuers of securities in the portfolio are especially the Czech
state, the OECD countries, and renowned local as well as foreign
banks. The proportion of shares and investment certificates de-
creased year-on-year from 12.2% to 9.8%. The share segment of the
portfolio of Penzijni fond Ceské spotitelny contained 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 foreign
currency decreased year-on-year from 9.7% to 8.3% of the compa-
ny’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

Deputy chairwoman of the Board of Directors
and Director of the Financial Management Division

Portfolio dle mén/Currencies Portfolio
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Zprava dozorc€irady/

Supervisory Board Report

Dozoréi rada Penzijniho fondu Ceské spofitelny, a.s., v kalen-
darnim roce 2009 priabézné plnila povinnosti a zajist'ovala ukoly,
které ji nalezi ze zakona a ze stanov spole¢nosti. Jako kontrolni
organ spolec¢nosti dohlizela na vykon piisobnosti piedstavenstva,
uskute¢riovani podnikatelské ¢innosti a zptasob hospodaieni fondu.
Dozor¢i rada byla pravidelné informovéana o ¢innosti fondu, jeho
finan¢ni situaci a o dalSich podstatnych zaleZitostech.

Dozor¢i rada prezkoumala piedloZzenou Ucetni zaverku k 31. pro-
sinci 2009 a dospéla k nazoru, Ze ¢etni zaznamy a Ucetni evidence
byly vedeny prikaznym zpiisobem v souladu s predpisy o G¢etnic-
tvi a Ze U¢etni zavérka spravné zobrazuje finan¢ni situaci Penzijni-
ho fondu Ceské spotitelny, a.s., k 31. prosinci 2009.

Audit tcetni zaverky provedla spole¢nost Ernst & Young Audit, s.r.0.,
ktera potvrdila, Ze Ggetnictvi Penzijniho fondu Ceské spotitelny, a.s.,
ve vsech smérech vérné zobrazuje majetek, zavazky, vlastni jméni
a finan¢ni situaci spolecnosti k 31. prosinci 2009 a stav jejiho hospo-
daieni za uplynuly rok. Dozor¢i rada vzala se souhlasem na védomi
tento vyrok auditora.

Dozor¢i rada piezkoumala podle § 66a obchodniho zakoniku
Zpravu o vztazich za rok 2009 a doporucila valné hromadé schva-
lit Zpravu o vztazich.

Na zaklade vSech téchto skuteénosti doporucila dozoréi rada valné
hromadg schvalit Ggetni zavérku Penzijniho fondu Ceské sporitel-
ny, a.s., k 31. prosinci 2009 a navrh na rozdéleni zisku spole¢nosti
piedlozeny piedstavenstvem.

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

e

Ing. Milan Hadek
Predseda dozOr¢i rady

In the calendar year 2009, the Supervisory Board of Penzijni fond
Ceské sporitelny, a.s. was continuously meeting its obligations and
fulfilling its tasks as stipulated by operation of law and the Com-
pany’s articles of association. As the control body of the Company,
it supervised the Board of Directors in executing their powers, the
implementation of business activities, and economic management
of the Pension Fund. The Supervisory Board was regularly in-
formed about the Pension Fund’s activities, its financial standing,
and other material matters.

The Supervisory Board inspected the submitted financial state-
ments for the year ending December 31, and came to the conclu-
sion that the accounting records and financial reporting were kept
in a due manner and in accordance with accounting regulations
and that the financial statements truly reflected the financial situ-
ation of Penzijni fond Ceské spoitelny, a.s., for the year ending
December 31, 2009.

The financial statements were audited by Ernst & Young Audit, s.r.0.,
which confirmed that the accounts of the company provided, in all sig-
nificant respects, a true and fair report on the assets, liabilities, equity
and financial situation of the company for the year ending December
31, 2009 and its economic management in the past year. The Supervi-
sory Board acknowledged its approval of the Auditor’s Report.

In accordance with Section 66a of the Commercial Code, the Su-
pervisory Board reviewed the 2009 Report on Relations and rec-
ommended that the General Meeting approve the financial state-
ments of Penzijni fond Ceské spotitelny, a.s., for the year ending
December 31, 2009 and the distribution of the Company’s profit
according to the Board of Directors’ proposal.

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

e

Milan HaSek
Chairman ofthe Supervisory Board

e
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Zprava nezavislého auditora

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

1. Overili jsme Gcetni zavérku spolecnosti Penzijni fond Ceské sporitelny, a.s., k 31. prosinci 2009 uvedenou na stranéch 16-35, ke které
jsme 5. biezna 2010 vydali vyrok nasledujiciho znéni:

,Oveiili jsme priloZzenou Ggetni zavérku spolecnosti Penzijni fond Ceské spotitelny, a.s., sestavenou k 31. prosinci 2009 za obdobi od 1. led-
na 2009 do 31. prosince 2009, tj. rozvahu, vykaz zisku a ztraty, piehled 0 zménach vlastniho kapitalu a piilohu, véetné popisu pouzivanych
vyznamnych Ggetnich metod. Udaje o spolecnosti Penzijni fond Ceské spotitelny, a.s., jsou uvedeny v bodé 1 piilohy této Gcetni zavérky.

Odpovédnost statutarniho organu Uc¢etni jednotky za G€etni zavérku

Za sestaveni Gc¢etni zavérky v souladu s Geetnimi piedpisy platnymi v Ceské republice a za vérné zobrazeni skutecnosti v ni odpovida
statutarni organ spolecnosti Penzijni fond Ceské spofitelny, a.s. Jeho odpovédnosti je navrhnout, zavést a zajistit vnitini kontroly nad sesta-
vovanim Gcetni zaverky a vérnym zobrazenim skutecnosti v ni tak, aby neobsahovala vyznamné nespravnosti zpisobené podvodem nebo
chybou, zvolit a uplatiovat vhodné G¢etni metody a provadét Gcetni odhady, které jsou s ohledem na danou situaci primérené.

Odpovédnost auditora

NaSim ukolem je vydat na zaklad¢ provedeného auditu vyrok k této Gcetni zavérce. Audit jsme provedli v souladu se zakonem o audito-
rech, Mezinarodnimi auditorskymi standardy a souvisejicimi aplikagnimi dolozkami Komory auditori Ceské republiky. V souladu s témito
predpisy jsme povinni dodrZovat etické normy a naplanovat a provést audit tak, abychom ziskali pfiméienou jistotu, ze Ucetni zavérka
neobsahuje vyznamné nespravnosti.

Audit zahrnuje provedeni auditorskych postupt, jejichz cilem je ziskat diikazni informace o ¢astkach a skute¢nostech uvedenych v Gcetni
zavérce. Vybér auditorskych postupi zavisi na Gsudku auditora, véetné toho, jak auditor posoudi rizika, Ze G¢etni zavérka obsahuje vyznam-
né nespravnosti zptisobené podvodem nebo chybou. Pii posuzovani téchto rizik auditor ptihlédne k vnitinim kontrolam, které jsou rele-
vantni pro sestaveni U¢etni zavérky a vérné zobrazeni skute¢nosti v ni. Cilem posouzeni vnitinich kontrol je navrhnout vhodné auditorské
postupy, nikoli vyjadfit se k G¢innosti vnitfnich kontrol. Audit zahrnuje téZ posouzeni vhodnosti pouzitych G¢etnich metod, pfimétenosti
cetnich odhada provedenych vedenim spole¢nosti i posouzeni celkové prezentace Ucetni zavérky.

Domnivame se, Ze ziskané ditkazni informace jsou dostatecné a vhodné a jsou piiméienym zakladem pro vyjadieni vyroku auditora.

Vyrok auditora

Podle naSeho nazoru Gcetni zavérka ve vech vyznamnych souvislostech vérné a poctivé zobrazuje aktiva, pasiva a finanéni situaci spo-
le¢nosti Penzijni fond Ceské spofitelny, a.s., k 31. prosinci 2009 a vysledky jejiho hospodateni za obdobi od 1. ledna 2009 do 31. pro-
since 2009 v souladu s Géetnimi predpisy platnymi v Ceské republice.”

I1. Overili jsme téZ soulad vyroeni zpravy s vySe uvedenou Ucetni zavérkou. Za spravnost vyro¢ni zpravy je zodpovédny statutarni organ.
NaSim Ukolem je vydat na zékladé provedeného ovéreni stanovisko o souladu vyroéni zpravy s Géetni zavérkou.

Oveieni jsme provedli v souladu s Mezinérodnimi auditorskymi standardy a souvisejicimi aplikagnimi dolozkami Komory auditorii Ceské
republiky. Tyto standardy vyzaduji, aby auditor naplanoval a provedl| ovéieni tak, aby ziskal priméienou jistotu, Ze informace obsazené ve
vyrocni zpravé, které popisuji skutecnosti, jez jsou téZ predmétem zobrazeni v Ucetni zavérce, jsou ve vSech vyznamnych souvislostech
v souladu s pifslugnou Ggetni zavérkou. Ugetni informace obsaZené ve vyroéni zpravé na stranach 2-11 jsme sesouhlasili s informacemi
uvedenymi v G¢etni zavérce k 31. prosinci 2009. Jiné nez G¢etni informace ziskané z Gcetni zavérky a Gcetnich knih spole¢nosti jsme neo-
vétovali. Jsme piesveédeeni, Ze provedené ovéreni poskytuje piiméieny podklad pro vyjadieni vyroku auditora.

Podle naseho nazoru jsou UGcetni informace uvedené ve vyro¢ni zpravé ve vsech vyznamnych souvislostech v souladu s vySe uvedenou
cetni 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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111. Provetili jsme déle vécnou spravnost Gdaji uvedenych ve zpravé o vztazich mezi propojenymi osobami spolegnosti Penzijni fond Ces-
ké spotitelny, a.s., k 31. prosinci 2009 uvedené ve vyro¢ni zpravé na strandch 36-39. Za sestaveni této zpravy o vztazich je zodpovédny
statutarni organ spolecnosti Penzijni fond Ceské spofitelny, a.s. Nasim tkolem je vydat na zakladé provedené provérky stanovisko k této
zpraveé o vztazich.

Provérku jsme provedli v souladu s Mezinarodnim standardem pro provérky a souvisejicimi aplikaénimi dolozkami Komory auditora Ceské
republiky. Tyto standardy vyZaduji, abychom planovali a provedli provérku s cilem ziskat stiedni miru jistoty, Ze zprava o vztazich neobsa-
huje vyznamné nespravnosti. Provérka je omezena predevsim na dotazovani pracovnika spole¢nosti a na analytické postupy a vybérovym
zpisobem provedené provéreni 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 zprave o vztazich mezi propojenymi
osobami spolecnosti Penzijni fond Ceské sporitelny, a.s., k 31. prosinci 2009..

Zﬁm)\ ¢\-{® W\S

Ernst & Young Audit, s.r.0.
Osvedeeni ¢. 401

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

30. dubna 2010
Praha, Ceska 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 2009

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 vztahu
c) pohledavky za statnim rozpoctem — dariové pohledavky
e) dohadné Ucty aktivni a ostatni aktiva

Néklady a pfijmy pFiStich 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

35 487 404
10 797 115
225 008

10 572 107
20 807 730
17 019 003
3788 728
3432 503
24 766

24 766
8014

179

7 835

7 812

23

271 130
415

1082
3680

265 953
146 147
102 891 397

Bézné Ucetni
obdobi
31420918
2 676 433
450 000

2 226 433

28 744 485
24 240 233

Minulé Géetni
obdobi

30 565 314
6 556 553
3213044
3343 509
19 849 684
18 935 491
914 193
3658 334
19 781

19 781

9 604

0

9 604

9 568

36

335 694
106

1422

86 450
247 716
135 664
87 911 548

Minulé Géetni
obdobi

29 323 866

2 603 442

0

2 603 442

26 720 424
23 508 017



Pasiva

tis. Ké

Pasiva celkem
4 Ostatni pasiva

10

13

14
15

a) zavazky vuci zaméstnanctm a z obchodniho styku

b) zavazky ze socialniho zabezpeceni

¢) zavazky vuci statnimu rozpoctu — darfiové zavazky

e) dohadné Ucty pasivni a ostatni pasiva

f) prostiedky uc¢astnikl penzijniho pfipojisténi

fa) prispévky Uucastnikl a statni prispévky

fb) prostfedky na vyplatu penzi

fc) vynosy z prispévka uc¢astnikl a statnich prispévku

fd) nepfifazené prispévky ucastnikl penzijniho pfipojisténi
fe) zavazky k uc¢astnikim penzijniho pfipojiSténi — vyplaty davek
Rezervy

a) na duchody a podobné zavazky

Zéakladni kapital

z toho a) splaceny zakladni kapitél

Emisni aZio

Rezervni fondy a ostatni fondy ze zisku

a) povinné rezervni fondy

¢) ostatni rezervni fondy

d) ostatni fondy ze zisku

Ocenovaci rozdily

a) z majetku a zavazkl

b) ze zajistovacich derivatt

Nerozdéleny zisk nebo neuhrazena ztrata z predchozich obdobi
Zisk nebo ztrata za Ucetni obdobi

Kontrolni &islo

tis. Ké

Podrozvahova pasiva celkem

2

4

Prijaté zastavy

e) kolateraly — cenné papiry

Zéavazky z pevnych terminovych operaci
a) s Urokovymi nastroji

b) s ménovymi nastroji

Bézné ucetni
obdobi

35 487 404
32 696 395
4814

783

12 192

165 505
32513 101
30 223 799
98 912

2 028 156
156 162
6073

22 112

22 112

350 000
350 000

1 350 000
346 867
170 616
3050

173 202
239 152
231 668

7 484

24 347

458 531
137 142 435

Bézné ucetni
obdobi

8 728 766
5981 429
5981 429

2 747 337
450 000

2 297 337

Zprava nezavislého auditora | Ugetni zavérka | Piiloha k Getni zavérce

Minulé Géetni
obdobi

30 565 314
29 870 068
3675

707

1003

192 244

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

10 184

10 184

350 000
350 000

1 350 000
333 049
164 243

8 349

160 457
-1499 781
-1 395 993
-103 788
24 347

127 447
119 866 587

Minulé Géetni
obdobi

2 734510

0

0

2734510

0

2 734510
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tis. Ké

w

© 0N O O A

11

13
17
19
23

24

18

Vynosy z Urokl a podobné vynosy

v tom: Uroky z dluhovych cennych papird

Naklady na uroky a podobné naklady

Vynosy z akcii a podill

v tom: c) 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) néklady na zaméstnance

aa) mzdy a platy

ab) socialni a zdravotni pojisténi

ac) ostatni osobni naklady

z toho b) ostatni spravni naklady

QOdpisy, tvorba a pouZiti rezerv a opravnych polozek k hmotnému a nehmotnému majetku
a) odpisy hmotného majetku

d) odpisy nehmotného majetku

e) naklady z prevodu hmotného majetku (ZC)

Odpisy, tvorba a pouZiti opravnych polozek a rezerv k pohledavkam a zarukam
Tvorba a pouziti ostatnich rezerv

Zisk nebo ztrata za Gcetni obdobi z bézné ¢innosti pfed zdanénim
Dan z pfijmi

z toho: a) splatna

z toho: b) odloZzen&a

Zisk nebo ztrata za u€etni obdobi po zdanéni

Kontrolni &islo

Bézné Gcetni
obdobi
1012563
858 104
0

63 860
63 860
4023
—-269 615
—-232 805
18 259
-2 503
-112 636
-42 860
-31 022
-10 001
-1 837
-69 776
-11 320
-4 268
-6 778
-274

0

-11 928
457 896
635

0

635

458 531
2130 741

Minulé Géetni
obdobi
953 757
742 949
-8

57 468
57 468
3503
-239 072
-524 533
12 334
-6 608
-114 569
-40 729
-30 314
-8 395
-2 020
—-73 840
-11 139
-5333
-5 806

0

-1

-2 058
129 072
-1625
-1 810
185

127 447
1016 323
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tis. Ké Zakladni Rezervni Emisniazio Ocenovaci Nerozdéleny Celkem
kapital fondy rozdily zisk a HV
a ostatni ve schvalo-
fondy ze vacim Fizeni
zisku
Zustatek k 1. lednu 2008 100 000 223 700 0 =421 378 799 910 702 232
NavySeni zakladniho kapitalu 250 000 0 0 0 0 250 000

NavySeni rezervniho fondu, ostatnich fondu

a emisniho &Zia 0 116 334 1 350 000 0 -116 334 1 350 000
Zisk prevedeny na UGcty Gcastnika 0 0 0 0 -659229  -659 229
Dividendy 0 0 0 0 0 0
Ostatni pouZziti fondd 0 -6 985 0 0 0 -6 985
Pohyby ocerovacich rozdila 0 0 0 -1029 039 0 -1029039
Znehodnoceni cennych papird 0 0 0 -49 364 0 -49 364
Zisk roku 2008 0 0 0 0 127 447 127 447
Zuastatek k 31. prosinci 2008 350 000 333 049 1350000 =-1499781 151 794 685 062
NavySeni zakladniho kapitalu 0 0 0 0 0 0
Navyseni rezervniho fondu a ostatnich

fond( 0 19 117 0 0 -19 117 0
Zisk prevedeny na Ucty G€astnikd 0 0 0 0 -108330 -108 330
Dividendy 0 0 0 0 0 0
Ostatni pouziti fondt 0 -5299 0 0 0 -5298
Pohyby ocerovacich rozdild 0 0 0 2 382 499 0 2382499
Znehodnoceni cennych papirt 0 0 0 -643 566 0 -643 566
Zisk roku 2009 0 0 0 0 458 531 458 531
Zustatek k 31. prosinci 2009 350 000 346 867 1 350 000 239 152 482 878 2768 897
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Priloha k tcetni zaveérce

za rok 2009

1. Obecné udaje

1.1 Zalozeni a charakteristika spole€énosti

Penzijni fond Ceské spofitelny, a.s., (dale jen ,,spolecnost”) byl
zalozen zakladatelskou listinou jako akciova spole¢nost 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.

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

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

Kone¢nou matetskou spole¢nosti je Erste Group Bank AG sidlici
v Rakousku.

Hlavnim ptedmétem ¢innosti spole¢nosti je penzijni pripojisténi
podle zakona ¢&. 42/1994 Sh., o penzijnim ptipojiSténi se statnim
piispévkem a o zménach nékterych zakoni souvisejicich s jeho
zavedenim ve znéni zakona ¢&. 170/1999 Sh., a ve znéni zékona
¢. 36/2004 Sh.

