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Vazeni klienti, vazeni obchodni partnefi,

v roce 2008 se plné projevila finan¢ni a ekonomicka krize, ktera velmi negativné ovlivnila jak finan¢ni instituce, tak majetek
investord. Indexy hlavnich akciovych trhi ztratily desitky procent — napfiklad Dow Jones 33 % nebo DAX 40 %. Index PX
prazské burzy oslabil o0 53 %. V prostredi nejvétsiho propadu akciovych trhi od Velké deprese byla hlavnim cilem vedeni
spolecnosti ochrana majetku akcionari a omezeni ztrat klientd.

Hospodarské vysledky za rok 2008 nedosahly s ohledem na nepfiznivé vnéjsi podminky Urovné minulych let. Klesajici ceny
akcii se negativné projevily na obchodni aktivité domacich i zahrani¢nich investor(i a rovnéz na objemu tvérd poskytovanych
klientim na nakup cennych papirt. Celkové ¢isté provozni vynosy tak meziro¢né poklesly. Provozni naklady byly jednorazové
zvyseny o vydaje spojené s piipravou penzijniho fondu, ktera probihala po cely rok, a s pokracujicimi investicemi do novych

technologii, jejichz cilem je dalsi zkvalitnéni a rozsiteni sluzeb. V zavéru roku byl tispésné dokoncen projekt slouceni
a optimalizace nékterych cinnosti se sesterskou spole¢nosti ATLANTIK Asset Management investi¢ni spole¢nost, a.s.

Pres neptiznivy vyvoj kapitalovych trhl jsme pokracovali v podpore vybranych charitativnich, uméleckych a sportovnich
projektli. Pomdhame détskym domoviim, a to nejen finan¢né, ale také svou osobni pfitomnosti, ktera je pro déti velmi
dilezita. ATLANTIK se stal partnerem prazského hudebniho festivalu Struny podzimu. Zaroven jsme pokracovali v podpore
naseho zndmého houslisty pana Frantiska Novotného. Ze sportovnich odvétvi jsme v roce 2008 podporovali pfedevsim
jachtare Davida Kfizka a jeho druhy projekt plavby pres Atlantik — Transat 2008. Dale jsme pokracovali v pomoci mladym

,,,,,

S ohledem na pokracujici ekonomickou recesi bude rok 2009 klast na spole¢nost a jeji zaméstnance podobné vysoké naroky
jako rok minuly. V centru pozornosti bude stat fizeni rizik a maximalni snaha o optimalni investi¢ni strategie pro klienty.
Navzdory nepfiznivym trznim podminkam pfipravuje ATLANTIK na druhou polovinu roku uvedeni nékolika novych produkti
a sluzeb.

Chtél bych podékovat za divéru nasim klientdim, obchodnim partnerdim a rovnéz svym koleglim. Uplynuly rok provéfil silu
partnerskych vztah( a jsem velmi rad, ze prokazal jejich pevnost.

Ing. Jan Schiesser

predseda predstavenstva

7/ INTRODUCTION FROM THE CHAIRMAN OF THE BOARD

Dear clients, dear business partners,

The financial and economic crisis became fully evident during 2008, negatively affecting financial institutions as well as
investors’ assets. The indices of the main equity markets lost tens of percentage points. The Dow Jones, for example, lost
33% and the DAX 40%. The PX Index of the Prague Stock Exchange weakened by 53%. In the environment of the greatest
crash on equity markets since the Great Depression, the main objective of the Company’s management was to protect
shareholders’ assets and limit clients’ losses.

Given the unfavourable external conditions, the financial results for 2008 did not reach such levels as seen in preceding
years. Falling share prices negatively impacted on the business activity of both domestic and foreign investors, as well as
on the volume of lending provided to clients for purchasing securities. The total net operating income thus decreased year
on year. There was a one-time increase in operating expenses in relation to outlays for preparing a pension fund, which took
place throughout the year, and with ongoing investments into new technologies intended to further improve and expand
services. At the close of 2008, a project was successfully completed to merge and optimise several activities with those of
our affiliated company ATLANTIK Asset Management investi¢ni spolecnost, a.s.

Despite the unfavourable development in capital markets, we continued to support selected charity, art and sports
projects. We assist children’s homes not only financially but also with our personal presence, which is a very important
aspect for the children. ATLANTIK became a partner of Prague’s music festival Strings of Autumn. At the same time, we
continued in supporting the Czech Republic’s renowned violinist FrantiSek Novotny. Among sports disciplines, in 2008 we
backed especially the yachtsman David KFizek and his second project — Transat 2008 - in racing across the Atlantic Ocean.
Furthermore, we maintained our assistance to young up-and-coming skiers. A new project was our co-operation with the
Czech Wheelchair Tennis Association.

In light of the ongoing economic recession, 2009 will impose similarly severe demands on the Company and its employees
as did the past year. Our attention will be focused especially upon risk management and maximum effort to optimise
investment strategies for the clients. Despite the unfavourable market conditions, ATLANTIK is preparing to introduce
several new products and services in the second half of the year.

I would like to thank our clients, our business partners, and my colleagues within the firm for their trust. The past year
provided a test for the strength of our partnerships, and | am very pleased that those relationships proved to be strong.

Ing. Jan Schiesser
Chairman of the Board of Directors
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B VYBRANE EKONOMICKE UKAZATELE

V tis. K¢ 2008 2007
Aktiva celkem 1912 414 3692283
Zakladni kapital 141000 141000
Vlastni kapital 515133 501022
Zisk z poplatkd a provizi 66 764 105 843
Cisty arokovy vynos 54 496 116 333
Zisk z financnich operaci 33760 10 020
Hospodaisky vysledek za ucetni obdobi 34653 75 822

B Financni vysledky 2008

Hospodareni spole¢nosti v roce 2008 skoncilo se ziskem po zdanéni ve vysi 34,7 mil. K¢.

Finan¢ni vysledky za rok 2008 byly v oblasti vynost ovlivnény predevsim pretrvavajici krizi na finan¢nich trzich. Od pocatku
roku doslo k postupnému snizovani objemu obchodovani a zavirani klientskych pozic, které vyvrcholilo ke konci 3. ¢tvrtleti.
Vysledkem byla nizsi aktivita domacich i zahrani¢nich klient( s negativnhim dopadem do objemu tvér(i poskytovanych
klientim na nakup cennych papird, ¢istych urokovych vynost a ¢istych poplatkl a provizi.

V roce 2008 spole¢nost optimalizovala své podptrné c¢innosti v oblasti prodeje, marketingu, spravy IT, financi a ucetnictvi.

V ¢ervnu byla zavedena nova organizacni struktura, doslo k unifikaci pracovnich smluv a ke zménam schématu odménovani
zaméstnancd (ddiraz na variabilni slozku mzdy). Ke konci roku probéhla revize pracovnich pozic nasledovana snizenim poctu
zaméstnancl, zaroven byly optimalizovany mzdové naklady managementu. Tato opatfeni budou mit pozitivni finan¢ni dopad
v roce 2009.

V roce 2008 spole¢nost zapocala investice do novych IT systém0 a podplrnych procest ve vysi 11,2 mil. K¢ s cilem rozsiteni
nabidky sluzeb a osloveni novych zakaznickych skupin.

Na konecny hospodafrsky vysledek méla vliv fada jednorazovych faktord. Jednalo se o ztratu z pozic cennych papirl drzenych
na vlastni knihu a “market makingu®, se prodej podilu ve spole¢nosti Burza cennych papiri Praha, a.s., nebo odstupné
zaméstnancim.

V priibéhu roku doslo k narGstu vlastniho kapitalu na Groven 515 mil. K& Spole¢nost i nadale zdstava nejlépe kapitalové
vybavenym nezavislym obchodnikem s cennymi papiry na ¢eském trhu.

Pomérové ukazatele a kapitalova pfimérenost AFT

Spole¢nost ATLANTIK financni trhy, a.s., reportuje pravidelné o hodnoté kapitalové primérenosti v mésicnich intervalech
a spliuje vSechny pozadavky vyhlasky ¢. 123/2007 Sb.

Informace o podminkach a hlavnich charakteristikach kapitalu a jeho sloZek (v tis. K¢)

Souhrnna vyse pivodniho kapitalu (tier 1) 473 642
Kladné slozky:

Splaceny zakladni kapital v OR 141000
Povinné rezervni fondy 28 200
Ostatni fondy z rozdéleni zisku

Nerozdéleny zisk z predchozich obdobi 311279
Odecitatelné polozky

Nehmotny majetek jiny nez goodwill 6 836

Souhrnna vyse dodatkového kapitalu (tier 2)

Souhrnna vyse kapitalu na kryti trznich rizik (tier 3)

Souhrnna vyse odecitatelnych polozek 5928
Souhrnna vyse kapitalu po zohlednéni odecitatelnych polozek

a stanovenych limitd pro dodatkovy kapital 467 715

11/ FINANCIAL HIGHLIGHTS

H FINANCIAL HIGHLIGHTS

CZK 000 2008 2007
Total assets 1,912,414 3,692,283
Registered capital 141,000 141,000
Equity 515,133 501,022
Net fees and commissions 66,764 105,843
Net interest income 54,496 116,333
Profit from financial operations 33,760 10,020
Net profit for the accounting period 34,653 75,822

B Financial results for 2008

The Company ended 2008 with a profit after tax in the amount of CZK 34.7 million. With respect to revenues, the financial
results for 2008 were influenced especially by the ongoing crisis on financial markets. From the start of the year, trading
volumes gradually declined and client positions closed. This culminated at the end of the 3rd quarter. The resulting lower
activity among local as well as foreign clients negatively impacted on the volume of loans provided to clients for purchasing
securities, on net interest income, and on net fees and commissions.

In 2008, the Company optimised its supporting activities in the area of sales, marketing, IT administration, finance and
accounting. In June, a new organisational structure was implemented, employment contracts were standardised, and the
employee remuneration schemes were changed (emphasising the variable salary component). A review of job positions
was made at the end of the year, and this was followed by a reduction in the number of employees. At the same time,
management payroll expenses were optimised. These measures will have a positive financial impact in 2009.

In 2008, the Company began investing into new IT systems and support processes in an amount of CZK 11.2 million, aiming
to expand its services offer and address new client groups.

The final results also were influenced by numerous one-time factors. These included losses from securities positions held
on the Company’s own accounts and from market making, sale of the ownership interest in the joint-stock company Prague
Stock Exchange, and severance payments to employees.

During the year, the Company'’s equity grew to CZK 515 million. The Company remains the best capitalised independent
securities dealer in the Czech market.

ATLANTIK FT's ratios and capital adequacy

ATLANTIK finan¢ni trhy, a.s. reports regularly regarding its capital adequacy in monthly intervals, and it fulfils all the
requirements of Decree No. 123/2007 Coll.