1.2 Organizaéni struktura spole€nosti
Spoleénost ma nasledujici organizaéni strukturu:
— generalni reditel, kancelai spole¢nosti,
— Usek obchodu a marketingu,
Usek klientského servisu,
Usek finan¢éniho fizent,
Usek informacnich technologii.

1.3 Predstavenstvo a dozoré€i rada
Clenové piedstavenstva a dozoréi rady spolecnosti podle vypisu
z Obchodniho rejstiiku k 31. prosinci 2009:

Pfedstavenstvo

Predseda Ing. Jan Divis
Mistopfedseda Ing. Veronika Matuskova
Clen Ing. Alfred Kraus

Clen Ing. Martin Kopejtko

Clen Ing. Mgr. Ondrej Martinek

Dozor¢i rada

Pfedseda
Mistopfedseda

Ing. Milan HaSek
Ing. Petr Kudrna

Clen RNDr. Monika LauSmanovéa
Clen Mgr. Tomas Bulena

Clen Ing. Pavel Kraémar

Clen Ing. Alexandra Iglesias
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V pribéhu roku 2009 doSlo k nasledujicim zménam ve slozeni
dozor¢i rady spole¢nosti:

— RNDr. Monice LauSmanové vzniklo ¢lenstvi v dozorgi radé
dne 27. dubna 2009.

— Mgr. Tomasi Bulenovi vzniklo ¢lenstvi v dozoréi radé dne
6. listopadu 2009.

— Ing. Alexandie Iglesias (dfive Ing. Alexandra Horvathova)
vzniklo ¢lenstvi v dozorgi radé dne 1. ledna 2008. Zména
piijmeni byla zapsana do OR dne 17. inora 2009.

— K 30. prosinci 2009 zaniklo ¢lenstvi v dozor¢i radé panu
Ing. Petru Prochazkovi.

— K 31. lednu 2009 zaniklo ¢lenstvi v dozor¢i radé panu
Rupertu Dollingerovi, Dr. lur.

Clenové predstavenstva a dozor¢i rady spolecnosti podle vypisu
z Obchodniho rejstiiku k 31. prosinci 2008:

Pfedstavenstvo

Predseda Ing. Jan Divis
Mistopredseda Ing. Veronika Matuskova
Clen Ing. Alfred Kraus

Clen Ing. Martin Kopejtko
Clen Ing. Mgr. Ondrej Martinek

Dozoréi rada

Predseda
Mistopredseda

Ing. Milan HaSek
Ing. Petr Kudrna

Clen Ing. Petr Prochazka

Clen Rupert Dollinger, Dr. lur.
Clen Ing. Pavel Kraémar

Clen Ing. Alexandra Horvathova

1.4 Depozitar
Depozitarem Penzijniho fondu Ceské spofitelny, a.s., je Komereni
banka, a.s.

s

2. Uéetni metody a obecné Géetni zasady

Ugetni zavérka byla sestavena na zakladd Gcetnictvi spolegnos-
ti vedeného v souladu se zadkonem ¢&. 563/1991 Sh., o Ggetnictvi,
v platném znéni a piisluSnymi natizenimi a vyhlaSkami, zejména
vyhlaSkou ¢. 501/2002 Sh., kterou se provadgji nekterd ustanoveni
zakona ¢. 563/1991 Sh., o G¢etnictvi pro Gcetni jednotky, které jsou
bankami a jinymi finanénimi institucemi, v platném znéni a Cesky-
mi G¢etnimi standardy pro finanéni instituce.



Ucetni zavérka je sestavena na principu historickych poiizovacich
cen, ktery je modifikovan ocenénim finan¢nich nastroji ocerova-
nych redlnou hodnotou proti G¢tam nakladi nebo vynosu a reali-
zovatelnych finanénich nastroja realnou hodnotou.

Ucetnictvi respektuje obecné Gcetni zésady, predevsim zésadu Gcto-
vani ve vécné a ¢asové souvislosti, zasadu opatrnosti a piedpoklad
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 Zpusoby ocenéni a odepisovani

2.1.1 Dlouhodoby hmotny a nehmotny majetek

Dlouhodobym hmotnym majetkem se rozumi majetek se samostat-
nym technicko-ekonomickym uréenim, 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 s ocenénim od 1 tis. K& do 12 999 K¢, jehoz doba
pouzitelnosti je delSi nez jeden rok.

Dlouhodobym nehmotnym majetkem se rozumi majetek se samo-
statnym technicko-ekonomickym uréenim, ktery nema hmotnou
podstatu, jehoz doba pouZzitelnosti je delSi nez jeden rok a jehoz
ocenéni je vyssi nez 60 tis. K¢.

Dlouhodoby hmotny a nehmotny majetek je G¢tovan v pofizovaci
cené snizené o opravky vyjadiujici miru opotebeni tohoto majetku.

Bezlplatné nabyty majetek na zakladé smlouvy o koupi najaté véci,
majetek nabyty darovanim, majetek vytvoieny vlastni ¢innosti, pokud
vlastni naklady na jeho vytvoieni nelze zjistit, majetek nové zjistény
a v eetnictvi dosud nezachyceny a vklad majetku s vyjimkou piipa-
da, kdy vklad je ocenén podle spolecenské smlouvy nebo zakladatel-
ské listiny, je ocenovan reprodukéni potizovaci cenou, tj. cenou, za
kterou by byl majetek porizen v dobg, kdy se o ném UG¢tuje.

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 porizovaci cenou niz8i nez 60 tis. K¢, je G¢tovan do
nakladti za obdobi, ve kterém byl potizen.

Neprovozni hmotny majetek je pti prvotnim zachyceni ocenén pofi-
zovaci cenou. V souladu s ustanovenim § 33 zakona ¢. 42/1994 Sh.,
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spole¢nost provadi piecenéni hodnoty majetku na realnou hodno-
tu. Zmeény ocenéni se U¢tuji na Ucet Ocenovaci rozdily z piecenéni
majetku. Trzni ocenéni nemovitosti je provadéno jedenkrat roéné
nezavislym znaleckym posudkem.

K jakémukoliv identifikovanému piechodnému snizeni hodnoty
majetku se vytvareji opravné polozky k majetku. V pripadg trvalé-
ho snizeni hodnoty majetku je proveden odpis tohoto majetku.

2.1.2 Odpisy dlouhodobého majetku

Provozni dlouhodoby hmotny a nehmotny majetek je Gcetné
odepisovan od néasledujiciho mésice po jeho uvedeni do uzivani.
Majetek je odepisovan linearni metodou po dobu jeho predpokla-
dané Zivotnosti a dle odpisového planu.

Doby odpisovani pro jednotlivé kategorie majetku jsou nasledujici:

Kategorie majetku Doba odpisovani

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

2.1.3 Cenné papiry

Cenné papiry drzené spole¢nosti jsou na zéklad¢ platnych Ggetnich
predpist ¢lenény do portfolii v souladu se zamérem spole¢nosti pii
jejich nabyti a se strategii spolecnosti pro investice do cennych papi-
ri. Spole¢nost zafazuje cenné papiry do portfolia realizovatelnych
cennych papird.

V souvislosti s novelou vyhlasky ¢. 270/2004 Sh., o zpasobu sta-
noveni redlné hodnoty majetku a zavazki kolektivniho investovani
a 0 zpusobu stanoveni aktualni hodnoty akcie nebo podilového listu
fondu kolektivniho investovani, neméa opodstatnéni, aby Penzijni
fond zarazoval, resp. drzel cenné papiry v portfoliu do splatnosti.
Z tohoto diivodu prevedl Penzijni fond v roce 2007 vSechny cenné
papiry drzené v portfoliu cennych papira drzenych do splatnosti do
portfolia realizovatelnych cennych papiri.

Novela zdkona o penzijnim pfipojisténi s G¢innosti od 1. srpna
2009 umoznuje pro celé Gcetni obdobi roku 2009 ocenovat cen-
né papiry drzené do splatnosti nab&hlou hodnotou. Hodnota takto
ocenénych cennych papirt drzenych do splatnosti nesmi prekrogit
30 % majetku fondu. Spole¢nost v prabéhu roku 2009 nenakoupi-
la ani nepievedla Zadné cenné papiry do portfolia cennych papirt
drzenych do splatnosti.

Veskeré cenné papiry v drzeni spole¢nosti jsou zachyceny v rozvaze

v okamziku svého vyporadani. Od data sjednani do data vyporadani
jsou transakce s cennymi papiry zachyceny v podrozvaze.
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Cenné papiry prijaté jako kolateral v reverznich repo operacich
(poskytnuti Gvéru se zajisStovacim prevodem cennych papirt) jsou
U¢tovany na podrozvahovych G¢tech v ocenéni redlnou hodnotou.

Cenné papiry jsou pii prvotnim zachyceni ocenény pofizovaci cenou,
jejiz soucasti jsou piimé transakeni naklady (poplatky obchodnikim
s cennymi papiry a trhiim). U dluhovych cennych papirt je potizo-
vaci cena od okamziku vyporadani nakupu do okamziku vyporada-
ni prodeje, resp. do splatnosti postupné zvySovana nebo snizovana
o nabihajici Grokové vynosy (naklady). Urokovymi vynosy (naklady)
se rozumi nabihajici kupon a nabihajici rozdil mezi potizovaci cenou
a nominalni hodnotou cennych papiri (diskonty/prémie). O amortiza-
ci diskontu/prémie se Uctuje metodou efektivni Grokové miry.

Od okamziku sjednani nakupu cennych papirt do okamziku sjednani
jejich prodeje preceniuje spole¢nost cenné papiry na realnou hodnotu.
Ubytky cennych papiri jsou ocenovany metodou pramérnych cen.

Redlnou hodnotou se rozumi:

a) cena zveiejnéna organizatorem trhu v piipadé cenného
papiru prijatého k obchodovani na nékterém z veiejnych
trhi zemi OECD nebo zemi, které uzaviely s Mezinarod-
nim ménovym fondem specialni dohody o Gvérech spojené
s obecnymi dohodami fondu o vypijckach;

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

Cenné papiry jsou vykazovany v rozvaze v poloZce Dluhové cenné
papiry nebo Akcie, podilové listy a ostatni podily. Ve vykazu zisku
a ztraty je U¢tovano o realizovanych ziscich a ztratach v polozce
Zisk (ztrata) z finanénich operaci.

Trzni ocenéni vSech cennych papirt je provadéno jedenkrat mésic-
né, vzdy k poslednimu dni v mésici.

V8echny smlouvy o nakupu a prodeji cennych papira, které vyzadu-
ji dodani do urcitého terminu daného platnymi zakony nebo zvyk-
lostmi daného trhu (ndkup a prodej s obvyklym terminem dodani),
jsou U¢tovany k datu vyporadani obchodu. Transakce s jinym nez
obvyklym terminem dodani jsou az do vypofadani povazovany za
finan¢ni derivaty.

Cenné papiry nakoupené pred koncem rozvahového dne s datem
vyporadani po rozvahovém dni jsou zachyceny v podrozvaze
a o jejich precenéni na realnou hodnotu je G¢tovano v rozvaze spo-
le¢nosti.

Cenné papiry ocenované realnou hodnotou proti
Uctam nakladd a vynosu

Cenné papiry ocenované redlnou hodnotou proti G¢tim naklada
nebo vynosi maji dvé podkategorie. Cenné papiry k obchodovanti,
které byly pofizeny nebo ziskany za ucelem prodeje nebo vypoia-
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dani v blizké budoucnosti nebo jsou soucasti definovaného portfo-
lia finan¢nich nastroji, které jsou spole¢né Fizeny za Gcelem dosa-
hovani ziskt z cenovych rozdilt v kratkodobém ¢asovém obdobi,
a cenné papiry oznacené Gcetni jednotkou za cenné papiry ocefio-
vané redlnou hodnotou proti G¢tim naklada nebo vynosi pfi prvot-
nim zaGc¢tovani. Jakykoliv cenny papir, ktery je finanénim akti-
vem nebo cennym papirem G¢tovanym v zavazcich, mize byt pri
prvotnim zaGg¢tovani zarazen jako cenny papir ocenovany realnou
hodnotou proti G¢tim nakladt nebo vynost, s vyjimkou G¢astnic-
kych cennych papirt a podilt, které nejsou veiejné obchodovany
a jejich realnou hodnotu nelze spolehlivé odhadnout, a s vyjimkou
cennych papirt emitovanych spole¢nosti.

Cenné papiry oceiiované redlnou hodnotou proti G¢tim nakladi
nebo vynosii jsou nejprve ocenovany pofizovaci cenou, zahrnuji-
ci vedlejsi porizovaci naklady, a ndsledné jsou ocenovany redlnou
hodnotou. Veskeré souvisejici zisky a ztraty jsou zahrnuty v zisku
nebo ztrate z finanénich operaci. Uroky z cennych papira oceno-
vanych realnou hodnotou proti G¢tim néklad nebo vynosi jsou
vykazany jako Urokové vynosy.

Realizovatelné cenné papiry

Realizovatelné cenné papiry (diive cenné papiry k prodeji) jsou
finan¢ni aktiva, ktera nejsou klasifikovana jako cenné papiry oce-
fiované realnou hodnotou proti G¢tim néakladi nebo vynosa ani
jako cenné papiry drzené do splatnosti. Realizovatelné cenné papi-
ry jsou pri prvotnim zachyceni ocenény potizovaci cenou a nasled-
né precenény na realnou hodnotu. Zmeény realnych hodnot jsou
G¢tovany ve vlastnim kapitalu na G¢tu Ocenovacich rozdila z pie-
poctu majetku a zavazki s vyjimkou jejich trvalého znehodnoceni
a v pifpadé dluhovych cennych papirii i s vyjimkou kurzovych roz-
dila. V okamziku realizace se vzniklé oceniovaci rozdily prevedou
na U¢ty nakladi nebo vynosu.

2.1.4 Znehodnoceni realizovatelnych cennych
papira

Spole¢nost ovéiuje k rozvahovému dni existenci objektivnich
diikazi, zda nedoslo k trvalému sniZeni hodnoty cennych papirt.
Spoleénost se Fidi interni smérnici upravujici postup pro stanoveni
znehodnoceni akcii a jim obdobnych investic, které nemaji konec-
né datum splatnosti.

Spoleénost posuzuje znehodnoceni individualng pro jednotlivé
cenné papiry. Za dtikaz znehodnoceni jsou povazovany zejména
nasledujici skuteénosti nebo jejich kombinace:
— finan¢ni problémy emitenta,
— prodleni ve splaceni Groka nebo jistiny,
— vyznamny nebo dlouhodoby pokles cen majetkovych cen-
nych papirt.

V piipadé existence vySe popsanych objektivnich dikaza o trva-
Iém snizeni hodnoty cennych papira je rozdil mezi pofizovaci
cenou cenného papiru a jeho realnou hodnotou k rozvahovému dni
oductovan z vlastniho kapitalu a zad¢tovan do naklada v polozce
Cisty zisk nebo ztréty z finanénich operaci.



Jednim z kritérii pro analyzu cennych papirt z hlediska jejich znehod-
noceni je vyznamnost poklesu trzni ceny k rozvahovému dni v porov-
nani s pramérnou 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 pramérné pofizovaci cené zjis-
téné k rozvahovému dni.

Investice, které se hodnoti z pohledu ptipadného znehodnoceni,
musi spltiovat kritérium:
— aktualni trzni cena k rozvahovému dni je nizsi nez 70 %
pofizovaci ceny k rozvahovému dni nebo
— za 18 mésict piedchazejicich rozvahovému dni cena realizo-
vatelného cenného papiru zaznamenala trvaly pokles.

Investice, které k rozvahovému dni spliuji jedno z uvedenych
kritérii, jsou podrobeny sektorové analyze s vyuZitim internich
nebo externich zdroju s cilem zjistit, zda se jedna o trvalé zne-
hodnoceni. Tato analyza je zamérena predevSim na sledovani
trzni kapitalizace, Gc¢etni hodnoty, ¢isté hodnoty aktiv, ratingu,
ekonomické situace, vyhledu do budoucna atd. Pokud tyto uka-
zatele nepotvrzuji znehodnoceni, nepovazuji se takové investice
za trvale znehodnocené.

Je-li prokazano, ze doslo k trvalému snizeni hodnoty (znehodno-
ceni) realizovatelného cenného papiru, je cela ztrata Gétovana do
vykazu zisku a ztraty oproti Gi¢tim ocenovacich rozdili.

Pokud nasledné po vykazani znehodnoceni ve vykazu zisku a ztra-
ty dojde k prokazatelnému zvySeni realné hodnoty dluhovych
cennych papira, vykazuje se toto zvySeni redlné hodnoty dluho-
vych cennych papira ve vykazu zisku a ztraty. Prokazatelné zvy-
Seni redlné hodnoty akcii a jim obdobnych investic, které nemaji
konec¢né datum splatnosti, se vykazuje na U¢tu ocenovacich rozdili
ve vlastnim kapitalu.

2.1.5 Reverzni repo operace
Dluhopisy nebo majetkové cenné papiry prijaté jako zajisteni
k poskytnutému Gvéru (,,reverzni repo operace*) nejsou vykazany
v rozvaze spole¢nosti a poskytnuty Gvér je G&tovan na Ucet ,,Pohle-
davky za bankami“ nebo ,,Pohledévky za klienty“. Urok je Gasové
rozliSovan po dobu platnosti dohody.

2.1.6 Pohledavky

Pohledavky jsou vykazovany v ztistatkové hodnoté snizené o opravné
polozky. Opravné polozky jsou vytvareny na zékladé inventarizace,
pokud se prokaze, ze Ucetni ocenéni aktiv je vysSi nez stav skutec-
ny. Spole¢nost vytvaii na vrub nakladii opravné polozky k pohle-
davkam po Ihite splatnosti. V analytické evidenci se sleduje tvorba
opravnych polozek na vrub dariove uznatelnych nakladi podle zakona

¢.593/1992 Sh., o rezervéach pro zjisténi zakladu dané z pijma.

Spoleénost nevytvorila k 31. prosinci 2009 zadné opravné polozky
k pohledavkam.
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2.1.7 Derivaty
Finan¢ni derivaty piedstavuji finanéni nastroje:

— s nizkou pocate¢ni investici,

— s realnou hodnotou ménici se v zavislosti na zméné Grokové
miry, ceny cenného papiru, ceny komodity, ménového kurzu,
cenového indexu apod.,

— smluvené a vyrovnané k budoucimu datu.

Finan¢ni derivaty jsou vykazovany v realné hodnoté. Realna hod-
nota je ziskana na zakladé kotovanych trznich cen nebo ocetiova-
cich modelu, které zohledriuji sou¢asnou trzni a smluvni hodnotu
podkladového instrumentu stejné jako ¢asovou hodnotu a vynoso-
vou Kkiivku.

Derivaty jsou vykazovany v redlné hodnoté v polozkach ,,Derivaty
s kladnou redlnou hodnotou* a ,,Derivaty se zapornou realnou hod-
notou“. Realizované a nerealizované zisky a ztraty jsou ve vykazu
zisku a ztraty zahrnuty v polozce ,,Cisty zisk z obchodnich ope-
raci“ krom¢ nerealizovanych ziskt a ztrat ze zajisténi penéznich
tokd, které jsou vykazany ve vlastnim kapitélu.

Spoleénost v rdmci své ¢innosti vstupuje do zajist'ovacich deriva-
th. Pro zajiSténi meénového rizika, kterému je spole¢nost vystavena
v dasledku pohybu sménnych kurzi, a s ohledem na sloZeni jeji-
ho portfolia se pouzivaji devizové swapy. Pro zajisténi trokového
rizika, kterému je spoleénost vystavena v disledku zmény trznich
Urokovych sazeb, se pouZivaji Urokové swapy. Spole¢nost uzavira
derivaty pouze pro Ucely zajisténi obchodnich pozic.

Derivaty sjednanymi za G¢elem zajiStovani se rozumi derivaty,
které odpovidaji strategii tizeni rizik, zajiStovaci vztah je zdoku-
mentovan a zajisténi je efektivni, coZ znamena, Ze na pocatku a po
celé vykazované obdobi jsou zmény realnych hodnot nebo penéz-
ni toky zajiStovanych a zajiStovacich nastroji téméet vyrovnany
a toto vyrovnani je v rozmezi 80-125 %.

V pripadé uplatnéni metody zajisteni realné hodnoty je zajist'ova-
ny nastroj pieceriovan na redlnou hodnotu a rozdily z tohoto pie-
cenéni jsou zachyceny na G¢tech naklada nebo vynosi. Na stejné
¢ty nékladt nebo vynosu, kde jsou zachyceny rozdily z precenéni
zajistovaného nastroje, jsou Uctovany i zmény realnych hodnot
zajiStovacich derivatt, které odpovidaji zajistovanému riziku.
Metoda zajisténi realné hodnoty je pouZzita pro zajisténi trokového
rizika. ZajiStovanymi instrumenty jsou dluhopisy s pevnym uroce-
nim. Zajistujicimi nastroji jsou Urokové derivaty.

Pti uplatnéni metody zajisténi penéznich tokd jsou zisky nebo ztra-
ty ze zmén realnych hodnot zajiStovacich derivata, které odpovi-
daji zajiStovanému riziku, ponechany ve vykazu finanéni pozice
ve vlastnim kapitalu a do nakladti, resp. vynosi jsou z¢tovavany
ve stejnych obdobich, kdy zajistované penézni toky ovlivni vykaz
zisku a ztraty. Metoda zajiSténi penéznich toka je uplattiovana pro
zajisténi penéznich tokd z prodejii cizoménovych akcii a podilo-
vych lista v kategorii realizovatelnych cennych papira. Zajistujici-
mi nastroji jsou ménové derivaty.
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Pokud né&které derivatové transakce nespliuji podminky pro
zajistovaci Gcetnictvi podle specifickych pravidel Ceského Gget-
niho standardu ¢. 110 pro finanéni instituce, jsou vykazany jako
derivaty k obchodovani se zisky a ztratami z precenéni na redlnou
hodnotu vykazovanymi v polozce ,,Cisty zisk z obchodnich ope-
raci“.

2.1.8 Rezervy

Rezervy jsou zal¢tovany, pokud ma spoleénost povinnost (smluv-
ni nebo mimosmluvni) plnit, tato povinnost je vysledkem minu-
lych udalosti a je pravdépodobné, Ze plnéni nastane a vyzada si
vydej prostiedkt predstavujicich ekonomicky prospéch. Zaroven
muZe byt proveden spolehlivy odhad vyse plnéni.

Spoleénost tvoii rezervy na budouci zavazky vyplyvajici ze smluv
0 penzijnim pripojisténi. VVySe rezerv je stanovena na zékladé testu
postacitelnosti vyse prostredka Gcastnika provedeném samostatné

pro portfolio U¢astniki ve sporici fazi a portfolio penzistu.

Metodou pro testovani postacitelnosti rezervy je model diskon-
tovanych finan¢nich tokd. Finanénimi toky se rozumi predevsim
piispévky Ucastniki, vyplacend plnéni a naklady spolecnosti.
Vysledkem testu postacitelnosti je minimalni hodnota zavazki
viiéi Ucastnikim vypogcitana jako nejlepsi odhad za pouziti pred-
pokladi budouciho vyvoje vstupnich parametrt.

Spoleénost tvoti rezervu, pokud je minimalni hodnota zavazka
viiéi Ucastnikim vyssi nez aktualni hodnota Gcastnickych G¢ti.
Vyse rezervy odpovida zjisténému rozdilu.

2.2 Penzijni ptipojisténi

Vklady G¢astnika penzijniho pripojisténi jsou v rozvaze vykazany
v nominalni hodnoté v poloZce ,,Prostiedky Gcastnikii penzijni-
ho pripojisténi“. Tato ¢astka je dale navySena o statni prispévky
a podil na zisku.

Narokovany statni piispévek je v rozvaze vykazan v polozZce
,,Dohadné ¢ty aktivni a ostatni aktiva“.

2.3 Prepoé€ty Udaja v cizich ménéach na éeskou
ménu

Ucetni operace v cizich ménach provadéné bshem roku jsou Géto-
vany v tuzemské méné piepoctené kurzem devizového trhu vyhla-
senym Ceskou narodni bankou, platnym v den transakce. Aktiva
a pasiva vycislena v cizi méné jsou prepocitdvana do tuzemské
mény kurzem devizového trhu vyhlaSovanym CNB, platnym
k datu rozvahy.

Kurzové rozdily vzniklé z pieceiovani cizoménovych aktiv
a pasiv se U¢tuji na ucty nakladi a vynost s vyjimkou kurzovych
rozdila z cizomenovych akcii, podilovych lista v portfoliu realizo-
vatelnych cennych papira a s nimi souvisejicich kurzovych rozdi-
It ze zajistovacich derivati, které se G¢tuji spole¢né se zménami
realné hodnoty do vlastniho kapitalu a jsou vykazovany v rozvaze
v poloZce ,,Ocenovaci rozdily*.
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K datu realizace t&chto cennych papirt jsou kurzové rozdily odig¢-
tovany na Ucty ziska a ztrat z finan¢nich operaci.

2.4 Dané

Danovy zaklad pro dafi z ptijma je propocten z vysledku hospo-
dareni bézného obdobi pri¢tenim danové neuznatelnych néakladi
a odectenim vynosi, které nepodléhaji dani z pfijmi, a polozek
upravujicich danovy zéklad. Vypocet splatné danové povinnosti je
proveden na konci zdanovaciho obdobi podle zakona ¢. 586/1992
Sh., o danich z piijmi, ve znéni pozdgjSich predpist. Sazba dané
pro rok 2009 ¢ini 5 % (2008: 5 %).

Odlozeny danovy zavazek (pohledavka) je vypocten ze vSech pie-
chodnych rozdilt mezi vykazovanou Ugetni hodnotou aktiv a pasiv
a jejich ocenénim pro danové Ucely. Vypocet odlozené dané je
zaloZen na zavazkové metod¢ vychazejici z rozvahového pristupu.
Odlozena dan se zjiStuje ze vSech doc¢asnych rozdilii mezi dafiovou
zékladnou aktiva nebo zavazku a jeho G¢etni hodnotou v rozvaze.
Odlozena dariova pohledavka nebo odlozeny datiovy zavazek se
zjisti jako soucin vysledného rozdilu a sazby platné podle zakona
¢.586/1992 Sb., o danich z prijmi pro obdobi, ve kterém bude dato-
va pohledavka realizovana nebo odlozeny danovy zavazek uhrazen.

O odloZzeném danovém zavazku je G¢tovano vzdy, o odlozené
danové pohledavce je G¢tovano pouze do vySe pravdépodobnych
budoucich zdanitelnych piijmu, vici nimz Ize odloZzenou danovou
pohledavku uplatnit. V piipadg, Ze neni pravdépodobné, Ze danova
pohledavka bude realizovana, je jeji vySe odpovidajicim zpuaso-
bem sniZena nebo o ni neni ¢tovano.

2.5 Casové rozliseni pofizovacich nakladii na
smlouvy o penzijnim pfipojisténi

Spoleénost ¢asové rozliSuje néklady zahrnujici predevsim vypla-
cené provize a dalSi primé potrizovaci néklady spojené s uzavie-
nim smluv o penzijnim pfipojisténi po dobu 4 let, coz je pramérna
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 zal¢tovany a ve vykazu zisku a ztraty vykazany v polozce
,»,Néklady na poplatky a provize*.

2.7 Urokové vynosy a naklady

Urokové vynosy a naklady jsou Gasové rozliSovéany a Gétovany ve
vykazu zisku a ztraty v polozkéach ,,Urokové a podobné vynosy*
a ,,Urokové a podobné néklady*.

2.8 Pouziti odhadu

Pro sestaveni Gcetni zavérky je nezbytné, aby vedeni spole¢nos-
ti provadélo odhady a piedpoklady, které ovliviuji ocenéni aktiv
a zadvazklt vykazovanych k rozvahovému dni, jakoZ i naklady
a vynosy vykazované za dané obdobi. Tyto odhady, které se tyka-
ji zejména stanoveni realné hodnoty finanénich nastroja, snizeni
hodnoty aktiv a rezerv, jsou zalozeny na informacich dostupnych



k rozvahovému dni. Pretrvavajici celosvétova ekonomicka recese
zvysuje riziko, Ze se skute¢né vysledky mohou vyznamné lisit od
téchto odhada. Mezi hlavni oblasti, kde muze dochazet k vyznam-
nym odliSnostem mezi skute¢nym vysledkem a odhadem, patii
zejména realné hodnoty cennych papira.

Systém Fizeni rizik

Penzijni fond Ceské sporitelny rozeznava tyto typy rizik:
— 1. trznf riziko,
— 2. Gvérové riziko,
— 3. opera¢ni riziko.

Trzni riziko
Trzniriziko je riziko ztraty zptsobené neptiznivym pohybem trznich
sazeb. Spolecnost ¢leni trzni rizika na nasledujici zakladni druhy:

— riziko Urokovych sazeb,

— riziko sménnych kurz,

— riziko akciové.

Cilem méteni trznich rizik je ur¢it hodnotu mozného negativni-
ho dopadu do ziski/ztrat spole¢nosti a tuto hodnotu eliminovat.
Megieni trznich rizik je zaloZzeno na Value at Risk (VaR) metodg,
ktera vyjadiuje odhad maximalni potencialni trzni ztraty v ¢aso-
vém horizontu jednoho dne s pravdépodobnosti 99 %.

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

Celkovy denni VaR k 31. prosinci 2009 ¢inil 140 536 tis. K&. K 31. pro-
sinci 2008 ¢inil 148 206 tis. K&. Prameéma denni hodnota VaR za rok
2009 v relativnim vyjadieni ¢inila 0,53 % (za rok 2008 ¢inila 0,31 %).

V roce 2009 spole¢nost investovala do cennych papirt denomi-
novanych v EUR, PLN, HUF, USD, GBP a TRY. Pro zajisteni
rizika sménnych kurzt spole¢nost vyuziva ménovych derivati
(ménovych swapu). Derivatové operace se sjednavaji na mimo-
burzovnim trhu prostiednictvim spravce portfolia, kterym je Ceské
spotitelna, a.s.

Uvérové riziko

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

Operacni riziko
Spoleénost pri fizeni opera¢niho rizika postupuje v souladu s hol-
dingovou normou Finanéni skupiny Ceské spofitelny.

3. Dopliujici udaje k rozvaze a vykazu zisku a ztraty

3.1 Pohledavky za bankami

tis. Ké

Bézné ucty
Terminované ucty
Ostatni pohledavky
Celkem

Stav Stav

k 31. 12. 2009 k 31. 12. 2008
225 008 3213044

4 572 007 3343 509

6 000 100 0

10 797 115 6 556 553

Ostatni pohledavky predstavuji reverzni repo operace (poskytnuti Gvéru se zajiStovacim prevodem cennych papira), kdy kolateralem jsou

statni pokladni¢ni poukazky.

3.2 Dluhové cenné papiry, akcie, podilové listy a ostatni podily
Spoleénost ma ve svém portfoliu pouze realizovatelné cenné papiry. Tyto jsou v rozvaze zahrnuty v nasledujicich polozkach:

tis. Ké

Dluhové cenné papiry
Akcie, podilové listy a ostatni podily
Celkem

Stav Stav

k 31. 12. 2009 k 31.12. 2008
Realna hodnota Reéalna hodnota
20 807 730 19 849 684
3432503 3658 334

24 240 233 23508 018

\eskeré cenné papiry spolecnosti se obchoduji na Prazské burze nebo burzach stata OECD.
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3.2.1 Realizovatelné cenné papiry

tis. K€ Stav Stav
k 31. 12. 2009 k 31. 12. 2008
Reéalnd hodnota Realna hodnota
Akcie a podilové listy 3432503 3658 334
Dluhové CP s fixnim vynosem 11 280 146 14 538 481
—z toho: CZK 9881 136 14 260 197
—z toho: EUR 997 062 0
— z toho: HUF 0 71 394
—z toho: PLN 230 623 206 890
—z toho: USD 171 325 0
Dluhové CP s variabilnim vynosem 8 829 531 4 027 844
—z toho: CZK 8 829 531 4 027 844
Pokladni¢ni poukazky 698 053 1283 359
Dluhové CP celkem 20 807 730 19 849 684
Realizovatelné cenné papiry celkem 24 240 233 23508 018
3.2.2 Zbytkova splatnost cennych papirt
Zbytkova splatnost Stav Stav
tis. Ké k 31. 12. 2009 k 31.12. 2008
Cenné papiry Cenné papiry
Do 3 mésicl 698 968 724 550
3 mésice az 1 rok 2 268 246 4701 669
lrokaz5 let 8 121 649 6 181 807
Nad 5 let 9 718 867 8 241 658
Nespecifikovano 3432 503 3658 334
Celkem 24 240 233 23508 018

Dluhové cenné papiry se splatnosti do jednoho roku predstavuji 14,26 % (tj. 2 967 214 tis. K&) hodnoty vSech dluhovych cennych papiri
v aktivech spole¢nosti (2008: 27,34 %, tj. 5 426 219 tis. K¢).

3.3 Dlouhodoby majetek

3.3.1 Dlouhodoby nehmotny majetek

Pofizovaci cena Vyzkum a vyvoj Software Celkem
tis. Ké

Zustatek k 1. 1. 2008 4223 64 987 69 210
Prirtstky 322 7 793 8 115
Ubytky 0 -4021 -4 021
Zuastatek k 31. 12. 2008 4 545 68 759 73 304
PFirastky 0 11 763 11 763
Ubytky -483 -7 370 -7 853
Zustatek k 31. 12. 2009 4 062 73 152 77214
Opravky Vyzkum a vyvoj Software Celkem
tis. Ké

Zustatek k 1. 1. 2008 -2 000 -49 738 -51 738
Odpisy -934 -4 872 -5 806
Opravky k tbytktim 0 4021 4021
Zuastatek k 31. 12. 2008 -2 934 =50 589 -53 523
Odpisy -934 -5 844 6778
Opravky k tbytktim 483 7 370 7 853
Zustatek k 31. 12. 2009 -3 385 =49 063 =52 448
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tis. Ké

Zustatkova hodnota k 31. 12. 2008
Zustatkova hodnota k 31. 12. 2009

Odpisy dlouhodobého nehmotného majetku zaduc¢tované do nakladu

tis. Ké

Odpisy dlouhodobého nehmotného majetku

Souhrnna vySe drobného majetku neuvedena v rozvaze

tis. Ké

Drobny nehmotny majetek neuvedeny v rozvaze

3.3.2 Dlouhodoby hmotny majetek

Pofizovaci cena

tis. K€

Zastatek k 1. 1. 2008
Prirtstky

Ubytky

Zustatek k 31. 12. 2008
PFirdstky

Ubytky

Ocenovaci rozdily
Zustatek k 31. 12. 2009

Pozn.: Neprovozni majetek je uveden véetné oceriovacich rozdild.

Opravky

tis. K€

Zastatek k 1. 1. 2008

Odpisy v¢. ZC vyfazeného majetku
Opravky k Ubytkiim

Zustatek k 31. 12. 2008

Odpisy V€. ZC vyfazeného majetku
Opravky k Ubytkdm

Zuastatek k 31. 12. 2009

Pozn.: Neprovozni majetek je uveden véetné ocefiovacich rozdild.

tis. Ké

Zustatek k 31. 12. 2008
Zustatek k 31. 12. 2009

Odpisy dlouhodobého hmotného majetku zauctované do nakladi

tis. Ké

Odpisy dlouhodobého hmotného majetku

Stavby

O O o o

179

179

Stavby

OO o Oooo

Stavby

0
179

Vyzkum a vyvoj

1611
677

Umél. dila
a sbirky
36

0

0

36

0

0

-13
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Umél. dila
a sbirky

0

O OO O oo

Umél. dila
a sbirky
36
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Software

18170
24 089

Stav
k 31. 12. 2009

6778

Stav
k 31. 12. 2009

0

Sam(_)statné
movité véci
41 358
2126

-13 151

30 333
2785

-4 979

0

28 139

Sam(_)statné
movité véci
-28 583
-5333
13151

=20 765

-4 268
4706

-20 327

Samostatné
movité véci

9 568
7812

Stav
k 31. 12. 2009

4 268

Celkem

19781
24 766

Stav
k 31. 12. 2008

5 806

Stav
k 31. 12. 2008

43

Celkem

41 394
2126
-13 151
30 369
2964
-4 979
-13

28 341

Celkem

—-28 583
-5333
13151

=20 765
-4 268

4706

=20 327

Celkem

9 604
8 014

Stav
k 31. 12. 2008

5333
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Souhrnné vyse drobného hmotného majetku neuvedeného v rozvaze

tis. Ké Stav Stav
k 31.12. 2009 k 31.12. 2008
Drobny hmotny majetek neuvedeny v rozvaze 46 38

Spoleénost ve sledovaném obdobi neméla Zadny dlouhodoby majetek najaty formou finan¢niho ¢i operativniho leasingu ani neméla majetek
zatizeny zastavnim pravem.