Information regarding the capital, its components and their main characteristics (CZK 000)

Total core capital (tier 1) 473,642
Positive components:

Share capital paid up and recorded in the Companies Register 141,000
Statutory reserve funds 28,200
Other funds from profit

Retained earnings from previous years 311,279
Items to be subtracted:

Intangible assets other than goodwill 6,836

Total supplementary capital (tier 2)
Total capital to cover market risks (tier 3)

Total items to be subtracted 5,928
Total capital after accounting for subtracted items and established
supplementary capital limits 467,715




VYBRANE EKONOMICKE UKAZATELE /12

Udaje o kapitalovych pozadavcich (v tis. K¢&)

Souhrnna vyse kapitalovych pozadavki 230709
Vyse jednotlivych kapitalovych pozadavki:
k uvérovému riziku 103 162
k vyporadacimu riziku
k pozi¢nimu, ménovému a komoditnimu riziku 79 093
k opera¢nimu riziku 48 454
k riziku angazovanosti obchodniho portfolia
k ostatnim néstrojim obchodniho portfolia
Kapitalova pfiméFenost (v %) 16,21
Stav v béZzném Stav v min.
Pomérové ukazatele G¢. obdobi G¢. obdobi
(v 0,00 %) (v 0,00 %)
Kapitalova primérenost
Zadluzenost | (Celkovy dluh / Aktiva celkem) 73,06 86,43
Zadluzenost Il (Celkovy dluh / Vlastni kapital) 271,25 636,95
Urokové zatizeni zisku (Naklady na aroky / Ebit) 68,41 50,94
Rentabilita aktiv - ROAA (Ebit / Aktiva celkem — primérny stav) 4,21 5,53
Rentabilita vlastniho kapitalu — ROAE (Zisk po zd. / Vlastni kapital - priim. stav) 6,82 13,42
Rentabilita trzeb (Zisk po zdanéni / Vynosy z investi¢nich sluzeb) 29,33 34,79
Nakladovost trzeb (Naklady celkem / Vynosy z investi¢nich sluzeb) 249,40 % 177,71
Mzdova naro¢nost trzeb (Naklady na zam. / Vynosy z invest. sluzeb) 42,65 13,44
Spravni naklady na jednoho zaméstnance (Spravni naklady / Po¢et zam.) 2 191 tis. K¢ 3 321 tis. K¢
Po&et zaméstnancd (Pramérny piepoéteny stav osob v obdobi) 53 31

13/ FINANCIAL HIGHLIGHTS

Information regarding capital requirements (CZK 000)

Total capital requirements

Amounts of individual component capital requirements:
for credit risk

for settlement risk

for position, currency and commodity risk

for operational risk

for trading portfolio risk

for other instruments in the trading portfolio

Capital adequacy (in %)

232,447
106,150
77,837

48,459

16.10

Current period

Previous period

Ratios (2008) (2007)
(in 0.00%) (in 0.00%)
Capital adequacy
Total debt / Total assets 73.06 86.43
Total debt / Equity 271.25 636.95
Interest coverage (Interest expense / EBIT) 68.41 50.94
Return on average assets - ROAA (EBIT / Average total assets) 4.21 5.53
Return on average equity — ROAE (Profit after tax / Average equity) 6.82 13.42
Return on income (Profit after tax / Income from investment services) 29.33 34.79
Cost of sales (Total costs / Income from investment services) 249.40% 177.71
Wage costs to income (Personnel costs / Income from investment services) 42.65 13.44
Administrative costs per employee (Administrative costs / number of employees) CZK 2191 mn CZK 3.321 mn
Number of employees (average for period) 53 31
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B PROFIL SPOLECNOSTI

Spole¢nost ATLANTIK FT je ¢tvrtym nejvétsim obchodnikem s cennymi papiry v Ceské republice a kapitalové nejsiln&jsim
nebankovnim obchodnikem s cennymi papiry na ¢eském trhu. ATLANTIK FT spole¢né se svou sesterskou spole¢nosti
tvofi silnou finan¢ni skupinu ATLANTIK. Skupina, ktera je soucasti holdingu KKCG Finance, nabizi sluzby obchodovani na
finan¢nich trzich, spravu finan¢niho majetku a poradenstvi.

ATLANTIK FT je od svého vzniku v roce 1993 renomovanou ¢eskou finan¢ni spole¢nosti a je také tviircem trhu ceskych akcii
v systému SPAD. Vlastni kapital firmy ¢ini 515 milionG K¢ a jeji obrat na prazské Burze cennych papirli za rok 2008 dosahl 131
miliard K¢. Objem obchodovani na zahranicnich trzich za lofisky rok ¢inil 33 miliard K. Spole¢nost ATLANTIK FT poskytuje
pfistup na 124 svétovych trhi a je aktivni zvlasté na burzach v Praze, Budapesti, Var3avé a Vidni.

Diky partnerstvi s jednou z nejvyznamnéjsich svétovych maklérskych siti Auerbach Grayson & Company ma spole¢nost
ATLANTIK FT pfimo k dispozici vice nez 40 000 analyz 3 500 spolec¢nosti a mize vyuzivat znalosti témér 400 Spickovych
analytik( celého svéta.

Tak jako se ATLANTIK FT zaméfuje na pomoc klientlim pfi budovani majetku i na svij dalsi rozvoj, vénuje se také podpore

17/ COMPANY PROFILE

H COMPANY PROFILE

ATLANTIK FT is the fourth-largest securities dealer in the Czech Republic and the strongest capitalised non-banking licensed
broker in its home market. ATLANTIK FT and its affiliate ATLANTIK AM make up the strong ATLANTIK financial group. A part
of the KKCG Finance holding, the group provides trading on financial markets, asset management and advisory services.

A reputable Czech financial company since 1993, ATLANTIK FT makes a market in Czech blue chips traded in the SPAD
system. The firm is supported by equity CZK 515 mn strong and had a turnover of CZK 131 bn on the Prague Stock Exchange
in 2008. Trading volume on foreign markets totalled CZK 33 bn for the year. ATLANTIK FT provides access to 124 of the
world’s markets, and it is especially active on the stock exchanges in Prague, Budapest, Warsaw and Vienna.

The firm is a partner of Auerbach Grayson & Company, one of the world’s most important international brokerage networks.
Through that network, ATLANTIK FT has direct access to more than 40,000 analyses of some 3,500 companies and the
know-how of nearly 400 top analysts worldwide.

Even as it aims to help its clients build their wealth and continue its own growth, ATLANTIK FT is devoted also to supporting
cultural and charitable projects.

kulturnich a charitativnich projektd.

H Zakladni adaje

Obchodni jméno:

Sidlo:

Identifikacni cislo:

Den zapisu do obchodniho rejsttiku:

Rejstrikovy soud:

Cislo spole¢nosti v obchodnim rejstiku:

Pravni predchldce spole¢nosti:

Splaceny zakladni kapital:
Akcionarska struktura k 31. 12. 2008:

H Statutarni organy
Predstavenstvo k 31. 12. 2008
predseda predstavenstva

¢len predstavenstva

Clen predstavenstva

Dozor¢irada k 31. 12. 2008
predseda dozor¢i rady

¢len dozor¢i rady

¢len dozor¢i rady

ATLANTIK finan¢ni trhy, a.s.
Vinohradska 1511/230, 100 00 Praha 10
26218062

1.7.2000

Méstsky soud v Praze

oddil B, vlozka 7328
ATLANTIK finan¢ni trhy, s.r.o.
tf. kpt. Jarose 28, Brno
zapsana do OR 1. 12. 1993
141 mil. K¢

100% KKCG Finance B.V.

Ing. Jan Schiesser
Mgr. Pavel Némec
Ing. Miloslav Martinek

Ing. Vratislav Svoboda
JUDr. Tomas Lebeda
Mgr. Ondrej Fréna

H Basic Details
Company name:
Registered office:

Identification number:

Date of entry into Commercial Register:

Court of registration:
Entry in the Commercial Register:

Legal predecessor:

Paid-up registered capital:
Shareholder structure (31/12/2008):

Bl Statutory Bodies

Board of Directors (31/12/2008)

Chairman of the board
Member of the board
Member of the board

Supervisory Board (31/12/2008)

Chairman of the board
Member of the board
Member of the board

ATLANTIK finan¢ni trhy, a.s.
Vinohradska 1511/230, 100 00 Prague 10
26218062

1 July 2000

Municipal Court in Prague

Section B, file 7328

ATLANTIK finan¢ni trhy, s.r.o.

tf. kpt. Jarose 28, Brno

registered on 1 December 1993
CZK 141 mn

100% owned by KKCG Finance B .V.

Ing. Jan Schiesser
Mgr. Pavel Némec
Ing. Miloslav Martinek

Ing. Vratislav Svoboda
JUDr. Tomas Lebeda
Mgr. Ondrej Frana
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Bl Organizacni struktura: Bl Organisational Structure:

Predstavenstvo Board of Directors

Vykonny pfedseda piedstavenstva (VPP) Executive Chairman of the Board of Directors

Sekretariat VPP (asistentka) Executive Chairman’s Secretary

Interni auditor

Internal Auditor Human Resources Officer

q q ’

Personalista

Corporate finance

. TRADING
Reditel pro trading

OBCHOD & MARKETING

Reditel pro obchod a marketing

. FINANCE & PROVOZ
Reditel pro finance a provoz

PRUZKUMY & ANALYZY
Hlavni analytik

TRADING
Trading Director

SALES & MARKETING
Sales and Marketing Director

FINANCE & OPERATIONS
Finance and Operations Director

RESEARCH & ANALYSIS
Chief Analyst

Senior maklér

Junior maklér

Junior sales trader

. Prodej segmentu retail
Reditel prodeje segmentu retail

Manazer pro vyznamné partnery

Klientsky manazer senior
Klientsky manazer

. Prodej privatnim klientiim
Reditel prodeje privatnim klientdm

Manazer pro privatni klienty

. Prodej firmam a institucim
Reditel prodeje firmam a institucim

ManazZer pro vyznamné partnery

Rozvoj produktt

Produktovy specialista

Marketing
Marketingovy manazer

Marketingovy specialista

Vztahy s verejnosti
PR manazer

y Provoz
Reditel pro provoz

Oddéleni vyporadani
Vedouci oddéleni vyporadani

Senior specialista
vyporadani

Specialista vyporadani

Oddéleni klientské podpory

Specialista klientské podpory

Specialista provizi

Oddéleni informacnich technologii

Senior specialista IT

Specialista IT

U¢tarna
Hlavni Gcetni

Ucetni

Kontroling, reporting a planovani

Specialista reportingu

Nakup a zajisténi provozu

Manazer nakupu
a zajisténi provozu

Senior analytik

Analytik

Hlavni ekonom

Piekladatel

Senior Trader

Junior Trader

Junior Sales Trader

Major Accounts Manager
Senior Client Manager
Client Manager

Private Client Sales
Director of Private Client Sales

Retail Segment Sales
Director of Retail Segment Sales

Private Clients Manager

Corporate Clients and
Institutional Sales
Director of Corporate
Clients and Institutional Sales

Major Accounts Manager

Product Development

Product Specialist

Marketing
Marketing Manager

Marketing Specialist

Public Relations
PR Manager

Operations
Operations Director

Settlement Department
Settlement Director

Senior Settlement
Specialist

Settlement Specialist

Client Support Specialist

Client Support Specialist

Commissions Specialist

IT Department

Senior IT Specialist

IT Specialist

Accounting Department
Chief Accountant

Accountant

Controlling, Reporting, and Planning

Reporting Specialist

Procurement and
Facility Management

Manager of Procurement and
Facility Management

Senior Analyst

Analyst

Chief Economist

Translator
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H INDIVIDUAL DEPARTMENTS

Trading

V roce 2008 realizovalo oddéleni Trading na Burze cennych papir(i Praha obchody v objemu 131 miliard K¢ (meziro¢ni pokles
020 %), ¢imz si spole¢nost udrzela pozici ¢tvrtého nejvétsiho obchodnika s trznim podilem 8 %. S ohledem na pokles
indexu PX 0 53 % se za nizsim celkovym objemem skryva podstatné vétsi pocet transakci, coz kladlo zvysené néaroky nejen
na oddéleni Trading. Zaroven se zvysil objem obchod( realizovanych v zahrani¢i — konkrétné o 57 % na 33 miliard K¢. V roce
2008 byl ATLANTIK FT nadale tvlrcem trhu vsech titull kdtovanych v systému SPAD. Ze zahranicnich trhi bylo nejvice
obchodd realizovano v Rakousku, Polsku, Madarsku, Velké Britanii a USA. Diky ¢lenstvi v celosvétové makléiské siti zalozené
spolecnosti Auerbach Grayson & Company se sidlem v New Yorku ma ATLANTIK FT pfistup na vice nez 124 rozvinutych

a rozvijejicich se akciovych trhi.

Prodej

K 31.12.2008 poskytovala spole¢nost své sluzby 3 574 aktivnim zékazniklim, a to z fad privatnich klientd, instituci
i retailovych klientd.

| pfes negativni vyvoj finan¢nich trhii v roce 2008 v3ak mlzeme obchodni aktivity hodnotit pozitivné. V prvni poloviné roku
byla vypracovéna a pfijata nova obchodni strategie spole¢nosti, jejimz hlavnim cilem je zvysit dynamiku a nastavit potfebné
procesy pro obsluhu 3iri klientské baze. V tomto duchu byl vybudovan novy obchodni tym, jenz se zaméfuje na akvizici
novych klientl z fad privatnich osob, instituci, ale nové s vétSim dirazem na ziskani partner( i v segmentu investi¢nich
zprostiedkovateld.

Soucasné se zvySenymi aktivitami v oblasti akvizice byl také kladen diraz na zlepseni klientskych sluzeb. Vyraznym posunem
bylo dokonceni prvni faze elektronické aplikace umoznujici klientdm pristup k jejich G¢tlim, sledovani historie obchodnich
transakci a zadavani elektronickych pokynt k ndkupu ¢i prodeji investi¢nich produktt.

Pro rok 2009 chceme navazat na aktivity a projekty zahajené v roce 2008 a nadale pokracovat ve zkvalitiovani sluzeb pro
stavajici a nové klienty.

Research

Oddéleni Research v roce 2008 nadale rozvijelo svou hlavni ¢innost, kterou je provadéni analyz, ocerovani a priibézné
sledovani titulli obchodovanych v systému SPAD prazské Burzy cennych papird. Oddéleni zaroven stale vice rozsifovalo svij
zabér analyzami a hodnocenim spolecnosti srovnatelnych s tituly SPAD na ostatnich regionalnich trzich a také analyzou
trhli ostatnich investi¢nich produktd. Oddéleni Research poskytuje klientdim a ostatnim oddélenim informace rozhodujici
pro uspésné investovani a obchodovani. Prace tohoto oddéleni vychazi z podrobnych znalosti ekonomického a obchodniho
prosttedi, riznych odvétvi ekonomiky a jednotlivych spole¢nosti. Provedené analyzy musi splihovat naro¢né pozadavky
domacich i zahranicnich investor(i. Oddéleni Research pfipravuje investi¢ni doporuceni a analyzy pro celou $kélu internich
a externich klientd. Kromé obchodovani a spravy majetku také podporuje klienty investi¢niho bankovnictvi a firemni
strategii v oblasti vztahi s verejnosti. Analytici spole¢nosti ATLANTIK FT budou béhem roku 2009 nadale rozsifovat sviij
zabér, zejména v ramci regionu a tvorby investicni strategie. Budou vyhledavat nové moznosti investovani, aby mohli
klientim poskytovat ty nejlepsi investi¢ni prilezitosti.
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Trading

In 2008, the Trading Department concluded transactions on the Prague Stock Exchange in a volume of CZK 131 billion

(a 20% decline year on year) and thereby retained its position as the fourth largest broker, with an 8% market share.
Considering the 53% drop in the PX Index, the lower total volume actually conceals a considerably larger number of
transactions. This placed greater demands not only on the Trading Department. At the same time, the volume of trades
made abroad increased by 57% to CZK 33 billion. ATLANTIK FT continued during 2008 to make a market in all titles quoted
in the SPAD system. Of the foreign markets, most trades were made in Austria, Poland, Hungary, Great Britain and the US.
With its membership in the global brokerage network established by New York City-based Auerbach Grayson & Company,
ATLANTIK FT has access to more than 124 developed and emerging equity markets.

Sales

As of 31 December 2008, the Company was providing its services to 3,574 active clients, which include private clients,
institutions and retail clients.

Despite the negative financial markets development in 2008, however, we can assess the sales activities positively. In the
first half of the year, a new company sales strategy was developed and adopted, the primary goal of which is to increase
dynamism and establish the processes necessary for serving a broader client base. In this spirit, a new sales team was built
up. It focuses on the acquisition of new clients from the ranks of individuals and institutions, but now with greater emphasis
on obtaining partners also within the investment intermediary segment.

Along with increased activities in the acquisitions area, emphasis also was given to improving the quality of client services.
A significant advance was seen in completing the first phase of an electronic application enabling clients to access their
accounts, monitor the history of their transactions, and enter electronic orders for the purchase or sale of investment
products.

For 2009, we endeavour to continue the activities and projects begun in 2008 and to further increase the quality of services
for existing and new clients.

Research

During 2008, the Research Department continued in its main activity, which is to analyse, value and continuously cover
those titles traded on the Prague Stock Exchange’s SPAD system. At the same time, the Department increasingly broadened
its view to analyse and value the peer companies to SPAD titles in other regional markets, as well as to research markets

in other investment products. The Research Department provides clients and other departments with information crucial
to successful investment and trading. Its work rests on detailed knowledge of the economic and business environment, of
the various sectors of the economy, and of individual companies. Its analyses must meet the exacting demands of both
domestic and international investors. The Research Department makes investment recommendations and produces analyses
to serve a broad spectrum of internal and external clientele. In addition to trading and asset management, it supports
investment banking clients and the firm’s public relations strategy. During 2009, ATLANTIK FT’s analysts will continue to
broaden their research coverage, and particularly within the region and in formulating investment strategy. They will be
searching for new investment opportunities in order to provide clients the very best possibilities to invest.

Corporate Finance
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Corporate Finance

Oddéleni Corporate Finance poskytuje sluzby v oblasti podnikovych financi a investi¢niho bankovnictvi. Nabizi predevsim
poradenstvi a realizaci transakci typu fuzi a akvizic, restrukturalizaci podnikd, financovani spole¢nosti, ocenovani
spolecnosti, jejich ¢asti a projektd. Dale zajistuje komplexni sluzby pro akcionare, predevsim realizaci verejnych nabidek
prevzeti nebo povinnych odkupt akcii. Oddéleni zaroven zajistuje realizace vefejnych drazeb a fidi vlastni investi¢ni projekty
spolecnosti. V roce 2008 pokracovalo v realizaci poradenskych mandatd. Mezi ty nejvyznamnéjsi, které se v roce 2008
podafilo dokoncit, byl mandat na provedeni nedobrovolné drazby akcii spole¢nosti Pankrac, a.s., kterd se uskutecnila

v bfeznu 2008.

Finance a provoz

Oddéleni provozu se v priibéhu roku 2008 koncentrovalo na priibézné zlepSovani obsluznych procesti a optimalizaci s nimi
spojenych nakladi. V oblasti vyporadani zahrani¢nich cennych papirt byl implementovan elektronicky systém obsluhy.
Oddéleni provozu nové zavedlo vyporadani podilovych fondt.

V oddéleni financi byl ustanoven novy tym odpovédny za regulatorni, manazersky a obchodni reporting. Nové se podafilo
aplikovat proces finan¢niho planovani. Oddéleni uctarny unifikovalo skupinovy uctovy rozvrh.

V 2008 bylo IT oddéleni doplnéno o nové pracovniky, doslo ke sdileni kompetenci. Oddéleni IT pracovalo na nékolika
projektech, zejména na rozsireni jadrovych a webovych aplikaci. Byla implementovana prvni etapa bezpec¢nosti IT systému
a doslo k rozsiteni zakladnich aplikaci oddéleni Back Office.

25/ INDIVIDUAL DEPARTMENTS

The Corporate Finance Department provides corporate finance and investment banking services. It primarily offers
consultancy services, handles mergers and acquisitions, restructures corporations, provides corporate financing, and values
companies, their units, and specific projects. It also provides a full range of services for shareholders, particularly takeovers
and mandatory buy-out offers. The Department also holds public auctions and oversees the Company’s own investment
projects. In 2008, it continued to work on a number of consultancy briefs. One of the most important projects that it
completed during the year was a mandate to carry out the involuntary auction for shares of the company Pankrac, a.s.,
which took place in March 2008.

Finance and Operations

During 2008, the Operations Department concentrated on continuously improving service processes and optimising
related costs. In the area of settling foreign securities, a new electronic service system was implemented. Operations also
introduced the settlement of mutual funds.

In the Finance Department, a new team responsible for regulatory, management and business reporting was established.
A new financial planning process was successfully implemented. The Accounting Department unified the group accounting
scheme.

In 2008, the IT Department was reinforced with new employees and a sharing of competences was introduced. IT worked on
several projects, and in particular on expanding core and web applications. Furthermore, a first phase of IT systems security
was implemented and the basic applications for Back Office were expanded.
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H Pro dobrou véc

Spole¢nost ATLANTIK FT dosahuje kazdoro¢né skvélych vysledkd, a diky tomu maze byt prospésna tam, kde je potreba.
SnaZime se zapojovat do zajimavych sportovnich ¢i charitativnich projektd. Velmi Gspésnym sportovcem podporovanym
spole¢nosti ATLANTIK FT v ramci projektu Atlantik Transat (www.pro-dobrou-vec.cz, www.davidkrizek.cz) byl jachtaf David
Krizek.

V oblasti sportu jsme v roce 2008 podporovali také mladé nadéjné lyzare, kterym finan¢né pomahame k dosazeni jejich

cilG. V charitativni oblasti jsme se tcastnili tfi projektd. Uvédomujeme si, Ze i kdyz vSichni nem(zeme poskytnout fyzickou
pomoc, miizeme pomoci jinak. Mohlo by se zdat, ze opusténi lidé jsou bezvyznamni, ale ve skute¢nosti jsme vsichni soucasti
jedné spolecnosti a jednoho svéta. Méli bychom proto udélat vse, co je v nasich silach, abychom jim svou podporou,
pfitomnosti a zdjmem ukazali, Ze nejsou tak Gplné sami. A to je i hlavnim cilem nasich charitativnich projektd.

ATLANTIK Transat 2008

V roce 2008 vyvrcholila nase podpora unikatniho projektu v rdmci spoluprace s ¢eskym jachtafem Davidem KFizkem, ktery
se jako prvni a jediny Cech kvalifikoval na legendarni zavod Transat 6,50 (Minitransat) v zafi a Ffijnu roku 2007. V zavodé
nesoucim se v duchu hesla ,,Jeden muz, jedna lod, jeden ocean" byl David jedinym suchozemcem. Po tiech tydnech
osamocené plavby na lodi ATLANTIK FT — CZE 516 z Francie do Brazilie s mezipfistanim na ostrové Madeira obsadil David
KFizek v soutézi lodi dlouhych jen 6,5 metru fantastické tfeti misto. Za svij uspéch ziskal zaslouzené ovace a tituly Jachtar
roku 2007 v CR a Namorni jachtaf roku 2007. V roce 2008 jsme na tuto spolupraci navazali daldim exkluzivnim projektem
ATLANTIK TRANSAT 2008. David Kfizek se ho ztG¢astnil spole¢né s britskym moreplavcem Philem Sharpem. Na lodi tfidy
Beneteau spolu pluli pres tfi tydny mezi Francii a ostrovem St. Barthelemy v Karibiku. Po dosazeni nékolika rychlostnich
rekord(i nakonec skoncili v extrémné naro¢né soutéZi v poli porazenych, nicméné cela ceska jachtarska obec zila mésic
drzenim palcl naSemu nejlepSimu jachtafi v boji se svétovou Spickou.

Zavodnimu jachtingu se David Kfizek vénuje od 10 let, ale jachting jako takovy provozuje jiz od raného détstvi. BEhem své
sportovni kariéry ziskal 16 medaili z Mistrovstvi CR v riznych lodnich t¥idach. Za¢astnil se celé Fady zahrani¢nich zavodi
(3estkrat Mistrovstvi svéta a osmkrat Mistrovstvi Evropy). Je ¢lenem jachtaiského tymu RODOP, ktery tiikrat v fadé zvitézil
na Ceské namotni rallye. Ma zavodni a trenérské zkugenosti s celou Fadou plachetnic, at uz olympijskych &i neolympijskych.

Za své Uspé&chy v roce 2008 byl jiz podruhé v fadé vyhlasen Jachtafem roku CR.

Mladi lyzafi

ATLANTIK FT pokracoval i v roce 2008 v dlouhodobé spolupraci s isekem alpskych disciplin Ceského svazu lyzafi. Podpora
zatinajicich lyzafskych nadgji spotivala zejména ve finanéni pomoci uréené na organizaci Ceského poharu zactva, ktery
probihal po celou zimni sezonu formou sedmi dvoudennich zavoda v lokalitach Spindlerdv Mlyn, Pec pod Snézkou, Ritky

v Orlickych horach, Bila v Beskydech, Rokytnice nad Jizerou, Albrechtice a Dolni Morava. Tento naro¢ny sport ma v rfadach
mladych lyzarG desitky talentl. Radi bychom pfispéli k tomu, aby se z nich stali budouci Sampioni, ktefi v dalSim desetileti
ponesou na stupné vitézd ¢eskou vlajku.