3.4 Ostatni aktiva

tis. K€ Stav Stav

k 31. 12. 2009 k 31. 12. 2008
Ostatni pokladni hodnoty a zasoby 415 106
Pohledavky za zaméstnanci a z obchodniho styku 1082 1422
Pohledavky za statnim rozpoctem 3680 86 450
Dohadné Gcty aktivni a ostatni aktiva 265 953 247 716
v tom: derivéaty s kladnou realnou hodnotou 4217 4014
Ostatni aktiva celkem 271 130 335 694

Spoleénost ve sledovaném obdobi neméla pohledavky kryté podle zastavniho prava nebo zajisténé jinym zpasobem.

3.4.1 Danoveé pohledavky a zavazky
Danové pohledavky ve vysi 3 680 tis. K¢ (v roce 2008: 86 450 tis. K¢&) jsou tvoreny zejména pohledavkou z titulu dané z piijmu ve vysi
3618 tis. K& (v roce 2008 zejména odlozenou danovou pohledavkou ve vysi 79 285 tis. K¢).

3.4.2 Dohadné uéty aktivni a ostatni aktiva
Dohadné G¢ty aktivni v roce 2009 jsou tvoieny zejména odhadem vySe statniho piispévku za 4. &tvrtleti roku 2009 v celkové hodnoté
255 800 tis. K& (v roce 2008: 240 500 tis. K¢).

3.4.3 Pohledavky z obchodniho styku k podnikdm ve skupiné

tis. Ké Stav Stav
k 31. 12. 2009 k 31. 12. 2008

Kratkodobé pohledavky

Procurement Services GmbH - 264
Kratkodobé pohledavky celkem - 264
Zéalohy

Ceské spofitelna 882 865
Zalohy celkem 882 865

3.5 Naklady a pfijmy pFiStich obdobi

tis. K€ Stav Stav

k 31.12. 2009 k 31.12. 2008
Naklady pristich obdobi 146 147 135 664
Prechodné uéty aktivni celkem 146 147 135 664

Naklady piistich obdobi tvori zejména ¢asove rozliSené provize za prodej produktu penzijniho ptipojisténi ve vysi 145 460 tis. K¢ (v roce
2008: 127 172 tis. K¢).

3.6 Vlastni kapital

Vlastni kapital spole¢nosti tvoii v roce 2009 zékladni kapital, emisni azio, zakonny rezervni fond, rezervni fondy a ostatni fondy tvorené
ze zisku, ocenovaci rozdily z piecenéni majetku a zavazka a zisk b&éZného obdobi. Pohyby ve vlastnim kapitalu jsou znazornény v piehledu
0 zméndch ve vlastnim kapitalu.

Ocenovaci rozdily z precenéni majetku a zavazka ve vysi 239 152 tis. K& jsou tvoreny nasledujicimi polozkami: rozdily z precenéni cen-

nych papira 243 895 tis. K¢, rozdily z piecenéni derivati 7 878 tis. K&, rozdily z piecenéni ostatnich polozek majetku —32 tis. K& a odlozeny
danovy zavazek z precenéni majetku a zavazka ve vysi —12 589 tis. K¢.
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Na hodnotu vlastniho kapitalu ma zésadni vliv vyvoj nerealizovanych ziski a ztrat z precenéni cennych papiri v portfoliu spole¢nosti.
Tento vyvoj je prib&ézné monitorovan a ptipadna potieba kapitalového posileni spole¢nosti je vyhodnocovana v sou¢innosti s akcionaiem
spolec¢nosti.

3.6.1 Z&kladni kapital
Zapsany zékladni kapital ke dni 31. prosince 2009 je rozvrzen na 175ks akcii s nominalni hodnotou 2 000 tis. K& na jednu akcii. Celkova
nominalni hodnota zékladniho kapitalu predstavuje 350 000 tis. K¢&.

V roce 2009 nedoslo k Zadnym zménam na G¢tu zékladniho kapitalu.
Akcie nejsou veiejné obchodovatelné, zné&ji na majitele, nejsou pIné pievoditelné.

3.7 Rezervy

Spoleénost tvori rezervu na vyplatu penzi v souladu s metodami uvedenymi v bodé 2.1.8. Z testu postacitelnosti pro portfolio stavajicich
penzista k datu 31. prosince 2009 spolu s testem zavazki spole¢nosti vyplyvajicich z odhadovanych budoucich penzijnich naroka stavaji-
cich klientt k datu 31. prosince 2009 vyplynulo, Ze hodnota rezervy pro vyplatu penzi a rezervy na diicchodovou opci k 31. prosinci 2009 je
na zaklade¢ pouzitych predpoklada dostate¢na k pokryti vSech budoucich zavazki spolecnosti spojenych s vyplatou dichodovych penzi.

tis. Ké Rezervana Rezervy celkem
vyplatu penzi
Zustatek k 1. 1. 2008 8126 8 126
Tvorba rezerv 2 058 2 058
Cerpani rezerv 0 0
Zustatek k 31. 12. 2008 10 184 10 184
Tvorba rezerv 11 928 11 928
Cerpani rezerv 0 0
Zustatek k 31. 12. 2009 22 112 22 112

Vyse tvorby rezervy je stanovena na zakladé pojistné-matematické soucasné hodnoty prislibenych vyplat penzijniho pfipojisténi a snizené
o0 sumu prostredka evidovanych ve prospéch piijemci penzi.

3.8 Ostatni pasiva

tis. K€ Stav Stav

k 31. 12. 2009 k 31. 12. 2008
Zé&vazky vici zaméstnanclim a z obchodniho styku 4814 3675
Zavazky ze sociélniho zabezpeceni 783 707
Dariové zavazky 12 192 1003
Dohadné Gcty a ostatni pasiva 165 505 192 244
v tom: derivaty se zapornou realnou hodnotou 71972 135 116
Prostfedky G€astnikd penzijniho pfipojisténi 32513101 29 672 439
Celkem 32 696 395 29 870 068

Danové zavazky jsou tvoreny zejména odloZzenou dani ve vysi 11 604 tis. K& a dani z mezd zaméstnancii ve vysi 281 tis. K¢, v roce 2008
zejména dani z pridané hodnoty ve vysi 478 tis. K& a dani z mezd zaméstnanca ve vysi 249 tis. K¢.

Spoleénost v roce 2009 neméla zavazky kryté podle zastavniho prava nebo zajisténé jinym zptsobem.
Spoleénost ve sledovaném obdobi neméla Zadné prijaté Uvéry a neemitovala Zadné dluhopisy.
Dohadné ¢ty pasivni a ostatni pasiva jsou tvoieny zejména dohadnou polozkou na néklady za provize ve vysi 16 120 tis. K¢ (v roce 2008:

27 230 tis. K¢), dohadnou polozkou na spravu cennych papiri ve vysi 53 650 tis. K& (v roce 2008: 13 590 tis. K&) a dohadnou polozkou na
nevycerpanou dovolenou a odmény zaméstnancam ve vysi 9 516 tis. K& (v roce 2008: 9 469 tis. K¢).
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3.8.1 Prostredky u€astnikli penzijniho pfipojisténi

tis. Ké Stav Stav
k 31.12. 2009 k 31.12. 2008
Prostfedky U¢astnikd penzijniho pfipojiSténi 32513101 29 672 439

V roce 2009 doslo k narastu prostredka evidovanych ve prospéch Gcastnikt o 2 840 662 tis. K&.

V roce 2009 bylo Gcastnikim penzijniho pripojisténi rozdéleno 85 % hodnoty zisku roku 2008, coz predstavuje zhodnoceni vliozZenych
prostredki 0 0,40 % (v roce 2008: 3,07 %).

Stav Stav
k 31.12. 2009 k 31.12. 2008
Pocet Uc€astnikld penzijniho pfipojisténi 832 600 753 500
Vyplacené davky Stav Poéet smluv Stav Poéet smluv
tis. Ké k 31. 12. 2009 k 31.12. 2008
Odbytné 561 576 17 355 300 255 10 377
Jednorézové vyrovnani 2 547 650 30534 1736123 26 576
Prevody k jinym penzijnim fondim 366 427 13 897 283 159 11 780
Penze 92 764 2496 70 746 1946
Dédeéni 28 217 850 26 565 734
Doplatky na jiz ukonéena penzijni pfipojisténi 31828 82676 44 875 69 854
Celkem 3628 462 147 808 2461723 121 267

Pozn.: struktura vyplacenych davek die metodiky CNB (nejsou zahrnuty vratky statniho prispévku, vratky prispévkd Géastnikd a ostatni)

Spoleénost ocekava, Ze v roce 2010 bude rozdéleno Gcastnikiim penzijniho pripojisténi minimalnich 85 % hodnoty zisku roku 2009 a nej-
méné 5 % hodnoty zisku ptipadne do zakonného rezervniho fondu.

3.9 Podrozvahova aktiva a pasiva
Spoleénost Uétuje o budoucich pevnych a potencialnich pohledavkéch a zavazcich v podrozvaze.

tis. Ké 31. prosince 2009 31. prosince 2008
Nominalni Nominalni A Nominalni Nominalni .
hodpota hqdnot«:;\ h(l)?sr?(lar;: hodpota hgdnot@ hsgﬁmg
pohledavek zavazkl pohledavek zavazkh
Derivaty k obchodovani
Ménové swapy 1076 780 1095 736 -18 956 933 098 981 280 -48 182
Urokové swapy 0 0 0 0 0 0
Zajistovaci derivaty
Ménové swapy 1149 653 1201 601 -52 004 1670344 1753 230 -82 920
Urokové swapy 450 000 450 000 3205 0 0 0
Celkem zajiSt'ovaci nastroje 2676 433 2 747 337 =67 755 2 603 442 2734510 -131 102

V poloZce derivaty k obchodovani — mé&nové swapy spolecnost vykazuje neefektivni ¢ast zajist'ovaciho derivatu. Spole¢nost sjednava pouze
zajist'ovaci derivaty.

Zbytkova splatnost ménovych swapt je do 3 mésict, Urokovych swapii nad 5 let.

V roce 2009 mé spolec¢nost v podrozvaze zal¢tovany hodnoty piedané k obhospodaiovani ve vysi 28 744 485 tis. K& (z toho cenné papiry
ve Vysi 24 240 233 tis. Kg).

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

Jako finanéni aktivum v repo operacich je v podrozvaze zachycen kolateral v redlné hodnot& ve vysi 5 981 429 tis. K& (v roce 2008: 0 tis. K&).
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3.10 Vynosy z uroku

Uroky

tis. K€ CZK
Z dluhopist 778 015
Z pokladniénich poukazek 29 224
Z terminovanych vkladd 132 165
Z vkladli na béznych Gétech 17 350
Celkem 956 754

3.11 Vynosy z akcii a podild

tis. Ké

Dividendy z akcii a podilovych listd

3.12 Vynosy z poplatka a provizi

Stav k 31. 12. 2009

Cizi ména
50 865

0

2 052

2 892

55 809

Celkem

828 880
29 224
134 217
20 242
1012 563
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Stav
CzK Cizi ména
622 276 67 153
53520 0
153 955 13 917
40 528 2 408
870 279 83478

Stav

k 31. 12. 2009

63 860

k 31.12. 2008
Celkem

689 429

53 520

167 872

42 936

953 757

Stav
k 31. 12. 2008

57 468

Vynosy z poplatkii a provizi za rok 2009 ¢inily 4 023 tis. K& (v roce 2008: 3 503 tis. K¢&). Jedna se zejména o vérnostni bonusy souvisejici
s podporou prodeje podilovych lista ve vysi 2 444 tis. K& (v roce 2008: 2 931 tis. K¢).

3.13 Naklady na poplatky a provize

tis. Ké

Poplatky za vedeni GU¢ta u depozitare

Poplatky za spravu a uloZeni cennych papird

Poplatky za spravu portfolia

Poplatky pfi prodeji cennych papirQ

Provize za uzavfeni a spravu smluv penzijniho pfipojisténi
Ostatni

Celkem

3.14 Cisty zisk nebo ztrata z finanénich operaci

tis. Ké

Ztrata z operaci s cennymi papiry

Zisk z operaci s cennymi papiry

Cisty zisk (+) / ztrata (=) z operaci s cennymi papiry
Ztrata z devizovych operaci

Zisk z devizovych operaci

Cisty zisk (+) / ztrata (=) z devizovych operaci
Ztrata z derivatovych operaci

Zisk z derivatovych operaci

Cisty zisk (+) / ztrata (=) z derivatovych operaci
Cisty zisk (+) / ztrata (=) z finanénich operaci celkem

Stav

k 31. 12. 2009
4078

2720

84 124

4 486

168 612
5595

269 615

Stav

k 31. 12. 2009
-867 283
631 310
-235 973
-2 534 414
2522 330
-12 084
-594 956
610 208
15 252
-232 805

Stav

k 31. 12. 2008
3884

2876

43 620

2 435

181 096
5161

239 072

Stav

k 31. 12. 2008
-471 127
64 065
=407 062
-2 109 155
2 174 058
64 903
-675 626
493 252
-182 374
=524 533

Ztrata z operaci s cennymi papiry zahrnuje i ztratu ze znehodnoceni majetkovych cennych papira uréenych k prodeji ve vysi 643 566 tis. K&

(v roce 2008: 49 364 tis. K¢).

3.15 Ostatni provozni vynosy

tis. Ké

Vynosy z pfevodu hmotného a nehmotného majetku
Jiné provozni vynosy
Ostatni provozni vynosy celkem

Stav

k 31. 12. 2009
526

17 733

18 259

Stav
k 31. 12. 2008

240
12 094
12 334
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Jiné provozni vynosy tvoii predevsim vynosy z klientského Gcetnictvi ve vysi 17 498 tis. K& (2008: 11 900 tis. K¢) tvoiené zejména odUc-
tovanim ptipsanych vynost ze statnich prispévku pri vyplaté odbytného.

3.16 Ostatni provozni naklady

tis. Ké Stav Stav

k 31. 12. 2009 k 31. 12. 2008
Jiné provozni naklady 2 503 6 608
Ostatni provozni naklady celkem 2503 6 608

Ostatni provozni naklady za rok 2009 predstavuji zejména naklady na logo ve vysi 1 027 tis. K& (2008: 725 tis. K¢&), ndklady na srazkovou
dan z cennych papirt ve vysi 519 tis. K& (2008: 5 647 tis. K&) a naklady na klientské Gcetnictvi ve vysi 454 tis. K& (2008: 109 tis. K¢&).

3.17 Spréavni naklady
Spravni naklady se skladaji z nakladi na zaméstnance a z ostatnich spravnich nakladi (ndklady spojené s provozem nemovitosti, spotieba
materialu, spotteba energie, sluzby a dan¢). Celkové spravni naklady v roce 2009 ¢inily 112 636 tis. K& (2008: 114 569 tis. K¢).

3.17.1 Néklady na zaméstnance
Prameérny pocet zaméstnanct a ¢lent vedeni spole¢nosti a osobni naklady za rok 2009 a 2008 jsou nasledujici:

2009
tis. K& Pocet Mzdové Socialni Ostatni Odmény Osobni
naklady a zdravotni naklady ¢lenam naklady
zabezpeéeni organu celkem
spoleénosti
Zameéstnanci 51 21410 8 107 1595 0 31113
Vedeni spole¢nosti 5 9312 1894 242 300 11 748
Celkem 56 30 722 10 001 1837 300 42 860
2008
tis. K& Pocet Mzdové Socialni Ostatni Odmény Osobni
naklady a zdravotni naklady ¢lenam naklady
zabezpecéeni organu celkem
spoleénosti
Zameéstnanci 49 20 307 6 560 1842 0 28 709
Vedeni spole¢nosti 5 9727 1835 178 280 12 020
Celkem 54 30034 8 395 2 020 280 40 729

Pocet zaméstnancti vychazi z primérného prepodcteného stavu. Pod pojmem vedeni spole¢nosti se rozumi generdlni editel a feditelé Gseka.

3.17.2 Poskytnuté pajcky, Gvéry €i ostatni plnéni
V roce 2009 spole¢nost neposkytla predstavenstvu, dozoréi radé, vedeni spolecnosti ¢i akcionaram pajéky, Gveéry ¢i ostatni pInéni.

3.17.3 Ostatni spravni naklady

tis. K€ Stav Stav

k 31. 12. 2009 k 31. 12. 2008
Spotfeba materialu 3726 6779
Spotfeba energie 517 481
Opravy a udrzovani 10 892 9225
Cestovné 207 190
Naklady na reprezentaci 1279 2208
Dané a poplatky 22 35
Sluzby 53 133 54 922
Ostatni spravni naklady celkem 69 776 73840
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Polozku Sluzby tvoii zejména naklady na reklamu ve vysi 14 757 tis. K& (v roce 2008: 17 265 tis. K¢), dale pak poStovné ve vysi 15 078 tis. K¢
(2008: 10 979 tis. K&) a outsourcing ve vysi 5 041 tis. K& (2008: 6 686 tis. K¢).

Naklady na povinny audit v roce 2009 tvorily 1 428 tis. K& (2008: 1 438 tis. K&), ndklady na pravni a danové poradenstvi v roce 2009 tvorily
379 tis. K& (v roce 2008: 998 tis. K¢).

3.18 Pouziti opravnych polozek a rezerv k pohledavkam
V roce 2009 ani v roce 2008 nebyly pouZity Zadné opravné polozky k pohledavkam.

3.19 Informace o spfiznénych osobéach

Ovladajici osoba je osoba, ktera fakticky nebo pravné vykonava piimo nebo nepiimo rozhodujici vliv na fizeni nebo provozovani podniku
jiné osoby, tzv. ovladana osoba. Je-li ovladajici osobou spole¢nost, jde o spole¢nost matetskou a spole¢nost ji ovladana je spole¢nosti dce-
finou.

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

Obchody s cennymi papiry v roce 2009 byly uskuteciiovéany prostiednictvim Ceské spotitelny (ovladajici osoba).

Prodej produktii Penzijniho fondu Ceské spofitelny prostrednictvim svych pobogek zabezpecuje Ceska sporitelna.

3.19.1 Vynosy

Subjekt Ceska Investiéni Fond PF1 Celkem
sporitelna spoleénost CS

tis. Ké

Druh subjektu/vynosu Matka Sestra Sestra -
Finanéni vynosy k 31. 12. 2009 99 486 2444 96 040 197 970
Celkem k 31. 12. 2009 99 486 2444 96 040 197 970
Finanéni vynosy k 31. 12. 2008 12 145 2931 - 15 076
Celkem k 31. 12. 2008 12 145 2931 - 15 076

Finanéni vynosy od Ceské spofitelny ve vysi 99 486 tis. K& jsou tvoieny piredevsim aroky z terminovanych vklada ve vysi 95 533 tis. K¢,
vynosy vici fondu PF1 ve vySi 96 040 tis. K& predstavuji zisky z prodeje podilovych listt.