Dalsi projekty
v pribéhu celé sezény. Odménou nam, stejné jako vsem divakim, byly skvélé sportovni vykony hrdind akci, ktefi bojuji
neuvéfitelnou pili a silou proti nepfizni osudu.

Tak jako v minulych letech i v roce 2008 jsme podpofili nékteré kulturni projekty, mezi nimi koncertni festival Dvorakova
Praha, ktery privedl do Prahy a jejich historickych koncertnich sali Sirokou $kalu skvélych svétovych hudebnikd. Stejné jako
v roce 2007 i v roce 2008 jsme pokracovali ve spolupraci s ¢eskym houslovym virtuosem Frantiskem Novotnym a spole¢né
s nim vydali jiz druhé CD, tentokrat spolec¢né s Frantiskem Novotnym potésila srdce hudebnich pfiznivci japonska pianistka
Rumi Itoh skladbami Beethovena a Brahmse.
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H Doing the Right Thing

Inasmuch as ATLANTIK FT achieves excellent results each year, we are also able to help out where there is a need. In
providing support, we aim to be involved in interesting sporting and charitable projects. ATLANTIK FT lent its support to the
very successful yachtsman David Kfizek through the ATLANTIK Transat project (www.pro-dobrou-vec.cz, www.davidkrizek.
cz).

In the sporting field, during 2008, our financial support especially helped young skiing hopefuls to achieve their goals. In the
charity sphere, we participated in three projects. While we cannot help all those in need in a physical sense, we realise that
we can help in other ways. Those who appear to be abandoned may seem to be nobodies, but in fact we all are a part of one
society and one world. We all should do what we can to show them — through our support, our presence, and our interest —
that they are not entirely alone. And that is the main goal of our charitable projects.

ATLANTIK Transat 2008

Our support to the unique project in co-operation with the Czech yachtsman David Ktizek reached a high mark in 2008. He
had taken part in the legendary Transat 6.50 race (Minitransat) during September and October of 2007 and is the first and
only Czech to date to qualify for this race. Moreover, he was the only contestant from a landlocked country to start the race,
which carries the motto “A man, a boat and the Ocean”. After the three-week solitary voyage from France to Brazil aboard
the boat ATLANTIK FT — CZE 516, with only a stop en route at the island of Madeira, David KfiZek finished with a fantastic
third place in the 6.5-meter yacht class. For his achievement, he won well deserved acclamations, the title “Yachtsman of
2007” in the Czech Republic, and “Sea Yachtsman of 2007”. In 2008, we continued this co-operation with another exclusive
project, ATLANTIK TRANSAT 2008, in which David Kfizek took part along with British offshore yachtsman Phil Sharp. On a
Bénéteau-class boat, together they sailed for three weeks between France and the Caribbean island of St. Barthélemy. While
achieving several speed records, in the end they finished the extremely challenging competition in the bottom half of the
field. Nevertheless, the entire Czech yachting community spent the month with fingers crossed for its best yachtsman as he
competed with the world’s elite.

David Kfizek has been a competitive yachtsman since the age of 10, but he was involved in the sport even from early
childhood. In his career, he has won 16 medals in the Czech Republic Championships for various boat classes. He has
participated in the entire range of foreign races, including six World Championships and eight European Championships. He
is a member of the RODOP yachting team, which won the Czech Sea Rally three times in succession. As both a competitor
and trainer, he has experience with a wide range of both Olympic and non-Olympic class sailboats.

For his successes in 2008, David Kfizek was voted for the second time in a row “Czech Yachtsman of the Year”.

Young skiers

In 2008, ATLANTIK FT continued its long-term co-operation with the Czech Ski Association in the alpine discipline. Support
for young skiing hopefuls consisted primarily in financing the organisation of the Czech Beginners Cup. This competition
takes place through the entire winter season in the form of 7 two-day competitions, held at Spindlertv Mlyn, Pec pod
Snézkou, Ritky v Orlickych horéch, Bila v Beskydech, Rokytnice nad Jizerou, Albrechtice and Dolni Morava. This demanding
sport has within its ranks dozens of talented young skiers, from which we hope to help nurture future champions who in the
coming decades will carry the Czech flag up to the medalists’ platform.

Other projects

In 2008, we began our co-operation with the Czech Wheelchair Tennis Association, supporting its tour of international
tournaments through the entire season. Our reward, as for all spectators, was the brilliant sporting performances of the
events’ true heroes, who competed with incredible diligence and strength, overcoming great adversity.

As in previous years, we supported again in 2008 several cultural projects, among which was the concert festival “Dvorak’s
Prague”, which brought to the capital city and its historic concert halls many of the world’s magnificent musicians. As

in 2007, in 2008 we continued our co-operation with the Czech violin virtuoso FrantiSsek Novotny and together issued

yet a second CD. The album features Japanese pianist Rumi Itoh playing alongside Mr. Novotny, and it will delight music
enthusiasts with compositions from Beethoven and Brahms.
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Zprava auditora pro akclonafe spoleénosti ATLANTIK finanéni
trhy, a.s.

idetnl pivErka

Ma mikladé provedendho asdite jsme dne 28, dubna D005 wydali o Gletni rdvinoe, Kiera po
sorulisti Bl virodni spravy, Fpeive adsbodujicibo mmini:

Provedls jame asdn plibokend Gletni sivizky spelelnosti Atlantik finandmi trhy. as, 1.
pocvaby k 31 prosinci 2008, vykaes riska a Aty a pheileda o sindch viasiniho kapatiby zn
ok H0E o philohy 16t dbaini mvirky, vieind popisu poakch virenammych detnich metod
a astatnich dopliajicich adaji. Udaje o spolednosti Atlantik finanénd triw, a5, jsou uvedeny
w bodd | philohy této Gletni sivrky.

¢ dedporvdelmest s faraiibrmite g sleimd peosby s miviel sk

fa sedtavend 8 vind robragenl Odeind pdvirky v soulsdu s Beskymi Gbetnimi pledpisy
cdpovida statutdmi argan spoleénest Atlantik Gnandal ey, 4.5 Souldstl woo cdpoaddnosti
§e axvrhmout, myvést n mjistit voitini Bontroly nad sestavosdnim a vémym sobrsenim adelni
sivirky tak, aby poobsahovala vienamné scsprivnosti spldsobend podvodem nebo chybou,
wvolil 2 uplatiovat vhodeé aSetni metady a provadd phimdhend dletnl adhady,

lelpowdalmond avclidoerer

Wati odpovddeosti je vidiit e aikledé provedencho audity vitok k této Gdetni mivérce,
Audit jeme provedl vsouladu s skonem o auditorech a Mesnarodnemi awditorskymi
stamdardy n souvisgjicimi aplikagnimi dolofkami Komory asditond Ceskid republiky.
W osouladis 8 ihmite phadpisy jame povenni dodrbovat etickd nosmy a naplinovat » provist
audil tak, abychom ziskali phinsdbesou jistolu, fe ddciml ravirka neobsahuje vyenasnnd
nespravnosti.

Audit zahmuje provedeni auditarskich postupl, jejich cibam je ziskal dikazni informase o
Chsikbch a shutednostech wvedenich v G8etnd mivdrce. Wybér auditorskych postupl #fvisi na
tsudbu audivora, viend posoween| riesk, be obeind ehvirka obsshuje vienamng nespeiivisost)
#pisobend podvodem nebe chybow, PH posusovani tichio rizik auditor péthlédne k smitinim
kemiraldm, Kiend jsou rehovaminl pro sestavend a wiémé Fobmzenl ddetnl sividky. Cllem
poscuzeni smitimich komirol spoleCnosti je navrhnoul vhodne auditorske postupy, nikedi
vyjidiit s¢ k dlinnosti vnithmich keatrol, Awdit t6 mmbmuje posowrenl vhodnosti poutitych
odetnich metod, plimdfencsti (denich odhadd provedenyeh vedenim | posouseni colkové
wypirvidaci schopnosti obetmi ravérky.
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Auditor’s report to the shareholders of ATLANTIK financni
trhy, a.s.

Financial stalemenis

Cin the hasis of vur audil, en 28 April 2008 we isseed an asdiior's report on the Company®s

stattory financial sttements, which are incladed in this annual report, and cur report was as
Tollows;

“We have ausdited the accompanying financial sintements of ATLANTIK finandni trhy, as,
which comprise the balanse sheet as af 31 December 2008, the income tatement and ithe
statemnenl of changes im equity for the year then ended, and the nobtes o these financial
statements including & summary of significant sccounting policies and other explanatory
noles. Information about the company i% ©6l out in Mode 1 o these financial slatements.

Meamagemends Besporsibiliry for fae Fimamcicl Sratemems

Managemen! i responsible for the preparation and fair presentation of these financial
statements of ATLANTIKE finandmi trhy, a5 in sccordance with Crech sccoumling
legislatbon. This respomsibility includes: designing, implementing and makmtaining miemal
comtrols relevant to the preparation and fair presentation of financial staxicmenis that are freg
from material missatement, whether due 1o fraud or errar; selecting and applying appropriate
scoounting  policies; and making accoumting estimates that ame  reasonsble in ihe
circumsinmoes.

Auwditors Respossibiltny

Char responsibiliny is 10 express an opinion on these financial statements based on our audit,
We conducied our audit in accordance with ihe Act on Auditors and Intermational Standards
an Auditing and the relevant guidance of the Chamber of Auditors of the Crech Repuablic,
Those standards require that we comply wilh ethical requirements and plan and perform the
audit o obtain reasonable assunance whether the financial sisiements are froe from material
mussialémenl.

An audit involves performing procedures 1o obtain audit evidence abowt the amounts and
disclosures in the financial staements. The procedures selected depend on the auditor's
judgenent, including the assessment of the risks of material misstatement of the financial
statemenis, whether due 1o frusd or error, In making those risk assessments, the suditor
considers internal controls relevant 1o the emtity’s preparation and fair presentation of
the fimancial stasfements in order to design audit procedures that are appropriale in the
circumstences, but mot for the purpose of expressing an opinion on the effectiveness of the
entity’s intemal controls. An aisdi also includes evaluating the approprialeness of accounting
pelicies used and the reasonableness of accounting estimates made by managemeni. as well
as evaluating the overall preseritatbon of the Nnancial satements,
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Firok awditora

Peulbe nateho ndrors Obeinl sivédks podive ve viech virmamnych ohledech vy & poctivy
obraz aktiv, pasiv a finandnd siuace spaletnosti Atlantk franini trthy, as k3. prosnc
2008 a nhkladl, vimosh o sdsbedku jejiho hospodabeni e rok 2008 v souladu & Seskymi

itetnimi plodpisy.”
Lpriva o velarich

Frovétili jsme 16k vlonou sprivmost idagh uvedarych ve mprind o waazich meri propojenymi
osnbami spolednosdi Ailsntik finandmi trhy, ns k 31, prosinci 2008, Za tute spriavu o vriazich
Je adpovidny dalalirmi engda spalednost], Madi adposddnest je vidsl na sikiad? provedent
provérky stanowisko k béto rprive o vitarich.