3.19.2 Nékupy

Subjekt Erste Group Ceska Informatika Procurement Procurement Celkem
Bank AG sporitelna CS Services CZ Services
tis. K€ GmbH
Ostatni Ostatni
Vrcholova propojené  propojené
Druh subjektu/nédkladu matka Matka Sestra osoby osoby -
Sluzby k 31. 12. 2009 148 17 202 97 488 78 18 013
Finan¢ni naklady k 31. 12. 2009 0 200 458 0 0 0 200 458
Celkem k 31. 12. 2009 148 217 660 97 488 78 218 471
Sluzby k 31. 12. 2008 128 15182 0 497 1069 16 876
Finanéni naklady k 31. 12. 2008 0 196 369 0 0 0 196 369
Celkem k 31. 12. 2008 128 211 551 0 497 1069 213 245

Sluzby spole¢nosti Finan¢ni skupiny Erste Group Bank jsou vykazany ve vysi 18 013 tis. K&. Nejvétsi podil sluzeb piedstavuje najemné
placené Ceskeé spotitelng ve vysi 7 592 tis. K&.

Finanéni néklady vaci Ceské spofitelng jsou tvoreny predeviim néaklady za spravu cennych papiri a portfolia ve vysi 84 123 tis. K¢ a pro-
vizemi za uzavteni a spravu smluv penzijniho ptipojisténi ve vysi 115 435 tis. K¢.
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3.19.3 Dlouhodoby finanéni majetek emitovany spfiznénymi osobami

tis. K€ Druh
subjektu

Dluhopisy

Ceska spofitelna Matka

Dluhopisy celkem

Akcie

Erste Group Bank AG Vrcholova matka
Akcie celkem
Podilové listy
Investiéni spolegnost CS
Podilové listy celkem

Dlouhodoby finanéni majetek celkem

Sestra

3.19.4 DalSi transakce se spfiznénymi subjekty

Stav
k 31. 12. 2009

1837 438
1837 438

34 321
34 321

1463 281
1463 281
3 335 040

Stav
k 31. 12. 2008

0
0

306 902
306 902

1221 360
1221 360
1528 262

V roce 2009, resp. 2008 neobdrzeli ¢lenové statutarnich organt zadné pijcky, piiznané zaruky nebo zéalohy a dalsi vyhody a nevlastni zadné

akcie spolecnosti.

3.20 Dotace a statni prispévek

tis. Ké

Inkasovany stéatni prispévek
Pozn.: z toho 255 800 tis. K¢ ¢ini kvalifikovany odhad statniho prispévku za 4. ¢tvrtleti roku 2009

Stav
k 31. 12. 2009

4 392 945

Stav
k 31. 12. 2008

3760 964

Statni piispévek je inkasovan pro G¢astniky penzijniho ptipojisténi podle prislusnych ustanoveni hlavy 7 zakona ¢. 42/1994 Sb., o penzijnim

pripojisteni.

3.21 Dan z pFijma

Uprava hospodaiského vysledku pied zdanénim na zéklad dang je obsazena v nésledujici tabulce:

tis. Ké

Zisk pred zdanénim

Darové neodcitatelné naklady

Vynosy nepodléhajici zdanéni

Zéklad dané

Darovy zavazek 5 %

Slevy na dani

Danovy zavazek upraveny

Uprava splatné dané predchozich obdobi
Splatna dan celkem

Stav

k 31. 12. 2009
457 896

113 437

-1 030 329
=458 996

O OO oo

Stav

k 31. 12. 2008
129 072
66 426
-945 241
=749 743
0

0

0

1810
1810

OdloZena dar je vypoctena ve vysi 5 % z piechodnych rozdili mezi G¢etni a daniovou hodnotou aktiv a pasiv a Ize ji analyzovat nasledovné:

tis. Ké

OdlozZené danové pohledavky

Nevyuzita dariova ztrata

Ocenovaci rozdily z pfecenéni realizovatelnych CP
Rezerva na budouci penze

Ostatni

OdloZené danové pohledavky celkem

OdloZené danové zavazky

Rozdil mezi danovou a tcetni hodnotou dlouhodobého majetku
Ocenovaci rozdily z pfecenéni realizovatelnych CP
OdloZené danové zavazky celkem

Cista odloZena darova pohledavka (+) / zavazek (-)

34

Stav
k 31. 12. 2009

229 660
0

1105
177
230942

-297
-12 589
=12 886
218 056

Stav
k 31. 12. 2008

142 451
78 935
509

143

222 038

-302

0

=302
221 736
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Odlozena danova pohledavka v pIné vysi 218 056 tis. K& k 31. prosinci 2009 (v roce 2008: 221 736 tis. K&) nebyla vykazana, nebot’ neni
pravdépodobné, Ze spole¢nost vytvoii v budoucnosti dostateény danovy zaklad, proti némuz bude mozné tuto odloZenou datiovou pohle-

davku vyuzit.
Z dtivodu opatrnosti spoleénost v roce 2009 zaugétovala odloZeny darovy zavazek ve vysi 11 604 tis. K&.

V roce 2008 spole¢nost zal¢tovala odloZzenou danovou pohledavku ve vysi 79 285 tis. K&.

tis. K€ Stav
k 31.12. 2009
Rezerva na budouci penze 1105
Ostatni 177
Rozdil mezi dariovou a Uc¢etni hodnotou dlouhodobého majetku -297
Ocenovaci rozdily z pfecenéni realizovatelnych CP -12 589
Uétovana éista odloZena dafova pohledavka (+) / zavazek (-) =11 604
Vysledna odlozena danova pohledavka/zavazek je vykéazan v polozce Ostatni aktiva/Ostatni pasiva.
Pohyb odlozené dané je ¢lenén takto:
tis. K€ Stav
k 31.12. 2009
Zuastatek na poé€atku ué€etniho obdobi 79 285
Zména odloZené dané z pfecenéni majetku spole¢nosti — pfevod do vlastniho kapitalu -91524

Zména odloZené dané z ostatnich prechodnych rozdilll — pfevod do vykazu zisku a ztraty 635
Zuastatek na konci téetniho obdobi -11 604

4. Zavazky neuvedené v Uéetnictvi

Soudni spory

Stav

k 31. 12. 2008
509

143

-302

78 935

79 285

Stav

k 31. 12. 2008
22 342

56 758

185

79 285

K 31. prosinci 2009 se spole¢nost netcastnila Zzadného soudniho sporu, jehoZ rozhodnuti by mélo podstatny dopad na finan¢ni vysledky

spole¢nosti.

5. Udalosti, které nastaly po datu u€etni zavérky
Z4dné udalosti, které by ovlivnily Ggetni zavérku roku 2009, po datu Ggetni zavérky nenastaly.
Sestaveno dne 5. brezna 2010.

Podpis statutarniho organu tc¢etni jednotky:
Ing. Jan Divis

Predseda piedstavenstva
a generalni feditel

/

Ing. Veronjka Matuskova
Mistoptedsedkyné predstavenstva
a feditelka Useku finanéniho fizeni
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Zprava o vztazich

podle § 66a odst. 9 obchodniho zakoniku za ucetni obdobi 2009

Penzijni fond Ceské spotitelny, a.s., se sidlem Polackova 1976/2, Pra-
ha 4, 1C: 61672033, zapsany v obchodnim rejstiiku, oddil B, viozka
2927, vedeném u MS Praha (dale jen ,,zpracovatel*), je soucasti pod-
nikatelského seskupeni (koncernu), ve kterém existuji nasledujici
vztahy mezi zpracovatelem a ovladajici osobou a dale mezi zpraco-
vatelem a osobami ovladanymi stejnymi ovladajicimi osobami (dale
jen ,,propojené osoby*).

Tato zprava o vztazich mezi nize uvedenymi osobami byla vypraco-
véna v souladu s ustanovenim § 66a odstavce 9 zakona ¢. 513/1991
Sh., obchodniho zakoniku, v platném znéni, za Gcetni obdobi 2009
(dale jen ,ucetni obdobi“). Mezi zpracovatelem a nize uvedeny-
mi osobami byly v tomto G¢etnim obdobi uzavieny nize uvedené
smlouvy a byly prijaty ¢i uskute¢nény nasledujici pravni dkony
a ostatni fakticka opatteni:

A. Ovladajici osobhy

— Erste Group Bank AG,
se sidlem Graben 21, Viden, Rakousko (,,Erste Bank*)
V/ztah ke spole¢nosti: neptimo ovladajici osoba — osoba
ovladajici spole¢nost EGB Ceps Beteiligungen GmbH

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

— EGB Ceps Holding GmbH,
se sidlem Graben 21, Viden, Rakousko (,,EGB Holding*)
V/ztah ke spole¢nosti: neptimo ovladajici osoba — osoba
ovlédajici spolecnost Ceska sporitelna, a.s.

- Ceska spofitelna, a.s.,
se sidlem Olbrachtova 1929/62 , Praha 4, 1C: 45244782 (,,CS")
V/ztah ke spole¢nosti: piimo ovladajici osoba
Popis vztaht — viz pfiloha €. 1

B. Ostatni propojené osoby
a) Spoleénosti ovladané stejnou ovladajici

spoleénosti jako zpracovatel (sesterské
spoleénosti)
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- spoleénost Informatika Ceské spofitelny, a.s.,
se sidlem Antala Staska 32/1292, Praha 4, 1C: 25631519
(,,1CS*) piimo ovladana spolecnosti Ceska spofitelna, a.s.,
(sesterska spolecnost)
Popis vztahu — viz pfiloha €. 1

— spoleénost Investiéni spoleénost Ceské spofitelny, a.s.,
se sidlem Evropské& 2690/17, Praha 6, 1C: 44796188 (,,ISCS*)
piimo ovladané spolecnosti Ceska spofitelna, a.s.,

(sesterska spolecnost)
Popis vztahu — viz pfiloha €. 1

b) Ostatni propojené osoby

— spoleénost Procurement Services GmbH,
se sidlem Brehmstrasse 12, Viden, Rakousko
(s Proserv GmbH*)
Popis vztahi - viz pfiloha €. 1

— spoleénost Procurement Services CZ, s.r.0.,
se sidlem Zeletavska 1449/9, Praha 4, 1C: 27631621
(,»s Proserv CZ*)
Popis vztahi - viz pfiloha €. 1

C. Zaver

S ohledem na ndmi piezkoumané pravni vztahy mezi zpracovatelem
a propojenymi osobami je ziejmé, Ze v dasledku smluy, jinych prav-
nich Ukona ¢i ostatnich opatieni uzavienych, u¢inénych ¢i prijatych
zpracovatelem v G&etnim obdobi 2009 v zajmu nebo na popud jed-
notlivych propojenych osob nevznikla zpracovateli zadna Gjma.

V Praze dne 29. bfezna 2010

Tato Zprava byla projednéana a odsouhlasena piredstavenstvem spo-
le¢nosti zpracovatele dne 29. biezna 2010.

Penzijni fond Ceské sporitelny, a.s.

/’4—\ Veron fea

Ing. Jan Divi$
Predseda predstavenstva
a generalni reditel

W/

Ing. Veronika Matuskova
Mistoptedsedkyné predstavenstva
a feditelka Useku finanéniho tizeni



Priloha €. 1 ke Zpravé o vztazich

Popis vztaht k propojenym osobam

1. Smlouvy
1.1 Prodeje

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

Nazev Smluvni

strana

Dohoda o Upravé vztaht

mezi investicni spole¢nosti B
a investorem 2/ISCS/2007 ISCS
Dohoda o stanoveni podminek
vzniku naroku na uznavaci
provizi pfi investovani do
podilovych listd fondu
obhospodarovaném Investiéni
spole¢nosti Ceské spofitelny,
a.s., 1/1SCS/2005 ISCS

1.2 Nakupy

Dlouhodoby majetek

Datum Datum Popis plnéni Uplata
uzavieni uéinnosti amnozZstvi
11.9. 11. 9. Podpora prodeje
2007 2007 podilovych listd
Podminky pro vznik
29. 4. 29. 4. naroku PFCS na uznavaci
2005 2005 provizi

Pfipadna
Gjma

Nevznikla

Nevznikla

Zpracovatel uzaviel v (G¢etnim obdobi tyto smlouvy a objednavky, na zakladé kterych nakoupil v G&etnim obdobi dlouhodoby majetek:

Nazev Smluvni
strana

Objednéavka ¢.

4210001327, 4600006847,
4600006885, 4600006893,
4600007085, 4600007311,
4600007484, 4600007625,
4600007939, 4600008199,
4600008227 ICS

Sluzby (s vyjimkou leasingu)

Datum
uzavieni

2009

Datum
Gcéinnosti

2009

Popis pInéni Uplata Pfipadna
a mnozstvi Gjma

Notebooky, PC, servery,
tiskarny, scanner Nevznikla

Poznamka

Zpracovatel uzaviel v G¢etnim obdobi tyto smlouvy, na zékladé kterych mu budou v piistich Ggetnich obdobich poskytnuty sluzby:

Nazev Smluvni
strana

Smlouva o vzajemné

vyméné informaci
prostfednictvim

specialniho pfistupu do
aplikace KLIENT 23/ .
CS/2009 Cs

Smlouva o obchodnim ;
zastoupeni 19/CS/2009 Cs

Datum
uzavieni

24.9.

2009

17. 8.

2009

Datum
Gcéinnosti

24.9.
2009

17.8.
2009

Popis plnéni a mnozstvi Uplata Pfipadna
Gjma

Uprava podminek

aktivniho a pasivniho

pfistupu PFCS do aplikace

KLIENT prostfednictvim

Portalu pro dcefiné

spole¢nosti Nevznikla

Uzavirani smluv jménem
PFCS Nevznikla

Poznamka

Smlouva
byla
uzaviena
za béznych
obchodnich
podminek.
Smlouva
uzaviena
za béznych
obchodnich
podminek.
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Zpracovatel uzavtel v G¢etnim obdobi tyto smlouvy, na zakladé kterych mu byly v G¢etnim obdobi poskytnuty sluzby:

Nazev Smluvni  Datum Datum Popis pIlnéni a mnozstvi Uplata Pfipadna Poznamka
strana uzavieni UG¢€innosti Ujma
Smlouva o vzdjemné Uprava podminek Smlouva
vymeéné informaci aktivniho a pasivniho byla
prostrednictvim pfistupu PFCS do aplikace uzavrena
specialniho pfistupu do KLIENT prostfednictvim za béznych
aplikace KLIENT 23/ } 24.9. 24.9. Portalu pro dcefiné obchodnich
CS/2009 CS 2009 2009 spole¢nosti Nevznikla ~ podminek.
Smlouva
byla
uzaviena
za béznych
Smlouva o obchodnim . 17.8. 17.8. Uzavirani smluv jménem obchodnich
zastoupeni 19/CS/2009 CS 2009 2009 PFCS Nevznikla  podminek.
Zpracovateli byly v G¢etnim obdobi poskytnuty sluzby na zakladé téchto smluv uzavienych v minulych G¢etnich obdobich:
Nazev Smluvni  Datum Datum Popis plnéni a mnozstvi Uplata Pfipadna Poznamka
strana uzavieni UG¢€innosti Ujma
Smlouva o najmu
nebytovych prostor a véci 1. 3. 1.3. Pronajem nebytovych
movitych 2b/CS/2000 (O] 2000 2000 prostor Pola¢kova 1976/2 Nevznikla
Smlouva Uhrada za vyplatu
o zprostfedkovani vyplat 19. 10. 19. 10. prostredku klient( na
4a/CS/2001 CSs 2001 2001 pobockach CS Nevznikla
Smlouvy upravujici
Smlouvy o zprostfedkovani 29. 6. 29. 6. podminky pro akvizici
1f/CS/2000 CsS 2000 2000 korporéatni klientely Nevznikla
Smlouva Smlouvy upravujici
0 zprostfedkovani 1g/ ; 4.9. 4.9, podminky pro akvizici
CS/2000 CS 2000 2000 korporatni klientely Nevznikla
Cenové
podminky
smlouvy
Permanentni sprava se Fidi
Smlouva portfolia CP zpracovatele obchodnimi
0 obhospodarovani CP ; 29.12. 1.1. véetné poplatku za podmin-
1/CS/2000 CS 2000 2001 obchodovani a depot Nevznikla  kami CS.
Smlouva
byla
uzaviena
ve smyslu §
48 zakona
Postoupeni opravnéni €. 121/2000
Smlouva o postoupeni k vykonu prava uzit logo Sh.,
opravnéni k vykonu prava 27.12. Penzijni fond Ceské autorsky
uzit dilo 2/CS/2001 Cs 2001 2001 spofitelny, a. s. Nevznikla  zékon.
Smlouva
byla
Smlouva o sprave uzavfiena
a vedeni personalni za béznych
a mzdoveé agendy 6/ B 31. 3. 1. 4. Zpracovani personalni obchodnich
CS/2003 Cs 2003 2003 a mzdové agendy Nevznikla  podminek.
Smlouva 0 poskytovani ; 16. 11. 16. 11.
sluzeb 8/CS/2003 (O] 2003 2003 Zajisténi tisku Nevznikla
Smlouva o najmu
trezorovych skfini 5/ ; 14. 4. 14. 4. Pronajem dvou
CS/2003 (O 2003 2003 trezorovych skFini Nevznikla
Najemni smlouva na
oblastni pracovisté Prerov
Smlouva o najmu a pronajem kancelarskych
nebytovych prostor ploch véetné
a 0 najmu véci movitych } 22. 3. 1.4. kancelarského vybaveni
10/CS/2005 Cs 2005 2005 v sidle pronajimatele Nevznikla
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Nazev

Smlouva o najmu
nebytovych prostor 13/
CS/2005

Smlouva o spolupraci
14/CS/2006

Service Agreement
2/PROSERV/2008

Service Agreement
2/PROSERV/2008

Smlouva o obchodnim
zastoupeni 16/CS/2007

Smlouva o pfedavani dat
do DWH 20/CS/2009

Smlouva o poskytovani
sluzeb 1/ITCS/2007

Smlouva o poskytovani
outsourcingovych sluzeb
pro oblast finanéniho
Gcetnictvi, kontrolingu,
spravy majetku, podpory
nakupu lidskych zdroju,
marketingu, interniho
auditu a firemni
komunikace 17/CS/2008

Smlouva o ngjmu
nebytovych prostor 18a/
CS/2008

2. Jiné pravni ukony

2.1 Ostatni pInéni

Smluvni
strana

Cs

Cs
Procu-
rement
Services
Ccz

Procu-
rement
Services
GmbH

Datum
uzavieni

16. 2.
2006

24. 4.
2006

29. 10.
2008

29. 10.
2008

1.7
2007
1.7
2007
31.7.
2007

30. 6.
2008

18.12.
2008

Datum
acinnosti

2006

24. 4.
2006

29.10.
2008

29.10.
2008

1.7
2007
1.7
2007

31.7.
2007

Popis plnéni a mnozstvi

N&ajemni smlouva na
najem nebytovych prostor
v objektu Olbrachtova
1929, Praha 4 — archiv
Sluzby spojené ;

s provozem call centra CS,
marketingové sluzby

Smlouva upravujici
outsourcing nékterych
sluzeb (faktury, nakup)

Smlouva upravujici
outsourcing nékterych
sluzeb (faktury, nakup)

Uzavirani smluv

0 penzijnim pfipojisténi
PFCS bude predavat data
do DWH

ICS zajisti pro PFCS
opravu serverd

Smlouva upravujici
outsourcing nékterych
sluzeb (oblast finan¢niho
Gcetnictvi, kontrolingu,
spravy majetku, nakupu,
lidskych zdroju marketingu,
interniho auditu a firemnf
komunikace)

Pronajem nebytovych
prostor v Brné — Janska 10
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Uplata

Pripadna
GUjma

Nevznikla

Nevznikla

Nevznikla

Nevznikla
Nevznikla
Nevznikla

Nevznikla

Nevznikla

Nevznikla

Poznamka

Smlouva
byla
uzaviena
za béznych
obchodnich
podminek.

V G¢etnim obdobi byly u¢inény obchody s cennymi papiry vyhradné na veiejnych trzich za ceny obvyklé, a nejsou zde proto komentova-
ny piipadné obchody s cennymi papiry, ve kterych by vystupovala jako protistrana Ceska spotitelna, a.s., piipadné sesterské spolecnosti
zpracovatele. Podminky uskute¢nénych obchodt podléhaji rovnéz podle zakona 189/2004 Sb., o kolektivnim investovani, v platném znéni,

dozoru depozitare.
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Independent Auditor’s Report

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

1. We have audited the financial statements of Penzijni fond Ceské sporitelny, a.s., as at 31 December 2009 presented in the annual report of the
Company on pages 44-64 and our audit report dated 5 March 2010 stated the following:

“We have audited the accompanying financial statements of Penzijni fond Ceské sporitelny, a.s., which comprise the balance sheet as at 31 De-
cember 2009, and the income statement, statement of changes in equity for the year then ended, and a summary of significant accounting poli-
cies and other explanatory notes. For details of Penzijni fond Ceské spoitelny, a.s., see Note 1 to the financial statements.

Management’s Responsibility for the Financial Statements

The management is responsible for the preparation and fair presentation of these financial statements in accordance with accounting princi-
ples generally accepted in the Czech Republic. This responsibility includes designing, implementing and maintaining internal control rele-
vant to the preparation and fair presentation of financial statements that are free from material misstatement, whether due to fraud or error;
selecting and applying appropriate accounting policies and making accounting estimates that are reasonable in the circumstances.

Auditor’s Responsibility

Our responsibility is to express an opinion on these financial statements based on our audit. We conducted our audit in accordance with the
Act on Auditors and International Standards on Auditing 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 auditor’s 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 account-
ing policies used and the reasonableness of accounting estimates made by management, as well as evaluating the overall presentation 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 spotitelny, a.s.,
as at 31 December 2009, and its financial performance for the year then ended in accordance with accounting principles generally accepted
in the Czech Republic.”

1. 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 opinion 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 Cham-
ber 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 2—11 is consistent with
that contained in the audited financial statements as at 31 December 2009. 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 statements
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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111 In addition, we have reviewed the accuracy of the information contained in the report on related parties of Penzijni fond Ceské sporitelny, a.s.,
for the year ended 31 December 2009 presented in the annual report of the Company on pages 65-68. The management of Penzijni fond Ceské
spotitelny, a.s., is responsible for the preparation 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 implementation
guidance 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 enquiries
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
spotitelny, a.s., for the year ended 31 December 2009 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
30 April 2010

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 2009

Assets
CZK thousand Current year Prior year
Total assets 35,487,404 30,565,314
3 Amounts due from banks and savings associations 10,797,115 6,556,553
a) Repayable on demand 225,008 3,213,044
b) Other receivables 10,572,107 3,343,509
5 Debt securities 20,807,730 19,849,684
a) Issued by state institutions 17,019,003 18,935,491
b) Issued by other entities 3,788,728 914,193
6 Shares, participation certificates and other holdings 3,432,503 3,658,334
9 Intangible fixed assets 24,766 19,781
c) Other 24,766 19,781
10 Tangible fixed assets 8,014 9,604
a) Land and Constructions 179 0
b) Other tangible fixed assets 7,835 9,604
bb) Operating tangible fixed assets 7,812 9,568
bc) Non-operating tangible fixed assets 23 36
11 Other assets 271,130 335,694
a) Other cash values and inventory 415 106
b) Amounts due from employees and trade receivables 1,082 1,422
¢) Amounts due from state budget — tax assets 3,680 86,450
e) Estimated assets and other assets 265,953 247,716
13 Deferred expenses and accrued income 146,147 135,664
Control number 102,891,397 87,911,548
CZK thousand Current year Prior year
Total off balance sheet assets 31,420,918 29,323,866
4 Amounts due from term transactions 2,676,433 2,603,442
a) With interest instruments 450,000 0
b) With currency instruments 2,226,433 2,603,442
8 Assets provided for management 28,744,485 26,720,424
of which: Securities 24,240,233 23,508,017
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Liabilities
CZK thousand
Total liabilities
4 Other liabilities
a) Amounts owed to employees and trade payables
b) Payables from social security
¢) Amounts owed to the state budget — tax liabilities
e) Estimated liabilities and other liabilities
f) Funds placed by retirement benefit policy holders
fa) Contr. made by retir. benefit policy holders and state contributions
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 Reserves
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
c) Other 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

Current year

35,487,404
32,696,395
4,814

783

12,192
165,505
32,513,101
30,223,799
98,912
2,028,156
156,162
6,073
22,112
22,112
350,000
350,000
1,350,000
346,867
170,616
3,050
173,202
239,152
231,668
7,484
24,347
458,531
137,142,435

Current year

8,728,766
5,981,429
5,981,429
2,747,337

450,000
2,297,337

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

Prior year

30,565,314
29,870,068
3,675

707

1,003
192,244
29,672,439
27,321,943
77,558
2,174,338
93,341
5,259
10,184
10,184
350,000
350,000
1,350,000
333,049
164,243
8,349
160,457
-1499,781
-1 395,993
-103 788
24,347
127,447
119,866,587

Prior year

2,734,510
0
0
2,734,510
0
2,734,510
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Interest income and similar income

including Interest income from debt securities
Interest expense and similar expense
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 reserves and provisions 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)

Write-offs, charge for and use of provisions and reserves for receivables

Charge for and use of other reserves

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

2009

1,012,563
858,104
0

63,860
63,860
4,023
-269,615
-232,805
18,259
-2,503
-112,636
-42,860
-31,022
-10,001
-1,837
-69,776

-11,320
-4,268
-6,778

-274

0

-11,928
457,896
635

0

635
458,531
2,130,741

2008

953,757
742,949
-8
57,468
57,468
3,503
-239,072
-524,533
12,334
-6,608
-114,569
-40,729
-30,314
-8,395
-2,020
-73,840

-11 139
-5,333
-5,806

0
-1
-2,058

129,072
-1625
-1,810

185

127,447

1,016,323
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CZK thousand Share Reserve Share Revaluation Undistri- Total

capital  fund and premium differences buted

other profit and

funds from Retained

profit earnings
Balance as of 1 January 2008 100,000 223,700 0 -421,378 799,910 702,232
Incrase of share capital 250,000 0 0 0 0 250,000

Increase of reserve fund, other funds
and share premium 0 116,334 1,350,000 0 -116,334 1,350,000
Profit transferred to policy holders 0 0 0 0 -659,229 -659,229
Dividends 0 0 0 0 0 0
Other use of funds 0 -6,985 0 0 0 -6,985
Revaluation differences movements 0 0 0 -1,029,039 0 -1,029,039
Impairment of securities 0 0 0 —-49,364 0 -49,364
Profit for 2008 0 0 0 0 127,447 127,447
Balance as of 31 December 2008 350,000 333,049 1,350,000 -1,499,781 151,794 685,062
Incrase of share capital 0 0 0 0 0 0
Increase of reserve fund, other funds

and share premium 0 19,117 0 0 -19,117 0
Profit transferred to policy holders 0 0 0 0 -108,330  -108,330
Dividends 0 0 0 0 0 0
Other use of funds 0 -5,299 0 0 0 -5,298
Revaluation differences movements 0 0 0 2,382,499 0 2,382,499
Impairment of securities 0 0 0 -643,566 0 -643,566
Profit for 2009 0 0 0 0 458,531 458,531
Balance as of 31 December 2009 350,000 346,867 1,350,000 239,152 482,878 2,768,897
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Notes to the Financial Statements

for the Year Ended 31 December 2009

1. Background Information

1.1 Incorporation and Description of the Business
Penzijni fond Ceské sporitelny, a.s., (henceforth the “Company”)
was formed by a Memorandum of Association as a joint stock
company on 24 August 1994 and was incorporated following its
registration in the Register of Companies held at the Prague Court
on 23 December 1994. The Czech Finance Ministry issued a 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 spotitelna, a.s., the sole shareholder of the Company, holds
100 percent of its issued share capital. The ultimate shareholder of
the Company is Erste Group Bank AG, resident in 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 Im-
plementation, 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 cor-
porate details held at the Register of Companies as of 31 December
2009:

Board of Directors

Chairman Jan Divis

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

Supervisory Board

Chairman Milan HaSek

Vice Chairman Petr Kudrna
Member Monika LauSmanova
Member Tomas Bulena
Member Pavel Kra¢mar
Member Alexandra Iglesias
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The following changes in the composition of the Supervisory Board
occurred in 2009:
— RNDr. Monika LauSmanova became a member of the Super-
visory Board on 27 April 2009.
— Mgr. Tomas Bulena became a member of the Supervisory
Board on 6 November 2009.
— Ing. Alexandra Iglesias (previously Ing. Alexandra Hor-
vathova) became a member of the Supervisory Board on
1 January 2009. The change of surname was recorded in the
commercial register on 17 February 2009.
— The Supervisory Board membership of Ing. Petr Prochazka
ceased on 30 December 2009.
— The Supervisory Board membership of Rupert Dollinger
Dr. lur. ceased on 31 January 2009.

Set out below is the composition of the boards according to the cor-
porate details held at the Register of Companies as of 31 December

2008:

Board of Directors

Chairman Jan Divi§

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

Supervisory Board

Chairman Milan HaSek

Vice Chairman Petr Kudrna

Member Petr Prochazka
Member Rupert Dollinger
Member Pavel Kra¢mar
Member Alexandra Horvathova

1.4 Depositary
The depositary of Penzijni fond Ceské spofitelny, a.s., is Komeréni
banka, a.s.

2. Accounting Policies and General
Accounting Principles

The financial statements are based on the Company’s accounting
records which are maintained in accordance with Accounting Act
563/1991 Coll., as amended, and relevant regulations and guidance
notes, specifically Guidance Note 501/2002, which provides imple-
mentation 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 and financial instru-
ments classified as available for sales valued at fair value.

The accounting records are maintained in compliance with general
accounting principles, in particular the accruals principle, prudence
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 greater than one year and
an acquisition cost greater than CZK 13 thousand.

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

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

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

Assets acquired without consideration on the basis of a contract to
purchase a leased asset, assets acquired through donation, assets de-
veloped internally if their production cost cannot be ascertained, fixed
assets recently identified and not yet entered in the accounting books,
and an investment of fixed assets with the exception of situations
where the investment is valued pursuant to a deed of association or
a deed of foundation, are stated at replacement cost, i. e. the cost at
which the asset would be acquired at the time it is accounted for.

Land and works of art irrespective of their acquisition cost, and as-
sets 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 in-
tangible assets with an acquisition cost below CZK 60 thousand are
charged to expenses in the period where they were acquired.

Non-operating tangible assets are initially recognised at cost. Pursuant
to the requirements set out in Section 33 of Act 42/1994 Coll., the
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Company remeasures its assets to fair value. Changes in measurement
are recorded to the account “Gains or losses from revaluation of
assets”. Immovable assets are remeasured at market values on an
annual basis on the basis of independent appraisal reports.

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

2.1.2 Depreciation of Fixed Assets

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

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

Category of assets Depreciation period in years

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

2.1.3 Securities

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”.

In connection with an amendment to Regulation No. 270/2004
Coll., on the method of determination of the fair value of assets,
current values of shares or mutual fund certificates of a collective
investment fund, there is no appropriate reason for the Company
to classify securities as “Held to maturity”. As such, the Company
transferred all securities from the “Held to maturity” portfolio to the
“Available for sale” portfolio in 2007.

The Amendment to the Act on supplementary pension insurance
from 1 August 2009 allows securities held to maturity to be valued
at amortized cost for the entire period of 2009. The value of such
securities must not exceed 30% of total assets. The Company did not
acquire or transfer any securities into the held-to-maturity portfolio.

All securities held by the Company are recognised on the balance
sheet using settlement date accounting. Securities transactions are
recognised off balance sheet during the period between the trade
date and the settlement date.
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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 nominal value of the security and its nominal
value (discounts/premium). Amortisation of the discount/premium
is calculated using the effective interest rate method.

From the purchase trade date of the securities to their sale trade date,
the Company remeasures securities at fair value. Disposals of secu-
rities are accounted for using the average cost method.

The fair value is defined as follows:

(a) A price published by a market organiser in respect of a security
accepted for trading in one of the public markets of OECD
countries or countries that entered into special purpose agree-
ments with the International Monetary Fund on lending associ-
ated with the Fund’s general agreements on borrowings; and

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

Securities are reported in the balance sheet lines “Debt securities” or
“Shares, mutual fund certificates and other holdings”. Capital gains
and losses and provisioning are reported within the profit and loss
statement line “Profit or loss on financial operations”.

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

All purchases and sales of trading securities that require delivery
within the time frame established by regulation or market conven-
tion (“regular way” purchases and sales) are recognised at the set-
tlement date. Transactions that do not meet the “regular way” settle-
ment criterion are treated as financial derivatives, until settled.

Securities purchased before the balance sheet date but with a settle-
ment date after the balance sheet date are recorded off balance sheet
and their revaluation to fair value is recorded in the balance sheet of
the Company.

Securities at Fair Value through Profit or Loss
Securities valued at fair value through profit or loss fall into two
subcategories.
— Securities held for trading: a security is classified as held for
trading if the Company intends to resell the security, thereby
generating profits on price fluctuations in the short term,
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— Securities that were designated upon initial recognition at
fair value through profit or loss, with the exception of partici-
pant certificates and shares which are not publicly traded and
whose fair value cannot be reliable estimated, and with the
exception of securities issued by the Company.

Securities at fair value through profit and loss are initially measured
at acquisition cost including the related purchase cost, and are after-
wards measured at fair value. All related gains or losses are included
in profit or loss from financial operations. Interest from securities at
fair value through profit or loss is included in interest income.

Securities Available for Sale

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

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 impairment
is the significance of the market price decline as at the balance sheet
date in comparison with the average acquisition cost as at the bal-
ance sheet 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 mar-
ket price over a defined time interval compared to the average acqui-
sition cost recorded as at the balance sheet date.

The following criteria have to be met for investments to be assessed
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 fulfill any of the above mentioned criteria as at the
balance sheet date are submitted to sector analysis using internal
and external sources in order to investigate whether the investments
are permanently devalued. 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 devaluation, such investments are not regar-
ded as permanently devalued.

If it is proved that the available-for-sale security is permanently de-
valued (impaired), the whole negative fair value revaluation differ-
ences 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 provable increase in the fair value of securities and similar invest-
ments with an indefinite settlement date is recorded in the fair value
revaluation 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 balance
sheet 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 provisions. Provi-
sions are made based upon the results of the inventory taking, to
the extent that the carrying values of assets are lower than the actual
balance. The Company recognises provisioning charges in respect
of past due receivables. The Company monitors, in the supporting
accounting sub-ledgers, charges for provisions that are allowable for
tax purposes in accordance with Provisioning Act 593/1992 Coll.

As of 31 December 2009, the Company did not recognise any provi-
sions against 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 spe-
cified interest rate, security price, commaodity price, foreign
exchange rate, index of prices or rates, etc.; and

— That is contracted and settled at a future date.
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Derivative financial instruments are initially recognised at fair val-
ues. 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 as “Derivatives
with positive fair value” and “Derivatives with negative fair value”.
Realized and unrealized gains and losses are recognized in the in-
come statement line “Net trading result”, the only exception being
unrealized gains and losses on cash flow hedges, which are recog-
nized in equity.

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 composi-
tion of its portfolio.

The Company uses interest rate swaps to hedge interest exposures
arising from changes in market interest rates.

The Company concludes derivative financial instruments only for
the purpose of hedging its market positions.

Ahedging relationship qualifies for hedge accounting if all of the
following conditions are met:

— The Company’s risk management strategy is defined.

— The hedging relationship is formally documented.

— The hedge is expected to be highly effective, that is, at incep-
tion and throughout the period, changes in the fair value of
the hedged and hedging instruments are almost fully offset
and the results are within a range of 80% to 125%.

If the Company uses a fair value hedge, the hedged instrument is re-
measured at fair value and the gain or loss from the remeasurement
is recognised as an expense or income as appropriate. The same
accounts for income and expense that reflect the gain or loss from
remeasuring the hedged instrument at fair value are also used to ac-
count 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 yield bonds are hedged instru-
ments, while interest rate derivatives serve as hedging instruments.

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 effect profit or loss. Cash flow hedges
are used to secure cash flows from sales of shares and share certifi-
cates denominated in foreign currencies classified as available for
sale. Foreign currency derivatives serve as hedging instruments.

If certain derivative transactions do not qualify for hedge ac-
counting under the specific rules of Czech Accounting Standard
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number 110 for financial institutions, these are treated as deriva-
tives held for trading with fair value remeasurement gains and
losses reported in “Net trading result”.