Provérku pime provedli v souladu s Mesinarodiim asditorskym standardem: pro provirky a
sourvisejicini aplikatnimi dolodkami Komory awditori Ceskié ropubliky. Tyto standasdy
syhaduji. abyctsom plisosall a provedli provicks s cllem siskat stfedni ming jistoty, be gpriva
o velarich meobsahuje vienamné viend nespravoosti. Provirka je omezena phedeviim nn
dotazovini praceanikl spolaimosti 3 na analyticks postupy 2 wybdnoeym apfisobem provadend
proviteni yoécnd spriveost adaja, Proto provirka poskyisje nidsi stupedt jistoly ped awsdit.
Audil aprincy o vietaich jeme neprosadéli, a proto nevyjadiupeme sinok aeditosa

Ma eakladd nadd provicky jsme nogjistil Bdnd vienamne véend Boesprivnoesti Odaji avedenych
ve zprivé o vdarich mezi propojensmi csobami spolefnesti Alamik finensnd irhy, as, k 31
prosined 2008,

Virosmi epréva

Crdfili jsme #F soulad symodni sprivy s svde uvodenow afeini svdrkou. £a spravnos] verodn|
.gpr.j\-:, j¢ ﬂﬂm\edn:r sbaiuikrni -.'-|'_|_1j.r|. spedeineati, Mati odpovédnesti je vvdal ma rakladé
provedencha owteni virok o souladu viradni rpeday < dland svirkon

Credtend jsme provedli v soulads se zikonem o suditorech a Mezimarodnimi audiborskymi
standardy & souviscjicimi apliksinimi doloMami Kemory auditor Ceskd republiky. Tyt
stndardy pokaduji, abychom ovlfeni naplisosali o provedli ink. shychom riskali pfaméfenou
jistotu, ¥e informace ohsadend we vivolnl zpeive, Kerd popisujl shutednosti, et jsou ©F

pobraeeni v dlemni sivdroe, jsou we viech vienammych obdedech v soulady
% plshenou Gletni sivirkou, Jsme plesvidieoni, fe provedend ovdeni poskyviuje phimdteny
pusclkilae] poro v femi nascho vymoku.

Podle nafeho nbzore jsou informace uvedend ve virodnl zpeive ve wviech viznammych
abiledech v soulsdu 5 viie uvedenou edetni mvikow

W Praze. dne 28, dubna 2009

K216 T A

KPRG Coslcd republika Awdin, s.r.0.
Crevidieni Sizhe 71

2 =
Ing. ¥ladimir Dvofddek Iz, PavelSavitkonshy
Partier Fartner

Chveddeni dislo 09

K

Ilm

W believe that the asdin evidense we have obisined is sufficient and appropriaste to provide a
hasis fior our audit apinions.

i dpimicon

In cur opimion, the financial walements present fairly 0 all material respects the assets,
lishilities amd the financial position of ATLAMNTIK finandmi trhy, a.s, as. as af 31 December
2008, and its expenses, revenues and financial perfoemance for the vear then cnded n
acoordance with Crech accounting legislation.”

Heport on relations between related parties

Wi have also reviewed the factual acouracy of the information disclosed in the repon on
relaticns between relsted parties of ATLANTIK finanénd trhy, as. for the year ended 31
Deember HH0E, This repost on relations. between the relaied panties is the responsibility of
the Company’s mansgement. Our responsibility is 10 express our view on the meport on

reladions based om ouar review.

We condusted our neview in scoordanse with imemationsl Susdard on Review Engagements
and Ibe relevant gusdance of the Chamber of Auditors of the Ceech Repablic. Those
standards require that we plan and perform the review 1o obtain moderale assurance thad the
repart on relations is free of material fectual misstnlement, A review is limited primasily fo
inguiries af Company persosnel and anabvibeal procedures and examination, om & test basis,
af the factasl sccuracy of mEsemalion, and thus prosades less assurance than an asdin. We
hve mot condecied an audit of the report on relations and, sccordimgly, we do not express an
wdlit opEnion,

Maothing has cofe o our atlention bhased on our feview that indicates that the mformalson
disclosed im the report on relations betwoeen relaled parties of ATLANTIK finandni try, as
far the year ended 31 December 2008 contains material fachas] misstatements,

Annuml report

We have asdited the consisiency of the snniezl report with the sudited financial stateenents.
This asniml report 15 the responsibaliy of Company”s masagemend. Owr respansibality is o
cxpress our opinion on the consistency of the anmual report with the nsdited financial
stabemenis based on oar sudii.

W conducted our audit i scordance with the At on Ausditors and Indemnations] Standsrds
an Auditing and the relevant guidance of the Chamber of Auditors of the Crech Republic,
Those siandards require thet we plan and perform the audit 10 obiain reasonable assuranee
that the information disclosed i ibe annual repont describing malters that all also presented
in the financial statements is, in all material respects, consistent with the audited financial
statements. We believe that our sudit provides a ressonable hasis for the anditos's opinion,

In our opinion, the information disclosed in the anmual repom is. in all material respects,
condriten] with the asdited financisl siatements.
Pragu:
28 April 2004
KPAG Cullor spnklile L

KPMG Ceshd republika Awdit, s.r.o.
Ligenss numbser 71

Wiadimir Dvofidek Pavel Zivitkovaky
Pariner Partner
Licence nunvher 659
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B ROZVAHA k 31. prosinci 2008

tis. K¢ Poznamka 2008 2007
AKTIVA

1 Pokladni hotovost a vklady u centralnich bank 73 122

3 Pohledavky za bankami a druzstevnimi zaloznami 12 903 915 552 301

vtom:  a) splatné na pozadani 482012 511334

b) ostatni pohledavky 421903 40 967

4 Pohledavky za nebankovnimi subjekty 13 720 350 2 680 691

vtom:  a) splatné na pozadani - -

b) ostatni pohledavky 720 350 2 680 691

6 Akcie, podilové listy a ostatni podily 14 160 615 211909

9 Dlouhodoby nehmotny majetek 15 6 836 2328

ztoho:  a) zfizovaci vydaje - -

b) goodwill - -

10 Dlouhodoby hmotny majetek 16 5928 5170

z toho: pozemky a budovy pro provozni ¢innost - -

1 Ostatni aktiva 17 111020 228 905

13 Naklady a prijmy ptiStich obdobi 3677 10 857

Aktiva celkem 1912 414 3692283

tis. K¢ Pozndmka 2008 2007
PASIVA

1 Zavazky vici bankdm a druzstevnim zaloznam 18 367 104 874 938

vtom:  a) splatné na pozadani - -

b) ostatni zavazky 367 104 874 938

2 Zavazky vici nebankovnim subjektim 19 541962 1127752

vtom:  a) splatné na pozadani - -

b) ostatni zavazky 541962 1127752

3 Zavazky z dluhovych cennych papirli 20 400630 910 946

v tom: a) emitované dluhové cenné papiry 400 630 910 946

b) ostatni zavazky z dluhovych cennych papird - -

4 Ostatni pasiva 21 70 146 220 217

5 Vynosy a vydaje piistich obdobi 439 15107

6 Rezervy 17 000 42 301

v tom: a) na diichody a podobné zavazky - -

b) na dané - -

c) ostatni 23 17 000 42 301

7 Podrizené zavazky - -

8 Zakladni kapital 22 141000 141000

ztoho:  a) splaceny zakladni kapital 141000 141000

b) vlastni akcie - -

9 Emisni aZio - -

10 Rezervni fondy a ostatni fondy ze zisku 24 28 200 26 911

vtom:  a) povinné rezervni fondy a rizikové fondy 28 200 26 911

b) ostatni rezervni fondy - -

c) ostatni fondy ze zisku - -

1 Rezervni fond na nové ocenéni - -

12 Kapitalové fondy - -

13 Ocenovaci rozdily 25 2 471

ztoho:  a) z majetku a zavazkd 2 471

b) ze zajistovacich derivati - -

c) z pfepoctu ucasti - -

14 Nerozdéleny zisk nebo neuhrazena ztrata z prfedchozich obdobi 24 311278 256 818

15 Zisk nebo ztrata za Gcetni obdobi 34 653 75 822

Pasiva celkem 1912 414 3692283

Priloha uvedena na stranach 52 az 89 tvori soucast této ucetni zavérky.

B BALANCE SHEET as at 31 December 2008

39/ BALANCE SHEET

CZK 000 Note 2008 2007
ASSETS
1 Cash in hand and balances with central banks 73 122
3 Receivables from banks and co-operative savings associations 12 903,915 552,301
of which: a) repayable on demand 482,012 511,334
b) other receivables 421,903 40,967
4 Receivables from non-bank entities 13 720,350 2,680,691
of which: a) repayable on demand - -
b) other receivables 720,350 2,680,691
6 Shares, mutual fund certificates and other investments 14 160,615 211,909
9 Intangible fixed assets 15 6,836 2,328
of which: a) establishment costs - -
b) goodwill - -
10 Tangible fixed assets 16 5,928 5,170
of which: land and buildings for operating activities - -
1 Other assets 17 111,020 228,905
13 Prepaid expenses and accrued income 3,677 10,857
Total assets 1,912,414 3,692,283
CZK 000 Note 2008 2007
LIABILITIES AND OWNER’S EQUITY
1 Due to banks and co-operative savings associations 18 367,104 874,938
of which: a) repayable on demand - -
b) other payables 367,104 874,938
2 Payables to non-bank entities 19 541,962 1,127,752
of which: a) repayable on demand - -
b) other payables 541,962 1,127,752
3 Payables from debt securities 20 400,630 910,946
of which: a) debt securities issued 400,630 910,946
b) other payables from debt securities - -
4 Other liabilities 21 70,146 220,217
5 Deferred income and accrued expenses 439 15,107
6 Provisions 17,000 42,301
of which: a) provisions for pensions and similar obligations = =
b) provisions for taxes - -
c) other 23 17,000 42,301
7 Subordinated liabilities - -
8 Registered capital 22 141,000 141,000
of which: a) registered paid up capital 141,000 141,000
b) treasury shares - -
9 Share premium - -
10 Reserve funds and other funds from profit 24 28,200 26,911
of which: a) statutory reserve funds and risk funds 28,200 26,911
b) other reserve funds - -
c) other funds from profit - -
1 New valuation reserve fund - -
12 Capital funds - -
13 Gains (losses) from revalution 25 2 471
of which: a) from assets and liabilities 2 471
b) hedging derivatives - -
c) participation interests - -
14 Retained earnings (or accumulated losses) from previous years 24 311,278 256,818
15 Profit (loss) for the accounting period 34,653 75,822
Total liabilities and owner’s equity 1,912,414 3,692,283

The notes set out on pages 52 to 89 form a part of these financial statements.
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W PODROZVAHOVE POLOZKY W OFF-BALANCE SHEET

tis. K¢ Poznamka 2008 2007 CZK 000 Note 2008 2007
Podrozvahova aktiva Off-balance sheet assets

1 Poskytnuté pfrisliby a zaruky 27 188 454 848 298 1 Commitments and guarantees granted 27 188,454 848,298

2 Poskytnuté zastavy 27 152 211 1421512 2 Collaterals granted 27 152,211 1,421,512

3 Pohledavky ze spotovych operaci 27 252 537 842756 3 Receivables from spot transactions 27 252,537 842,756

4 Pohledavky z pevnych terminovych operaci 1295 225 1018 650 4 Receivables from fixed term transactions 1,295,225 1,018,650
Podrozvahova pasiva Off-balance sheet liabilities

9 Prijaté prisliby a zaruky 27 34396 248 324 9 Commitments and guarantees received 27 34,396 248,324

10 Prijaté zastavy a zajisténi 27 1439374 3196 279 10 Collaterals and pledges received 27 1,439,374 3,196,279

1 Zavazky ze spotovych operaci 27 335203 843188 1 Payables from spot transactions 27 335,203 843,188

12 Zavazky z pevnych terminovych operaci 1296 597 1016 493 12 Payables from fixed term transactions 1,296,597 1,016,493

14 Hodnoty prevzaté do tschovy, do spravy a k ulozeni 27 15 831371 2779692 14 Values taken into custody, administration and deposit 27 15,831,371 2,779,692

Priloha uvedena na stranach 52 az 89 tvoti soucast této ucetni zavérky. The notes set out on pages 52 to 89 form a part of these financial statements.