2.1.8 Reserves

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

The Company creates a reserve for future liabilities resulting from
supplementary pension insurance contracts. The amount of the re-
serve is determined based on the liability adequacy testing, which is
performed separately for the portfolio of policy holders in the sav-
ings phase and the portfolio of clients receiving annuities.

The liability adequacy test is based on the discounted future
cash flow model. Future cash flows comprise mainly policy
holders’ contributions, benefits paid to policy holders and the
Company’s expenses. The result of the liability adequacy test is
the minimum amount of liabilities to policy holders, calculated
as the best estimate using assumptions regarding the future de-
velopment of input parameters.

The Company accounts for areserve if the minimum amount of
liabilities to policy holders is higher than the actual liabilities ac-
counted. The reserve amounts to the ascertained difference.

2.2 Retirement Benefit Schemes

Contributions made by retirement benefit policy holders are re-
corded in nominal value to “Funds placed by retirement benefit
policy holders”. This amount is further increased by the state con-
tribution 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 of the balance sheet date.

Any resulting foreign currency translation differences arising from
retranslation of assets and liabilities denominated in foreign curren-
cies are recorded through the current year’s expenses or revenues,
except for the foreign currency translation differences from trans-
actions in foreign currency shares, mutual fund certificates in the
portfolio of available-for-sale securities and related translation dif-
ferences from hedging derivatives, which are recorded along with
the changes in fair value to “Gains or losses from revaluation of
assets and liabilities” in equity.

As at the date of the securities settlement, the foreign currency

52

translation differences are released to the income statement account
“Gains or losses from financial operations”.

2.4 Taxation

The income tax base is calculated from the profit and loss of the
period by means of adding non-tax deductible expenses and sub-
tracting income exempt from income tax and items amending the
tax base. The due tax liability is calculated at the end of the taxa-
tion period pursuant to Act No. 586/1992 Coll., on income taxa-
tion, as amended, while the tax rate for 2009 amounts to 5 percent
(2008: 5 percent).

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

Deferred tax liabilities are accounted for without exception, while
deferred tax assets are recognised to the extent that it is probable
that future taxable profits will be available against which the tax as-
sets 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 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 in-
curred to the profit and loss statement line “Commission and fee
expense”.

2.7 Interest Received and Paid

Interest received and paid is amortised and recorded in the profit
and loss statement in either “Interest income and similar income”
or “Interest 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 finan-
cial instruments and impairment of assets and provisions, are based
on the information available at the balance sheet date. The current glo-
bal economic recession increases the risk that the actual results and



outcomes may significant differ from these estimates. Key areas with
a potential for significant differences between the actual results and
the estimates principally include fair values of securities.

Explanation added for translation into English

These financial statements are presented on the basis of accoun-
ting 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 general-
ly accepted accounting principles in other countries.

Risk Management Framework

The Company is exposed to the following types of risks:
— 1. Market risk;
— 2. Credit risk; and
— 3. Operational risk.

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

— Interest rate risk;

— Foreign currency risk; and

— Equity risk.

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

In addition, the Company undertakes stress-testing to simulate the
worst impacts of historical changes in exchange rates and interest
rates on the market value of the position.

The aggregate VaR amounted to CZK 140,536 thousand as of 31 De-
cember 2009. As of 31 December 2008, VaR amounted to CZK
148,206 thousand. The average daily level of VaR in relative terms
was 0.53 percent and 0.31 percent for the years ended 31 December
2009 and 2008, respectively.

The Company’s investment strategy for the year ended 31 De-
cember 2009 brought about investment risk taking the form of
foreign currency exposures associated with investments into
securities made in EUR, PLN, HUF, USD, GBP and TRY. 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 administrator,
that is, Ceska spofitelna, a.s.

Credit risk

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

Operational risk
In managing operational risk, the Company’s policy complies with the
Group-wide policy pursued by the Ceska sporitelna Financial Group.

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

3.1 Amounts Due from Banks
CZK thousand

Current accounts
Term accounts
Other receivables
Total

Balance at Balance at
31 Dec 2009 31 Dec 2008
225,008 3,213,044
4,572,007 3,343,509
6,000,100 0
10,797,115 6,556,553

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

3.2 Debt Securities, Shares, Mutual fund certificates and Other Holdings
In its portfolio, the Company only holds securities classified as available for sale. Securities available for sale are recorded in the following

balance sheet lines:

CZK thousand

Debt securities
Shares, mutual fund certificates and other holdings
Total

Balance at Balance at
31 Dec 2009 31 Dec 2008
Fair value Fair value
20,807,730 19,849,684
3,432,503 3,658,334
24,240,233 23,508,018
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All securities included in the Company’s portfolio are traded on the Prague Stock Exchange or on stock exchanges of OECD countries.

3.2.1 Securities Available for Sale
CZK thousand

Shares and mutual fund certificates
Fixed income debt securities

— of which: in CZK

— of which: in EUR

— of which: in HUF

— of which: in PLN

— of which: in USD

Variable yield debt securities

— of which: in CZK

Treasury bills

Total debt securities

Total securities available for sale

3.2.2 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

Balance

at 31 Dec 2009

Fair value

3,432,503
11,280,146
9,881,136
997,062

0

230,623
171,325
8,829,531
8,829,531
698,053
20,807,730
24,240,233

Balance at
31 Dec 2009
Securities

698,968
2,268,246
8,121,649
9,718,867
3,432,503

24,240,233

Balance

at 31 Dec 2008

Fair value

3,658,334
14,538,481
14,260,197

0

71,394
206,890

0

4,027,844
4,027,844
1,283,359
19,849,684
23,508,018

Balance at
31 Dec 2008
Securities

724,550
4,701,669
6,181,807
8,241,658
3,658,334

23,508,018

Debt securities maturing within one year account for 14.26% (i.e. CZK 2,967,214 thousand) of the value of all debt securities included in

the Company’s Assets (2008: 27.34%, i.e. CZK 5,426,219 thousand).

3.3 Fixed Assets

3.3.1 Intangible fixed assets

Acquisition cost

CZK thousand

Balance at 1 Jan 2008
Additions

Disposals

Balance at 31 Dec 2008
Additions

Disposals

Balance at 31 Dec 2009

Accumulated amortisation

CZK thousand

Balance at 1 Jan 2008

Additions

Accumulated amortisation on disposals
Balance at 31 Dec 2008

Additions

Accumulated amortisation on disposals
Balance at 31 Dec 2009

54

Research and
development
4,223

322

0

4,545

0

-483

4,062

Research and
development
-2,000

-934

0

-2,934

-934

483

-3,385

Software

64,987

7,793
-4,021
68,759
11,763
-7,370
73,152

Software

-49,738
-4,872
4,021
=50,589
-5,844
7,370
=49,063

Total

69,210

8,115
-4,021
73,304
11,763
-7,853
77,214

Total

=51,738
-5,806
4,021
=53,523
-6,778
7,853
=52,448



CZK thousand

Net book value at 31 Dec 2008
Net book value at 31 Dec 2009

Amortisation of Intangible Fixed Assets Charged to Expenses

CZK thousand

Amortisation of intangible fixed assets
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Research and
development
1,611

677

Aggregate Low Value Intangible Assets not Included in the Balance Sheet

CZK thousand

Aggregate low value intangible assets not included in the balance sheet

3.3.2 Tangible Fixed Assets

Acquisition cost
CZK thousand

Balance at 1 Jan 2008
Additions

Disposals

Balance at 31 Dec 2008
Additions

Disposals

Valuation gains/(losses)
Balance at 31 Dec 2009

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

Accumulated depreciation
CZK thousand

Balance at 1 Jan 2008

Depreciation including the balance of disposed
assets

Accumulated depreciation on disposals
Balance at 31 Dec 2008

Depreciation including the balance of disposed
assets

Accumulated depreciation on disposals
Balance at 31 Dec 2009

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

CZK thousand

Balance at 31 Dec 2008
Balance at 31 Dec 2009

Buildings

o o oo

179

179

Buildings

Buildings

0
179

Depreciation of Tangible Fixed Assets Charged to Expenses

CZK thousand

Depreciation of tangible fixed assets

Works of art and
art collections

36
0

0
36
0

0
-13
23

Works of art and
art collections

0

0
0

o

Works of art and
art collections

36
23

Software

18,170
24,089

Balance at
31 Dec 2009

6,778

Balance at
31 Dec 2009

0

Individual
movable assets

41,358
2,126
-13,151
30,333
2,785
-4,979
0
28,139

Individual
movable assets

—-28,583

-5,333
13,151
=20,765

-4,268
4,706
-20,327

Individual
movable assets

9,568
7,812

Balance at
31 Dec 2009

4,268

Total

19,781
24,766

Balance at
31 Dec 2008

5,806

Balance at
31 Dec 2008

43

Total

41,394
2,126
-13,151
30,369
2,964
-4,979
-13
28,341

Total

—-28,583

-5,333
13,151
=20,765

-4,268
4,706
-20,327

Total

9,604
8,014

Balance at
31 Dec 2008

5,333
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Aggregate Low Value Tangible Assets not Included in the Balance Sheet

CZK thousand Balance at Balance at
31 Dec 2009 31 Dec 2008
Low value tangible assets not included in the balance sheet 46 38

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 2009 31 Dec 2008
Other cash and inventory 415 106
Receivables from employees and trade receivables 1,082 1,422
Tax receivables 3,680 86,450
Estimated receivables and other assets 265, 953 247,716
of which: derivatives with positive fair value 4,217 4,014
Total other assets 271,130 335,694

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 3,680 thousand (2008: CZK 86,450 thousand) principally comprise an income tax receivables of CZK 3,618 thou-
sand (2008: principally comprised a deferred tax asset of CZK 79,285 thousand).

3.4.2 Estimated Receivables and Other Assets
Estimated receivables as of 31 December 2009 principally consist of an estimate of state contributions in respect of the last quarter of 2009

amounting to CZK 255,800 thousand (2008: CZK 240,500 thousand).

3.4.3 Intercompany Receivables

CZK thousand Balance at Balance at
31 Dec 2009 31 Dec 2008

Short-term receivables

Procurement Services GmbH — 264

Total short-term receivables - 264

Prepayments

Ceské spofitelna 882 865

Total prepayments 882 865

3.5 Deferred expenses and Accrued Income

CZK thousand Balance at Balance at

31 Dec 2009 31 Dec 2008
Deferred expenses 146,147 135,664
Total temporary assets 146,147 135,664

Deferred expenses principally consist of deferred commissions for the sale of retirement benefit policies of CZK 145,460 thousand (2008:
CZK 127,172 thousand).

3.6 Shareholder’s Equity

In the year ended 31 December 2009, the Company’s equity consisted of share capital, share premium, statutory reserve fund, reserve funds
and other funds from profit, gains and losses from the revaluation of assets and liabilities and the current year’s profit. Movements of share-
holder’s equity are shown in the statement of changes in equity.

Gains and losses from the revaluation of assets and liabilities of CZK 239,152 thousand consist of following items: gains from the revaluation of

securities of CZK 243,895 thousand, gains from the revaluation of derivative instruments of CZK 7,878 thousand, losses from the revaluation
of other assets of CZK —32 thousand, and a deferred tax liability from the revaluation of assets and liabilities of CZK —12,589 thousand.
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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 of 31 December 2009 consists of 175 shares with a nominal value of CZK 2,000 thousand per share. The
aggregate nominal value of the share capital is CZK 350,000 thousand.

During the year ended 31 December 2009, there were no changes in share capital.
The shares are not readily marketable. They are bearer shares and not fully negotiable.

3.7 Reserves
The Company creates a reserve for future annuities in accordance with the methods stated in point 2.1.8.

As a result of the liability adequacy testing for the pension plan participants in the payment phase and also of the liability adequacy testing for
the estimated future pension plan participants selecting annuity payments, performed as at 31 December 2009, the size of the reserve for future
annuities including the future option is considered sufficient to cover all future liabilities of the Company relating to annuities payments.

CZK thousand Reserve for Total reserves
future annuities
Balance at 1 Jan 2008 8,126 8,126
Charge of reserves 2,058 2,058
Release of reserves 0 0
Balance at 31 Dec 2008 10,184 10,184
Charge of reserves 11,928 11,928
Release of reserves 0 0
Balance at 31 Dec 2009 22,112 22,112

The level of the charged reserve is determined on the basis of the present actuarial value of committed retirement benefits to be paid and de-
creased to reflect the amount of funds recorded on behalf of pension recipients.

3.8 Other Liabilities

CZK thousand Balance at Balance at

31 Dec 2009 31 Dec 2008
Amounts owed to staff and trade payables 4,814 3,675
Social security payables 783 707
Tax payables 12,192 1,003
Estimated payables and other liabilities 165,505 192,244
of which: derivatives with negative fair value 71,972 135,116
Funds placed by retirement benefit policy holders 32,513,101 29,672,439
Total 32,696,395 29,870,068

Tax payables principally comprise deferred tax of CZK 11,604 thousand and payroll taxes of CZK 281 thousand and for the year ended 31
December 2008 VAT of CZK 478 thousand and payroll taxes of CZK 249 thousand.

The Company carried no payables subject to either a lien or that were otherwise encumbered as of 31 December 2009.
The Company did not receive any loans or have issued any debt securities as of 31 December 2009.
Estimated payables and other liabilities principally consist of an estimated payable for commissions of CZK 16,120 thousand (2008: CZK

27,230 thousand), an estimated payable for the administration of securities of CZK 53,650 thousand (2008: CZK 13,590 thousand) and an
estimated payable for outstanding vacation days and employee bonuses of CZK 9,516 thousand (2008: CZK 9,469 thousand).
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3.8.1 Funds Placed by Retirement Benefit Policy Holders
CZK thousand

Funds placed by retirement benefit policy holders

Balance at
31 Dec 2009

32,513,101

In the year ended 31 December 2009, the balance of funds placed by policy holders increased by CZK 2,840,662 thousand.

Balance at
31 Dec 2008

29,672,439

For the year ended 31 December 2009, the Company allocated 85 percent of the 2008 profit to policy holders. This represents an appreciation

of the policy holders’ investments of 0.4 percent (2008: 3.07 percent):

CZK thousand Balance at Balance at
31 Dec 2009 31 Dec 2008
Number of retirement benefit policy holders 832,600 753,500
CZK thousand Balance at Number of Balance at Number of
Paid allowances 31 Dec 2009 contracts 31 Dec 2008 contracts
Severance allowance 561,576 17,355 300,255 10,377
One-off settlement 2,547,650 30,534 1,736,123 26,576
Transfers to other pension funds 366,427 13,897 283,159 11,780
Pensions 92,764 2,496 70,746 1,946
Inheritance 28,217 850 26,565 734
Surcharges for pension insurance already
terminated 31,828 82,676 44,875 69,854
Total 3,628,462 147,808 2,461,723 121,267

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

In respect of the year ending 31 December 2010, the Company expects that no less than 85 percent of the profit for the year ended 31 Decem-
ber 2009 will be allocated to the policy holders, with 5 percent being allocated to the statutory reserve fund.

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 2009 Balance at 31 Dec 2008

Nominal Nominal Fair value Nominal Nominal Fair value
value of value of value of value of
receivables payables receivables payables
Trade derivatives
Currency swaps 1,076,780 1,095,736 -18,956 933,098 981,280 —-48,182

Interest rate swaps 0 0 0 0 0 0
Hedging derivatives

Currency swaps 1,149,653 1,201,601 -52,004 1,670,344 1,753,230 -82,920
Interest rate swaps 450,000 450,000 3,205 0 0 0
Total hedging instruments 2,676,433 2,747,337 -67,755 2,603,442 2,734,510 -131,102

In respect of “trade derivatives — currency swaps”, the Company only discloses the ineffective portion of the hedging derivative. The Company
only enters into hedging derivatives.

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 2009, the Company carried in its off balance sheet accounts assets provided for management amounting to CZK
28,744,485 thousand (of which securities amounted to CZK 24,240,233 thousand).

In the year ended 31 December 2008, the Company carried in its off balance sheet accounts assets provided for management amounting to CZK
26,720,424 thousand (of which securities amounted to CZK 23,508,017 thousand).
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Collateral at the fair value of CZK 5,981,429 thousand (2008: CZK 0 thousand) resulting from repo operations is recorded off balance sheet
as a financial asset.

3.10 Interest Income

Interest on Balance at 31 Dec 2009 Balance at 31 Dec 2008
CZK thousand CzK Foreign Total CzZK Foreign Total
currency currency
Debt securities 778,015 50,865 828,880 622,276 67,153 689,429
Treasury bills 29,224 0 29,224 53,520 0 53,520
Term deposits 132,165 2,052 134,217 153,955 13,917 167,872
Deposits on current accounts 17,350 2,892 20,242 40,528 2,408 42,936
Total 956,754 55,809 1,012,563 870,279 83,478 953,757

3.11 Income from Shares and Equity Investments
CZK thousand

Dividends from shares and mutual fund certificates

3.12 Commission and Fee Income

Balance at
31 Dec 2009

63,860

Balance at
31 Dec 2008

57,468

Commission and fee income for the year ended 31 December 2009 amounted to CZK 4,023 thousand (2008: CZK 3,503 thousand) and
principally comprised loyalty bonuses related to the support of the sale of mutual fund certificates in the amount of CZK 2,444 thousand

(2008: CZK 2,931 thousand).

3.13 Commission and Fee Expense
CZK thousand

Fee for maintenance of accounts paid to the depositary
Fees for administration and safe-keeping of securities
Portfolio administration charges

Fees paid in selling securities

Fees for conclusion and administration of retirement benefit policies

Other
Total

3.14 Net Profit or Loss on Financial Operations
CZK thousand

Loss on securities transactions

Profit on securities transactions

Net profit (+)/loss (=) on securities transactions

Loss on foreign exchange transactions

Profit on foreign exchange transactions

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

Profit on derivate transactions

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

Net profit (+)/loss (=) on financial transactions

Balance at
31 Dec 2009
4,078

2,720
84,124
4,486
168,612
5,595
269,615

Balance at
31 Dec 2009
-867,283
631,310
-235,973
-2,534,414
2,522,330
-12,084
-594,956
610,208
15,252
-232,805

Balance at
31 Dec 2008
3,884

2,876
43,620
2,435
181,096
5,161
239,072

Balance at
31 Dec 2008
-471,127
64,065
-407,062
-2,109,155
2,174,058
64,903
-675,626
493,252
-182,374
-524,533

Loss on securities transactions includes the loss from impairment of securities available for sale of CZK 643,566 thousand (2008: CZK 49,364

thousand).
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3.15 Other Operating Income
CZK thousand

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

Balance at
31 Dec 2009
526

17,733
18,259

Balance at
31 Dec 2008
240

12,094
12,334

Sundry operating income for the year ended 31 December 2009 principally comprises income from client accounting in the amount of CZK
17,498 thousand (2008: CZK 11,900 thousand), it comprised mainly of the withdrawal of previously credited revenue from state contribu-

tions in the case of lump sum settlements.