ATLANTIK FT Vykaz zisku a ztraty
Profit and Loss Account



VYKAZ ZISKU A ZTRATY /44

B VYKAZ ZISKU A ZTRATY za rok 2008

tis. K¢ Poznamka 2008 2007
1 Vynosy z trok( a podobné vynosy 4 135179 232 842
z toho: Uroky z dluhovych cennych papirt 97 1545
2 Naklady na uroky a podobné naklady 4 (80 683) (116 509)
z toho: naklady na troky z dluhovych cennych papirt (39 014) (47 843)
3 Vynosy z akcii a podilli 12 502 3388
v tom: a) vynosy z Uéasti s podstatnym vlivem - -
b) vynosy z Gcasti s rozhodujicim vlivem - -
c) ostatni vynosy z akcii a podilt 12 502 3388
4 Vynosy z poplatk( a provizi 5 118 138 217 952
5 Naklady na poplatky a provize 5 (51374) (112 109)
6 Zisk nebo ztrata z finan¢nich operaci 6 33760 10 020
7 Ostatni provozni vynosy 7 7018 29 348
8 Ostatni provozni naklady 7 (36 019) (17 923)
9 Spravni naklady 8 (116 134) (102 951)
v tom: a) naklady na zaméstnance (50 383) (29 298)
z toho: aa) socialni a zdravotni pojidténi (10 766) (7700)
b) ostatni spravni naklady (65 751) (73 653)
10 Rozpusténi rezerv a opravnych polozZek k dlouhodobému
hmotnému a nehmotnému majetku - -
1 Odpisy, tvorba a poutziti rezerv a opravnych polozek k
dlouhodobému hmotnému a nehmotnému majetku (5 620) (3 541)
12 Rozpusténi opravnych polozek a rezerv k pohledavkam
a zarukdm, vynosy z dfive odepsanych pohledavek - -
13 Odpisy, tvorba a poutziti opravnych polozek a rezerv
k pohledavkam a zarukam 24 (4 810) -
16 Rozpusténi ostatnich rezerv - 6 000
17 Tvorba a poufiti ostatnich rezerv 24 25301 (34 301)
18 Podil na ziscich nebo ztratach ucasti s rozhodujicim
nebo podstatnym vlivem
19 Zisk nebo ztrata za ucetni obdobi z bézné ¢innosti pfed zdanénim 37258 112216
20 Mimoradné vynosy 9 - -
Mimoradné naklady 9 - -
22 Zisk nebo ztrata za ucetni obdobi z mimoradné &innosti pfed zdanénim - -
23 Dan z pfijmu 28 (2 605) (36 394)
24 Zisk nebo ztrata za ucetni obdobi po zdanéni 34653 75 822

Priloha uvedena na stranach 52 az 89 tvoti soucast této ucetni zavérky.

H PROFIT AND LOSS ACCOUNT for the year 2008

45/ PROFIT AND LOSS ACCOUNT

CZK 000 Note 2008 2007
1 Interest income and similar income 4 135,179 232,842

of which: interest income from debt securities 97 1,545
2 Interest expense and similar expense 4 (80,683) (116,509)

of which: interest expense from debt securities (39,014) (47,843)
3 Income from shares and participation interests of which: 12,502 3,388

a) income from participation interests with substantial influence = =

b) income from participation interests with controlling influence - -

c) income from other shares and participation interests 12,502 3,388
4 Commission and fee income 5 118,138 217,952
5 Commission and fee expense 5 (51,374) (112,109)
6 Gain or loss from financial operations 6 33,760 10,020
7 Other operating income 7 7,018 29,348
8 Other operating expenses 7 (36,019) (17,923)
9 Administrative expenses 8 (116,134) (102,951)

of which: a) employee expenses (50,383) (29,298)

of which: aa) social and health insurance (10,766) (7,700)

b) other administrative expenses (65,751) (73,653)
10 Release of reserves and adjustments to tangible

and intangible fixed assets - -
11 Depreciation, creation and use of reserves and

adjustments to tangible and intangible fixed assets (5,620) (3,541)
12 Release of adjustments and provisions for receivables and

guarantees, income from receivables written-off - -
13 Write-offs, creation and use of adjustments and provisions

for receivables and guarantees 24 (4,810) -
16 Release of other provisions - 6,000
17 Creation and use of other provisions 24 25,301 (34,301)
18 Share of profits or losses from participation interests with

controlling and substantial influence
19 Current year profit (loss) from ordinary activities before tax 37,258 112,216
20 Extraordinary income S - -

Extraordinary expenses 9 - -
22 Current year profit (loss) from extraordinary activities before tax - -
23 Income tax 28 (2,605) (36,394)
24 Net profit (loss) for the accounting period 34,653 75,822

The notes set out on pages 52 to 89 form a part of these financial statements.
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B PREHLED O ZMENACH VLASTNIHO KAPITALU za rok 2008

Zakladni Rezerv. Oceriov. Zisk Celkem
tis. K& kapital fondy rozdily (ztrata)
Zistatek k 1.1.2007 141000 18 889 867 468 258 629 014
Kursové rozdily a ocenovaci rozdily -
nezahrnuté do HV - - (396) - (396)
Cisty zisk/ztrata za u¢etni obdobi - - - 75822 75822
Dividendy - - - (199938) (199 938)
Prevody do fond - 8022 - (8 022) -
Ostatni zmény - - - (3 480) (3 480)
Zistatek 31.12.2007 141000 26 911 471 332 640 501022
Zistatek k 1.1.2008 141000 26 911 471 332 640 501022
Kursové rozdily a ocenovaci rozdily -
nezahrnuté do HV - - (469) - (469)
Cisty zisk/ztrata za u€etni obdobi - - - 34653 34653
Dividendy - - - (20000) (20 000)
Prevody do fondi - 1289 - (1289) -
Ostatni zmény - - - (73) (73)
Zistatek 31.12.2008 141000 28 200 2 345931 515133

Pfiloha uvedena na stranach 52 az 89 tvori soucast této ucetni zavérky.

B SUMMARY OF CHANGES IN EQUITY for the year 2008

49/ SUMMARY OF CHANGES IN EQUITY

Registered Reserve  Revaluation Profit Total
CZK 000 capital funds gains (losses) (loss)
Balance as at 1 January 2007 141,000 18,889 867 468,258 629,014
FX gains (losses) and valuation gains (losses) -
not included in the profit and loss statement - - (396) - (396)
Net profit (loss) for accounting period - - - 75,822 75,822
Dividends - - - (199,938)  (199,938)
Transfers to funds - 8,022 - (8,022) -
Other changes - - - (3,480) (3,480)
Balance as at 31 December 2007 141,000 26,911 471 332,640 501,022
Balance as at 1 January 2008 141,000 26,911 471 332,640 501,022
FX gains (losses) and valuation gains (losses) -
not included in the profit and loss statement - - (469) - (469)
Net profit (loss) for accounting period - - - 34,653 34,653
Dividends - - - (20,000)  (20,000)
Transfers to funds - 1,289 - (1,289) -
Other changes - - (73) (73)
Balance as at 31 December 2008 141,000 28,200 2 345,931 515,133

The notes set out on pages 52 to 89 form a part of these financial statements.
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1. OBECNE INFORMACE
(a) Charakteristika a hlavni aktivity

Spole¢nost ATLANTIK finanéni trhy, a.s., (dale jen ,spole¢nost") se sidlem v Praze 10, Vinohradska 230, zapsana v obchodnim
rejstriku vedeném Méstskym soudem v Praze, oddil B, vlozka 7328, ICO 26 21 80 62 vznikla dne 1. ¢ervence 2000 preménou
z obchodni spole¢nosti ATLANTIK finanéni trhy, s.r.o., se sidlem v Brng, tf. Kpt. Jaroe 28, ICO 49 45 59 51.

Pfedmétem podnikéni spolecnosti je poskytovani investi¢nich sluzeb ve smyslu zékona ¢. 256/2004 Sb., o podnikéni
na kapitalovém trhu, a to v rozsahu povoleni rozhodnuti Ceské narodni banky ze dne 14.2.2007, &.j. 542/N/137/2006/7.
Spolecnost je ¢lenem Burzy cennych papirt Praha, a.s., a zvlastnim zakaznikem v RM-Systému.

Spolec¢nost jako obchodnik s cennymi papiry poskytuje riizné druhy investi¢nich sluzeb, které mimo jiné zahrnuji kapitalové
transakce, zprostredkovatelské transakce a investi¢ni poradenstvi.

M Clenové predstavenstva a dozoréi rady k 31. prosinci 2008

Clenové predstavenstva Clenové dozoréi rady

Ing. Jan Schiesser (pfedseda) Ing. Vratislav Svoboda (pfedseda)
Mgr. Pavel Némec (¢len) JUDr. Tomas Lebeda (¢len)

Ing. Miloslav Martinek (¢len) Mgr. Ondrej Frana (¢len)

B Zmény v predstavenstvu v pribéhu roku 2008

« Dne 19. prosince 2008 zaniklo ¢lenstvi Ing. Miloslava Vyhnala v pfedstavenstvu.

+ Dne 19. prosince 2008 zaniklo ¢lenstvi Mgr. Michaela Milata v predstavenstvu.

+ Dne 20. prosince 2008 byl do funkce ¢lena predstavenstva zvolen Mgr. Pavel Némec.

+ Dne 20. prosince 2008 byl do funkce ¢lena predstavenstva zvolen Ing. Miloslav Martinek.

+ Dne 22. prosince 2008 byl zvolen predsedou predstavenstva Ing. Jan Schiesser.

B Zmény v dozordci radé v pribéhu roku 2008

+ Dne 24. ¢ervna 2008 zaniklo ¢lenstvi Jany Vyhnalové a Romana Cénka v dozor¢i radé.

+ Dne 26. ¢ervna 2008 byli ¢leny dozor¢i rady jmenovani Ing. Vratislav Svoboda a Mgr. Ondrej Frana.
+ Dne 30. ¢ervna 2008 byl do funkce predsedy dozor¢i rady zvolen Ing. Vratislav Svoboda.

M Organizacni struktura

Spolecnost je rozdélena do Sesti organizacnich divizi — Trading, Obchod & Marketing, Finance & Provoz, Priizkum a Analyzy,
Investi¢ni bankovnictvi, Vnitini kontrola.

(b) Vychodiska pro pripravu uéetni zavérky spoleénosti
Ucetni zavérka spole¢nosti byla pripravena na zakladé G¢etnictvi vedeného v souladu se zakonem o Géetnictvi a pFislusnymi

nafizenimi a vyhlaskami platnymi v Ceské republice. Zavérka byla zpracovana na principech ¢asového rozliseni nakladG
a vynost a historickych cen, s vyjimkou vybranych finan¢nich nastrojl ocefiovanych realnou hodnotou.

Tato G¢etni zavérka je pFipravend v souladu s vyhlagkou MF CR ¢. 501 ze dne 6. listopadu 2002, ve znéni pozdéjsich predpisd,
kterou se stanovi usporadani a oznacovani polozek tcetni zavérky a obsahové vymezeni polozek této zavérky a ucetni
metody a jejich pouZiti pro banky a jiné finan¢ni instituce.

Cisla uvedena v zavorkach predstavuji zaporna ¢isla.

Tato ucetni zavérka je nekonsolidovana.

53/ NOTES TO THE FINANCIAL STATEMENTS

1. BASIC INFORMATION
(a) Description and principal activities

ATLANTIK finan¢ni trhy, a.s. (hereafter only “the Company”) with its registered office in Prague 10, Vinohradska 230,
registered in the Commercial Register kept by the Municipal Court in Prague, Section B, file 7328, registration number

26 2180 62, was established on 1 July 2000 by the transformation of ATLANTIK finan¢ni trhy, s.r.o., with registered office in
Brno, tf. Kpt. Jarose 28, registration number 49 45 59 51.

The Company'’s sole area of business is the provision of investment services, as described in Act No. 256/2004 Coll., on
Capital Market Undertakings, by the Decision of the Czech National Bank from 14 April 2007 ref. No 542/N/137/2006/7.
The Company is a member of the Prague Stock Exchange and a special customer in the RM-System.

The Company, as a securities dealer, provides various investment services, including capital transactions, intermediary
services, and investment advice.

H Members of the Board of Directors and Supervisory Board as of 31 December 2008

Members of the Board of Directors Members of the Supervisory Board
Ing. Jan Schiesser (chairman) Ing. Vratislav Svoboda (chairman)

Mgr. Pavel Némec (member) JUDr. Tomas Lebeda (member)

Ing. Miloslav Martinek (member) Mgr. Ondrej Fraha (member)

B Changes made in the Board of Directors during 2008

+ On 19 December 2008, the membership of Ing. Miloslav Vyhnal in the Board of Directors expired.
+ On 19 December 2008, the membership of Mgr. Michael Milat in the Board of Directors expired.
+ On 20 December 2008, Mgr. Pavel Némec was elected a member of the Board of Directors.