3.16 Other Operating Expense
CZK thousand

Sundry operating expenses
Total operating expenses

Balance at
31 Dec 2009

2,503
2,503

Balance at
31 Dec 2008

6,608
6,608

Sundry operating expenses for the year ended 31 December 2009 principally comprise logo costs in the amount of CZK 1,027 thousand
(2008: CZK 725 thousand), costs of the withholding tax on securities of CZK 519 thousand (2008: CZK 5,647 thousand), and client accoun-

ting costs in the amount CZK 454 thousand (2008: CZK 109 thousand).

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 2009 amounted to CZK

112,636 thousand (2008: CZK 114,569 thousand).

3.17.1 Staff costs

The average number of employees and management and staff costs for the years ended 31 December 2009 and 2008 are as follows:

2009
CZK thousand Number Wages and Social
salaries security
and health
insurance
Staff 51 21,410 8,107
Management 5 9,312 1,894
Total 56 30,722 10,001
2008
CZK thousand Number Wages and Social
salaries security
and health
insurance
Staff 49 20,307 6,560
Management 5 9,727 1,835
Total 54 30,034 8,395

Other
expenses

1,595
242
1,837

Other
expenses

1,842
178
2,020

Bonuses to
management

300
300

Bonuses to
management

0
280
280

Total staff
costs

31,113
11,748
42,860

Total staff
costs

28,709
12,020
40,729

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 for the year ended 31 December 20009.
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3.17.3 Other Administrative Costs

CZK thousand Balance at Balance at

31 Dec 2009 31 Dec 2008
Material consumption 3,726 6,779
Energy consumption 517 481
Repairs and maintenance 10,892 9,225
Travel expenses 207 190
Representation costs 1,279 2,208
Taxes 22 35
Services 53,133 54,922
Total other administrative costs 69,776 73,840

“Services” predominantly include advertising costs in the amount of CZK 14,757 thousand (2008: CZK 17,265 thousand), postal fees of CZK
15,078 thousand (2008: CZK 10,979 thousand) and outsourcing of CZK 5,041 thousand (2008: CZK 6,686 thousand).

The costs of the mandatory financial statements audit amounted to CZK 1,428 thousand for the year ended 31 December 2008 (2008: CZK
1,438 thousand) and the costs of legal and tax advisory amounted to CZK 379 thousand (2008: CZK 998 thousand).

3.18 Use of Provisions and Reserves for Receivables
For the years ended 31 December 2009 and 2008, no provisions 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 con-
sidered 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 2009 were effected through Ceska spotitelna (the controlling entity).

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

3.19.1 Income

Entity Ceska spofitelna Investiéni Fond PF1 Total
CZK thousand spoleénost CS

Type of entity /income Parent company Fellow subsidiary Fellow subsidiary -
Financial income at 31 Dec 2009 99,486 2,444 96,040 197,970
Total at 31 December 2009 99,486 2,444 96,040 197,970
Financial income at 31 Dec 2008 12,145 2,931 - 15,076
Total at 31 December 2008 12,145 2,931 — 15,076

Financial income from Ceska spotitelna amounting to CZK 99,486 thousand arose primarily from interest on term deposits in the amount of
CZK 95,533 thousand whereas income from the PF1 fund amounting to CZK 96,040 thousand, represents gains from mutual fund certifi-
cates.
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3.19.2 Purchases

Entity Erste Group CS Informatika Procurement Procurement Total
CZK thousand Bank AG CS Services CZ Services
GmbH
Ultimate Other Other
parent Parent Fellow related related
Type of entity / expense company company subsidiary entities entities -
Services at 31 Dec 2009 148 17,202 97 488 78 18,013
Financial expenses at 31 Dec 2009 0 200,458 0 0 0 200,458
Total at 31 Dec 2009 148 217,660 97 488 78 218,471
Services at 31 Dec 2008 128 15,182 0 497 1,069 16,876
Financial expenses at 31 Dec 2008 0 196,369 0 0 0 196,369
Total at 31 Dec 2008 128 211,551 0 497 1,069 213,245

The services of the Erste Group Bank financial group entities amounted to CZK 18,013 thousand, where the largest portion was from rentals
paid to Ceska sporitelna amounting to CZK 7,592 thousand.

Financial expenses from Ceska spofitelna arose primarily from the costs for the administration of securities and the portfolio of CZK 84,123
thousand, as well as from commissions for the conclusion and administration of retirement benefit policies of CZK 115,435 thousand.

3.19.3 Non-Current Financial Assets Issued by Related Parties

CZK thousand Type of entity Balance at Balance at
31 Dec 2009 31 Dec 2008

Debt securities

Ceska spofitelna Parent company 1,837,438 0

Total debt securities 1,837,438 0

Shares

Erste Group Bank AG Ultimate parent company 34,321 306,902

Total shares 34,321 306,902

Mutual fund certificates

Investiéni spolenost CS Fellow relationship 1,463,281 1,221,360

Total mutual fund certificates 1,463,281 1,221,360

Total non-current financial assets 3,335,040 1,528,262

3.19.4 Other Related Party Transactions
The members of the statutory bodies received no loans, guarantees, advances or other benefits and held no shares of the Company as of
31 December 2009 and 2008.

3.20 Subsidies and State Contributions

CZK thousand Balance at Balance at
31 Dec 2009 31 Dec 2008
State contribution received 4,392,945 3,760,964

Note: Of which CZK 255,800 thousand represents the reasonable estimate of the state contribution for the last quarter of 2009.

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

CZK thousand Balance at

31 Dec 2009
Profit before tax 457,896
Expenses that are not deductible for tax purposes 113,437
Income which is not subject to taxation -1,030,329
Tax base -458,996
Tax liability of 5% 0
Tax relief 0
Adjusted tax liability 0
Adjustment of tax payable from previous years 0
Total tax payable 0

Balance at
31 Dec 2008
129,072
66,426
-945,241
=749,743
0

0

0

1,810
1,810

The deferred tax asset / liability is calculated in the amount of five percent from temporary taxable differences arising between the accounting

and tax net book value of assets and liabilities and can be analyzed as follows:

CZK thousand Balance at
31 Dec 2009
Deferred tax assets
Unused tax loss 229,660
Valuation gains or losses from securities available for sale 0
Reserve for pensions to be paid out in the future 1,105
Other 177
Total deferred tax assets 230,942

Deferred tax liabilities
Difference between the tax and accounting value of fixed assets -297

Valuation gains or losses from securities available for sale -12,589
Total deferred tax liabilities -12,886
Net deferred tax asset (+)/liability (=) 218,056

Balance at
31 Dec 2008

142,451
78,935
509

143
222,038

-302

0

=302
221,736

The deferred tax asset in the full amount of CZK 218,056 thousand as at 31 December 2009 (2008: CZK 221,736 thousand) has not been re-
corded 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 the year ended 31 December 2009, the Company accounted for a deferred tax liability of CZK 11,604 thousand in compliance with the

prudence concept.

In the year ended 31 December 2008, the Company accounted for a deferred tax asset of CZK 79,285 thousand.

CZK thousand Balance at

31 Dec 2009
Reserve for pensions to be paid out in the future 1,105
Other 177
Difference between the tax and accounting value of fixed assets -297
Valuation gains or losses from hedging derivatives of securities available for sale -12,589
Net deferred tax asset (+)/liability (=) -11,604

The resulting deferred tax asset / liability is disclosed in the Other assets / Other liabilities.

Balance at
31 Dec 2008
509

143

-302

78,935
79,285
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Set out below is an analysis of movements in deferred income taxes:

CZK thousand Balance at Balance at
31 Dec 2009 31 Dec 2008

Balance at the beginning of the period 79,285 22,342

Change in the deferred tax from the revaluation of the Company’s assets —

transfer to equity -91,524 56,758

Change in the deferred tax from other temporary differences —

transfer to the profit and loss statement 635 185

Balance at the end of the period -11,604 79,285

4. Commitments, Contingencies and off Balance Sheet Liabilities

Legal disputes
As of 31 December 2009, the Company was involved in no legal disputes, the outcome of which would significantly impact the Company’s
financial performance.

5. Post Balance Sheet Events

No events that would impact the Company’s financial statements for the year ended 31 December 2009 occurred subsequent to the balance
sheet date.

Compiled on 5 March 2010

Signature of Company’s statutory body:

VL/J'—\ Voo e Conm !

Ing. Jan Divis Ing. Veroni atuskova
Chairman of the Board of Directors Vicechairman of the Board of Directors
and Chief Executive Officer and Chief Financial Officer
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In accordance with Article 66a paragraph 9 of Commercial Code

for the accounting period of 2009

Penzijni fond Ceské spotitelny, a.s., with a registered office at
Polackova 1976/2, Praha 4, Registration number: 61672033, en-
tered in the Companies Register, division B, file 2927, kept at the
Prague Municipal Court (hereinafter “Contracter”), is a part of
a business concern, in which the following relations exist between
the Contractor and a Controlling Entity and further between the
Contractor and entities controlled by the same controlling entities
(hereinafter “Connected Persons”).

This Report on Relations between the below-stated persons was
compiled in accordance with the provisions of Article 66a, para-
graph 9 of Act No. 513/1991 Coll., of the Commercial Code, in
the valid wording, for the accounting period of 2009 (hereinaf-
ter “accounting period”). There were contracts as stated below
concluded between the Contractor and the below stated persons
during this accounting period, and the following legal actions and
other factual steps were adopted or taken:

A. Controlling Entities

Erste Group Bank AG, Registered office

at Graben 21, Vienna, Austria ("Erste Bank®)

Relation towards the Company: indirect controlling entity
— controlling entity of EGB Ceps Beteiligungen GmbH

EGB Ceps Beteiligungen GmbH, Registered office

at Graben 21, Vienna, Austria ("EGB Beteiligungen®)
Relation towards the Company: indirect controlling entity
— controlling entity of EGB Ceps Holding GmbH

- EGB Ceps Holding GmbH, Registered office
at Graben 21, Vienna, Austria ("EGB Holding*)
Relation towards the Company: indirect controlling entity
— controlling entity of Ceska spoitelna, a.s.

Ceska spofitelna, a.s., Registered office at Olbrachtova

1929/62, Prague 4, Registration number 45244782 ("CS*).

Relation towards the Company: direct controlling entity
Refer to Appendix No. 1 for details on Relations

B. Other Connected Persons

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

/L/.L—\ Verem: b

— Informatika Ceské spofitelny, a.s., Registered office
at Antala StaSka 32/1292, Prague 4, Registration number:
25631519 (”ICS*), directly controlled by Ceské sporitelna, a.s.,
(affiliated company)
Refer to Appendix No. 1 for details on Relations

— Investiéni spoleénost Ceské spofitelny, a.s.,
Registered office at Evropska 2690/17, Praha 6,
Registration number 44796188 (”1SCS*) directly controlled
by Ceska spotitelna, a.s., (affiliated company)
Refer to Appendix No. 1 for details on Relations

b) Other connected persons

— Procurement Services GmbH, Registered office
at Brehmstrasse 12, Vienna, Austria (”’s Proserv GmbH*)
Refer to Appendix No. 1 for details on Relations

— Procurement Services CZ s.r.0., Registered office
at Zeletavska 1449/9, Prague 4, Registration number
27631621 (’s Proserv CZ")
Refer to Appendix No. 1 for details on Relations

C. Conclusion

With regard to the legal relations between the Contractor and Con-
nected Persons, as surveyed by us, it is clear that no detriment
was caused to the Contractor as a result of contracts, other legal
actions or other steps, concluded, taken or adopted by the Con-
tractor during the 2009 accounting period in the interest of or at the
instigation of individual Connected Persons.

Prague, dated 29 March 2010

This Report was reviewed and approved by the Board of Directors
of the Contractor’s Company on 29 March 2010.

Penzijni fond Ceské sporitelny, a.s.

Veronika Matuskova

Vice chairman of the Board
of Directors

and Chief Financial Officer

Jan Divi$

Chairman of the Board

of Directors

and Chief Executive Officer
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Appendix No. 1 to Report on Relations

Description of Relations to the Connected Persons

1. Contracts
1.1 Sales

Services (leasing not included)

During the accounting period, the Contractor provided services based on the following contracts concluded in the accounting period:

Contract title Contract Conclu-
party sion date

Agreement on setting up relationship

between the investment company and B 11. 9.

the investor 2/ISCS/2007 ISCS 2007

Agreement on setting up conditions of

title to PFCS discharge at investment

to participating certificates in fund

managed by Investi¢ni spolecnost } 29. 4.

Ceské spofitelny, a.s., 1/ISCS/2005 ISCS 2005

1.2. Purchases

Long-term assets

Date of Description Pay- Detri-
effect of performance ment ment
11. 9. The support of the sales of Not
2007 allotment certificate caused
29. 4. Setting up conditions of title Not
2005 to PFCS discharge caused

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

during the accounting period:

Conclu-  Date of
sion date effect

Contract
party

Contract title

Purchase orders no.

4210001327, 4600006847,
4600006885, 4600006893,
4600007085, 4600007311,
4600007484, 4600007625,
4600007939, 4600008199, _
4600008227 ICS 2009 2009

Services (leasing not included)

Description Pay- Detri- Comment
of performance ment  ment

Purchase of notebooks,

PCs, servers, printers, Not

scanner caused

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

them in the next accounting period:

Contract title Contract Conclu- Date of

party sion effect
date

Contract on the

information interchange

via specific entrance to

aplication KLIENT 23/ . 24.9. 24.9.

CS/200923/CS/2009 (OFS] 2009 2009

Contract on the business 17.8. 17.8.

substitution 19/CS/2009 Cs 2009 2009

66

Description Pay- Detri- Comment

of performance ment  ment

Setting up conditions of Contract was

PFCS active and pasive concluded

entrance to aplication under common

KLIENT via Portal for Not business

affiliated company caused conditions.
Contract was
concluded
under common

Closing the pension Not business

insurance contract caused conditions.
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During the accounting period, the Contractor concluded the following contracts based on which the following services were provided to
them during the accounting period:

Contract title Contract Conclu- Date of Description Pay- Detri- Comment
party sion effect of performance ment  ment
date
Setting up conditions of Contract was
Contract on the information PFCS active and pasive concluded
interchange via specific entrance to aplication under common
entrance to aplication . 24. 9. 24.9. KLIENT via Portal for Not business
KLIENT 23/CS/2009 Cs 2009 2009 affiliated company caused conditions.
Contract was
concluded
under common
Contract on the business 17. 8. 17.8. Closing the pension Not business
substitution 19/CS/2009 Cs 2009 2009 insurance contract caused conditions.

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

ting periods:

Contract title

Contract on non-residential
spaces rently and movable
2b/CS/2000

Brokerage contract of
payment 4a/CS/2001

Brokerage contracts
1f/CS/2000

Brokerage contract 1g/
CS/2000

Contract on asset
management 1/CS/2000

Contract on assigning
authorization to exercise
the right to use a work
2/CS/2001

Contract on the
administration and keeping
of personnel and wage
records 6/CS/2003

Contract on services
8/CS/2003

Contract on renting of save
cases 5/CS/2003

Contract on renting of
non-residential spaces
and movable assets 10/
CS/2005

Contract on renting of
non-residential spaces
13/CS/2005

Contract
party

Cs

Conclu-
sion
date

1.3
2000

19. 10.
2001

29. 6.
2000

2000

29.12.
2000

27.12.
2001

31.3.
2003

16. 11.
2003

14. 4.
2003

22.3.
2005

16. 2.
2006

Date of

effect

2000

19. 10.

2001

29.6.
2000

2000

2001

2001

1. 4.
2003

16. 11.

2003

14. 4.
2003

Description
of performance

Rent of non-residential
spaces in Pola¢kova
1976/2

Settlement of financial
clients payment at CS
branches

Contract specifying
conditions for acquisition
of corporate clientele

Contract specifying
conditions for acquisition
of corporate clientele

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

Assigning of authorization
to exercise a right to use
the logo of Penzijni fond
Ceské sporitelny, a.s.

Processing of personnel
and wages records

Printing

Lease of two safe cases

Lease contract for the
Prerov district branch

and office areas including
office equipment at the
Livery’s office

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

Pay-
ment

Detri- Comment

ment

Not

caused

Not

caused

Not

caused

Not

caused
Pricing
conditions of the
Contract conform

Not to business

caused conditions of CS.
Contract was
concluded in
the meaning of
Article 48 of Act
No. 121/2000

Not Coll., Copyright

caused Act.
Contract was
concluded
under common

Not business

caused conditions.

Not

caused

Not

caused

Not

caused

Not

caused
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Contract title Contract
party
Contract on cooperation ;
14/CS/2006 (OF]
Procu-
rement
Service Agreement Services
2/PROSERV/2008 Ccz
Procu-
rement
Service Agreement Services
2/PROSERV/2008 GmbH

Contract on the business
substitution 16/CS/2007 Cs

Contract on transfer data

to DWH 20/CS/2009 Cs
Contract on providing .
services 1/ITCS/2007 ICS

Contract on outsourcing
services for financial
accounting,controlling,
property management,
HR, marketing, internal
audit and corporate
communication 17/
CS/2008 Cs

Contract on non-residential
spaces rently 18a/CS/2008 CS

2. Other legal actions

2.1. Other transactions

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

Conclu-
sion
date

24. 4.
2006

29. 10.
2008

29. 10.
2008

1.7
2007
1.7
2007

31.7.
2007

30. 6.
2008

18.12.
2008

Date of
effect

24. 4.
2006

29.10.
2008

29.10.
2008

1.7
2007
1.7
2007
31.7.
2007

2009

Description Pay-
of performance ment

Services of call centrum of
CS, marketing activities

Contract is specifying
the outsourcing of some
services (invoices,
purchasing)

Contract is specifying
the outsourcing of some
services (invoices,
purchasing)

Closing the pension
insurance contract

PFCS will transfer the data
to DWH

ICS provides the servers
repairing for PFCS

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

Rent of non-residential
spaces in Brno —
Janska 10

Detri-
ment

Not
caused

Not
caused

Not
caused

Not
caused
Not
caused

Not
caused

Not
caused

Not
caused

Comment

Contract was
concluded
under common
business
conditions.

company”. Conditions of the transactions completed are also subject to supervision by the Depository under Act No. 189/2004 Coll.
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