+ On 20 December 2008, Ing. Miloslav Martinek was elected a member of the Board of Directors.

+ On 22 December 2008, Ing. Jan Schiesser was elected chairman of the Board of Directors.

H Changes made in the Supervisory Board during 2008

« On 24 June 2008, the memberships of Hana Vyhnalova and Roman Cének in the Supervisory Board expired.

« On 26 June 2008, Ing. Vratislav Svoboda and Mgr. Ondfej Frana were appointed members of the Supervisory Board.
+ On 30 June 2008, Ing. Vratislav Svoboda was elected chairman of the Supervisory Board.

H Organisational structure

The Company is divided into six organisational divisions: Trading, Sales & Marketing, Finance & Operations, Research and
Analysis, Investment Banking, and Internal Audit.

(b) Basis for preparing the financial statements of the Company

The financial statements of the Company were prepared on the basis of accounting kept in accordance with the Accounting
Act and with relevant rules and regulations valid in the Czech Republic. They have been prepared under the historical cost
convention on the basis of full accrual accounting, except for selected financial instruments that are stated at fair value.

The financial statements were prepared in accordance with Decree 501 issued by the Czech Ministry of Finance on 6
November 2002, as subsequently amended, which determines the organisation and designation of items on the financial
statements and defines the content of items on the financial statements and accounting policies and their utilisation for
banks and other financial institutions.

Numbers in parentheses denote negative values.

These financial statements are unconsolidated.
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2. DULEZITE UCETNi METODY

Ucetni zavérka spole¢nosti byla pripravena v souladu s nasledujicimi dilezitymi G¢etnimi metodami:

(a) Den uskuteénéni uéetniho piipadu

V zavislosti na typu transakce je okamZikem uskute¢néni Gcetniho pfipadu zejména den nakupu nebo prodeje cennych
papird, den vyplaty nebo prevzeti obéziva, den provedeni platby z ictu klienta, den sjednani a den vyporadani obchodu
s cennymi papiry, devizami, opcemi popf. jinymi derivaty, den vydani nebo prevzeti zaruky, popr. uvérového pfislibu, den
prevzeti hodnot do Uschovy.

Ucetni ptipady nakupu a prodeje finan¢nich aktiv s obvyklym terminem dodani (spotové operace) a dale pevné terminové
a op¢ni operace jsou od okamziku sjednani obchodu do okamziku vyporadani obchodu zatc¢tovany na podrozvahovych
Uctech.

Finan¢ni aktivum nebo jeho ¢ast spolecnost oductuje z rozvahy v pripadé, ze ztrati kontrolu nad smluvnimi pravy k tomuto
finan¢nimu aktivu nebo jeho ¢asti. Spolec¢nost tuto kontrolu ztrati, jestlize uplatni prava na vyhody definované smlouvou,
tato prava zaniknou nebo se spole¢nost téchto prav vzda.

(b) Dluhové cenné papiry, akcie, podilové listy a ostatni podily

Statni pokladni¢ni poukazky, dluhopisy a jiné dluhové cenné papiry a akcie véetné podilovych listi a ostatnich podild jsou
klasifikovany podle zaméru spolecnosti do portfolia drzeného do splatnosti, portfolia ocefiovaného realnou hodnotou proti
uc¢tdim nakladi nebo vynosl nebo portfolia realizovatelnych cennych papirt. Do portfolia do splatnosti mohou byt zarazeny
pouze dluhové cenné papiry.

Statni pokladni¢ni poukazky, dluhopisy a jiné dluhové cenné papiry jsou Gctovany v potizovaci cené zahrnujici pomérnou
¢ast diskontu nebo azia. Casové rozligeni trokovych vynosi je soucasti G¢etni hodnoty téchto cennych papird. Akcie,
podilové listy a ostatni podily jsou uc¢tovany v pofizovaci cené.

Dluhové cenné papiry a akcie, podilové listy a ostatni podily oceriované realnou hodnotou proti G¢tim nakladd nebo vynost
jsou ocenovany realnou hodnotou a zisky/ztraty z tohoto ocenéni se zachycuji do vykazu zisku a ztraty v ramci polozky ,Zisk
nebo ztrata z finan¢nich operaci*.

Realizovatelné cenné papiry a akcie, podilové listy a ostatni podily jsou ocefiovany redlnou hodnotou a zisky/ztraty z tohoto
ocenéni se zachycuji ve vlastnim kapitalu v ramci polozky ,Ocefovaci rozdily". Pfi prodeji je pfislusny ocefnovaci rozdil
zachycen ve vykazu zisku a ztraty v polozZce , Zisk nebo ztrata z finan¢nich operaci*.

Redlna hodnota pouzivana pro ocenéni cennych papirli se stanovi jako trzni cena vyhlasena ke dni stanoveni redlné hodnoty,
pokud spolecnost prokaze, Ze za trzni cenu je mozné cenny papir prodat.

V pripadé tuzemskych cennych papirt je za redlnou hodnotu povazovan posledni zndmy kurz zvefejnény Burzou cennych
papirti Praha, a.s. (BCPP), ne v3ak starsi nez 30 dni; v piipadé dluhopist jsou pouzity primérné referen¢ni ceny dluhopis.
Jestlize cenny papir nebyl v uvedeném obdobi obchodovéan na BCPP, je pouzita posledni cena zvefejnéna RM-Systémem pred
okamzikem ocenéni, ne vsak starsi nez 30 dni. V pfipadé vefejné obchodovanych dluhovych cennych papirti a majetkovych
cennych papird jsou redlné hodnoty rovny cenam dosazenym na verejném trhu zemi OECD, pokud jsou zaroven splnény

pozadavky na likviditu cennych papira.

Neni-li mozné stanovit realnou hodnotu jako trzni cenu (napf. spole¢nost neprokaze, Ze za trzni cenu je mozné cenny papir
prodat), stanovi se realna hodnota jako upravena hodnota cenného papiru.

Upravena hodnota cenného papiru se rovna mire ucasti na vlastnim kapitalu spole¢nosti, pokud se jedna o akcie, mife ucasti
na vlastnim kapitalu podilového fondu, pokud se jedna o podilové listy, a sou¢asné hodnoté cenného papiru, pokud se jedna
o dluhové cenné papiry.

Pofizovaci cena cennych papirli drzenych do splatnosti se pfi prodeji stanovuje metodou FIFO, kdy prvni cena pro ocenéni
prirGistku cenného papiru se poufzije jako prvni cena pro ocenéni tubytku cenného papiru.

Operace, ve kterych se cenné papiry prodavaji se zadvazkem ke zpétnému odkupu (repo operace) za pfedem stanovenou
cenu nebo se nakupuji se zavazkem ke zp&tnému prodeji (reverzni repo operace), jsou G¢tovany jako zajisténé pFijaté nebo
poskytnuté tvéry. Vlastnické pravo k cennym papirlim se prevadi na subjekt poskytujici ivér. Cenné papiry prevedené

v ramci repo operaci jsou nadale zahrnuty v pfislusnych polozkach cennych papirl v rozvaze spolec¢nosti a ¢astka ziskana
prevodem cennych papirli v rdmci repo operaci je t¢tovana do polozky ,Zavazky vici bankam a druzstevnim zalozndm*

a ,Zavazky vici nebankovnim subjektdm."

55/ NOTES TO THE FINANCIAL STATEMENTS

2. SIGNIFICANT ACCOUNTING POLICIES

The Company’s financial statements were prepared in keeping with the following significant accounting policies:

(a) Transaction date

Depending on the type of transaction, the transaction date is defined as the day of purchase or of sale of securities, day of
payment or of acceptance of cash, day of execution of payment from the account of a client, day of arrangement and day of
settlement of a trade with securities, foreign currencies, options, or other derivatives, day of issue or receipt of a guarantee,
or of credit commitment, day of acceptance of values into custody.

Accounting transactions involving the purchase or sale of financial assets with a usual term of delivery (spot transactions),
as well as fixed term and option contracts, are recorded in off-balance sheet accounts from the trade date until the
settlement date.

A financial asset or its part is derecognised from the balance sheet only in case the Company loses control over contractual
rights to this financial asset or to its part. The Company will lose this control if it exercises the rights to benefits defined by
the contract, these rights expire, or the Company waives these rights.

(b) Debt securities, shares, mutual fund certificates and other investments

Treasury bills, bonds, and other debt securities and shares including mutual fund certificates and other investments are
classified into the portfolio which is held to maturity, the portfolio valued at fair value through profit and loss, or the
available for sale portfolio, based on the Company’s intention. Only debt securities can be classified into the portfolio held
to maturity.

Treasury bills, bonds and other debt securities are carried at amortised/accreted cost. Accrued interest income is part of the
carrying amount of these securities. Shares, mutual fund certificates and other investments are stated at acquisition cost.

Debt securities and shares, mutual fund certificates, and other investments valued at fair value through the profit and loss
account are measured at fair value, and gains/losses from this revaluation are charged to the profit and loss account in
“Gain or loss from financial operations”.

Available for sale securities and shares, mutual fund certificates, and other investments are measured at fair value, and
gains/losses from this revaluation are charged to equity in “Gains (losses) from revaluation”. When the security is sold, the
respective revaluation difference is charged to the profit and loss account in “Gain or loss from financial operations”.

The fair value used for the revaluation of securities is determined based on the market price published as of the date of the
fair value measurement, if the Company can prove that securities can be sold for that market price.

In case of domestic securities, as fair value is considered the last known price announced by the Prague Stock Exchange
(PSE), not older than 30 days; in case of bonds the average reference prices for bonds are used. If a security was not
traded on the PSE in the relevant period, there will be used the last price announced by the RM-System before the time
of valuation, but not older than 30 days. For debt and equity securities traded on public markets, fair values are equal to
the prices reported on public markets of OECD countries, if, at the same time, the condition of the securities’ liquidity is

fulfilled.

If it is not possible to determine the fair value as a market price (e.g. the Company does not prove that the security can be
sold for the market price), the fair value will be determined as an adjusted value of the security.

The adjusted value of a security equals the size of the share in the equity of a company (in case of shares), the size of the
share in the equity of a mutual fund (in case of mutual fund certificates), and the present value of a security (in case of debt
securities).

The acquisition cost of held-to-maturity securities at their disposal is determined using the FIFO method, where the first
price for the valuation of an acquired security will be used as the first price for the valuation in the disposal of the security.

Operations in which securities are sold with the commitment of repurchase (repurchase commitments) for a price set in
advance or are purchased with the commitment of resale (resale commitments) are recorded as collateralised borrowings
and lending transactions. The right of ownership to the securities is transferred to the entity granting the loan. The securities
transferred in the repurchase commitments continue to be recorded in the respective items of securities in the balance
sheet of the Company, and the amount obtained by a transfer of securities in the repurchase commitments is recorded in
the items “Due to banks and co-operative savings associations” and “Due to non-bank entities”.
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2. DULEZITE UCETNIi METODY (pokraéovani)
(b) Dluhové cenné papiry, akcie, podilové listy a ostatni podily (pokraéovani)

Cenné papiry prijaté v ramci reverznich repo operaci jsou evidovany pouze v podrozvaze, a to v poloZce ,Pfijaté zastavy

a zajisténi". Uvér poskytnuty v ramci reverznich repo operaci je zatazen do polozek ,Pohledavky za nebankovnimi subjekty”
a ,Pohledavky za bankami a druzstevnimi zaloznami“. U dluhopisl prevedenych v ramci repo operaci se urok ¢asoveé rozlisuje,
v pripadé dluhopist pfijatych v rdmci reverznich repo operaci se rok ¢asové nerozliSuje.

Vynosy a naklady vzniklé v ramci repo resp. reverznich repo operaci jako rozdil mezi prodejni a nakupni cenou jsou ¢asové
rozliSovany po dobu transakce a vykazany ve vykazu zisku a ztraty jako “Vynosy z Grokd a podobné vynosy” nebo “Naklady
na uroky a podobné naklady”.

(c) Operace s cennymi papiry pro klienty

Cenné papiry prijaté spole¢nosti do Uschovy, spravy nebo k ulozeni jsou Gi¢tovany ve jmenovitych hodnotach a evidovany
na podrozvaze v polozce ,Hodnoty prevzaté do tschovy, do spravy a k ulozeni“. Cenné papiry prevzaté spole¢nosti za
Ucelem jejich obhospodarovani jsou Uctovany v trznich cenach a evidovany na podrozvaze v polozce ,Hodnoty prevzaté k
obhospodarovani*. V rozvaze jsou v pasivech uc¢tovany zavazky spole¢nosti vici klientlim zejména z titulu pfijaté hotovosti
urcené ke koupi cennych papird, hotovosti uréené k vraceni klientovi, atd.

(d) Ucasti s rozhodujicim nebo podstatnym vlivem

Ucasti s rozhodujicim vlivem se rozumi cast na subjektu, ve kterém je spole¢nost vétsinovym podilnikem. Spole¢nost ma
v tomto pripadé rozhodujici vliv na fizeni subjektu a plné kontroluje jeho ¢innost. Tento vliv vyplyva z podilu na zakladnim
kapitalu nebo ze smlouvy ¢i stanov, bez ohledu na vysi majetkové ucasti.

Ucasti s podstatnym vlivem se rozumi Gcast na subjektu, ve kterém spole¢nost ma nejméné 20 % (Gcast) na jeho zakladnim
kapitalu. Spole¢nost ma v tomto pripadé podstatny vliv na fizeni subjektu, ktery vyplyva z uvedeného podilu na zékladnim
kapitalu nebo ze smlouvy ¢i stanov, bez ohledu na vysi majetkové tGcasti.

Uasti s rozhodujicim nebo podstatnym vlivem jsou v okamziku uskute&néni Géetniho pripadu ocenény pofizovaci cenou.
Pokud dojde ke snizeni rozvahové hodnoty téchto tcasti, je vyjadrena ztrata ze snizeni prostfednictvim tvorby opravné
polozky, ktera se tvori ve vysi rozdilu, o ktery ocenéni ucasti v Ucetnictvi pfevysuje mira Gcasti spole¢nosti na vlastnim
kapitalu dcefiné nebo pfidruzené spolecnosti.

Jako podklad pro stanoveni miry své Ucasti na vlastnim kapitalu dcefiné nebo pridruzené spolec¢nosti pouZije spolecnost

ke dni stanoveni opravné polozky udaje o vlastnim kapitalu dcefiné nebo pfidruzené spole¢nosti. Pokud je spole¢nost
nema k dispozici, mze pouzit posledni dostupné udaje z ucetni zavérky ne starsi nez 2 roky, v pfipadé povinnosti ovérené
auditorem. V pripadé, Ze spole¢nost nema ani tyto daje, opravna polozka se tvori ve vysi ocenéni tcasti v U€etnictvi, tudiz
Cista rozvahova hodnota ucasti se rovna nule.

(e) PFepocet cizi mény

Transakce vycislené v cizi méné jsou Gctovany v tuzemské méné prepoctené devizovym kurzem platnym v den transakce.
Aktiva a pasiva vycislena v cizi méné spolecné s devizovymi spotovymi transakcemi pred dnem splatnosti jsou prepocitavana
do tuzemské mény v kurzu vyhlaovanym CNB platnym k datu rozvahy. Vysledny zisk nebo ztrata z pfepoctu aktiv a pasiv
vycislenych v cizi méné, kromé majetkovych ucasti v cizi méné, pripadné polozek zajistujicich ménové riziko plynouci ze
smluv, které je3té nejsou vykazany v rozvaze spole¢nosti nebo olekavanych budoucich transakci, je vykazan ve vykazu zisku
a ztraty jako “Zisk nebo ztrata z financnich operaci”.

57/ NOTES TO THE FINANCIAL STATEMENTS

2. SIGNIFICANT ACCOUNTING POLICIES (continued)
(b) Debt securities, shares, mutual fund certificates and other investments (continued)

Securities received in relation to resale commitments are recorded only in the off-balance sheet, in the item “Commitments
and guarantees received”. Loans granted in relation to resale commitments are recorded in the items “Receivables from
non-bank entities” and “Receivables from banks and co-operative savings associations”. Interest on debt securities
transferred in relation to repurchase commitments is accrued, whilst interest on debt securities received under resale
commitments is not accrued.

Income and expense arising from repurchase and resale commitments as the difference between the selling and purchasing
prices are booked as accruals and deferrals for the duration of a transaction and are recorded in the profit and loss account
as “Interest income and similar income” or “Interest expense and similar expense”.

(c) Operations with securities for clients

Securities taken by the Company into custody, administration or deposit are accounted for in their nominal values and
recorded in an off-balance sheet account “Values taken into custody, administration and deposit”. Securities taken over by
the Company for the purpose of their management are accounted for at market prices and recorded in the off-balance sheet
in the item “Values taken over for their management”. The Company’s payables to customers resulting from cash received
for the purchase of securities or cash to be refunded to customers, etc., are accounted for in balance sheet liability accounts.

(d) Participation interests with a controlling or substantial influence

A participation interest with controlling influence is an interest in an entity of which the Company is a majority owner. In
such a case, the Company has controlling influence over the management of the entity and fully controls its activities. This
influence results from a stake in the equity or from a contract or from the articles of association, without regard to the size
of the participation interest.

A participation interest with substantial influence is an interest in an entity in which the Company has at least a 20% stake
in the equity. In such a case, the Company has substantial influence over the management of the entity, which results

from the said stake in the equity or from a contract or from the articles of association, without regard to the size of the
participation interest.

At the transaction date, participation interests with controlling or substantial influence are valued at acquisition cost. If the
balance-sheet value of these interests decreases, the loss from the decrease is recorded by the creation of an adjustment
that reflects the size of the difference between the valuation of the interests in the accounting records and the share in
equity of a subsidiary or affiliated company.

The Company will use data on the equity of a subsidiary or affiliated company to determine the size of its share in the
equity of the subsidiary or affiliated company on the date of determining the adjustment. If the data are not available,
the Company may use the last available data from financial statements not older than 2 years (verified by an auditor, if
so required). If the Company has no such data, the adjustment created is the amount at which the share is valued in the
accounting records; the net balance-sheet value of the participation interest is therefore zero.

(e) Foreign currency translation

Transactions denominated in foreign currencies are recorded in the local currency at the actual current exchange rates

on the date of the transaction. Assets and liabilities denominated in foreign currencies, together with unsettled foreign
exchange spot transactions, are translated into the local currency at the CNB foreign exchange rate prevailing on the
balance sheet date. Foreign exchange gains or losses arising from the translation of foreign currency assets and liabilities,
except for net investments in foreign entities and items that hedge currency risk resulting from agreements not yet
recorded in the Company’s balance sheet, or as a result of expected future transactions, are recognised in the profit and loss
account as “Gain or loss from financial operations”.
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2. DULEZITE UCETNIi METODY (pokraéovani)

(f) Tvorba rezerv

Rezerva predstavuje pravdépodobné plnéni s nejistym ¢asovym rozvrhem a vysi. Rezerva se tvofi v pfipadé, pokud jsou

splnéna nasledujici kritéria:

« existuje povinnost (pravni nebo vécna) plnit, ktera je vysledkem minulych udalosti,

+ je pravdépodobné nebo jisté, Ze plnéni nastane a vyzada si odliv prostredkd predstavujicich ekonomicky prospéch,
pficemz ,pravdépodobné" znamena pravdépodobnost vyssi nez 50 %,

+ je mozné provést pfimérené spolehlivy odhad plnéni.

Spolecnost tvofi rezervy na vrub nakladil se souvztainym zapisem ve prospéch uctu rezerv, a to ve vysi, ktera je nejlepsim

odhadem vydajil nezbytnych k vyporadani existujiciho zavazku, a to v méné, v niz predpoklada, ze nastane plnéni. Pokud je

o rezervé uctovano v cizi méné, kursové rozdily se uctuji obdobné jako kursové rozdily z jinych zavazkd.

Rezervy podléhaji dokladové inventure a pfi inventarizaci se posuzuje jejich vyse a odlivodnénost. SniZeni a pouZiti rezervy
se Uctuje ve prospéch vynosl. Nepouzita ¢ast rezervy se rozpusti pro nepotrebnost ve prospéch vynosu. Rezervy lze pouzit
pouze k tceltim, k nimz byly vytvoreny.

Rezervy se netvofi k rozvahovym aktiviim.

(g) Opravné polozky

Opravné polozky se tvori k u¢tim majetku, ktery se neocenuje redlnou hodnotou nebo neni oceriovan ekvivalenci,
v pfipadech, kdy snizeni hodnoty majetku v Gcetnictvi je prokazano na podkladé udaji zjisténych pfi inventarizaci a neni
trvalého charakteru.

Opravné polozky se tvori:
a) k pohledavkam z finan¢nich &innosti (poskytnuté Gvéry nebo vklady, pohledavky z plateb ze zaruk, akreditiv(, apod.),
b) k pohledavkam z odbératelsko-dodavatelskych vztahd a k poskytnutym zaloham,

c) k hmotnému a nehmotnému majetku.

Tvorba opravnych polozek se Gc¢tuje na vrub Gctl nakladl a ve prospéch prislusného uctu opravnych polozek. Pouziti
opravnych poloZek se uctuje ve prospéch vynosti a na vrub pfislusnych Gctl opravnych polozek. Tvorba a pouZiti opravnych
polozek jsou zachyceny ve vykazu zisku a ztraty v ramci polozek ,Odpisy, tvorba a pouZiti opravnych polozek a rezerv

k pohledavkam a zarukam" a ,Odpisy, tvorba a pouZiti rezerv a opravnych polozek k dlouhodobému hmotnému

a nehmotnému majetku”. U¢tovani tvorby nebo poufiti opravné polozky ptimo ve prospéch nebo na vrub piislugného Gétu
majetku neni dovoleno.

Opravné polozky podléhaji dokladové inventure a pfi inventarizaci se posuzuje jejich vyse a odGivodnénost. Rozpusténi pro
nepotiebnost se Uctuje ve prospéch vynosu.

Pokud je o opravné polozZce uctovano v cizi méné, kursové rozdily se uctuji obdobné jako kursové rozdily z precenéni
cizoménovych aktiv a pasiv, k nimz se vztahuiji.

Opravné polozky se netvori:

a) na zvyseni hodnoty aktiv, tzn. Ze opravné polozky jsou tvofeny maximalné do vyse ocenéni v G¢etnictvi (Géty opravnych
polozek nesmi mit aktivni zistatek),

b) k zavazkiim,

c) k aktiviim ocefiovanym reédlnou hodnotou nebo ekvivalenci.

59/ NOTES TO THE FINANCIAL STATEMENTS

2. SIGNIFICANT ACCOUNTING POLICIES (continued)

(f) Creation of provisions

A provision represents a probable outflow with uncertain timing and amount. A provision is created when the following
criteria are met:

+ there is a present obligation (legal or constructive), which is the result of a past event;

« itis probable or certain that an outflow of resources embodying economic benefits will be required to settle the
obligation, “probable” meaning a probability exceeding 50%; and

+ the amount of such obligation can reliably be estimated.

The Company creates provisions by debiting expenses and crediting the appropriate provisions account with the sum that is
the best estimate of expenditures necessary to settle an existing liability and denominated in the currency expected to be
used in the payment. If a provision is booked in a foreign currency, exchange-rate differences are correspondingly recorded
as exchange-rate differences from other liabilities.

Provisions are subject to reconciliation during which the amounts and reasons for the provisions are assessed. Decrease
or use of provisions are recorded to revenues. When an unused part of a provision is no longer necessary, it is released to
revenues. Provisions can be used only for the purposes for which they were created.

Provisions are not created for balance sheet assets.

(g) Adjustments

Adjustments are created to accounts of assets that are not valued at fair value or are not valued using the equity valuation
method, and in cases when the decrease of the book value of assets is based on data obtained during stocktaking and is not
of a permanent nature.

Adjustments are made:

a) to receivables from financial activities (loans granted or deposits, receivables from payments from guarantees, letters of
credit, etc.),

b) to trade receivables and to advances granted,

c) to tangible and intangible assets.

Adjustments are debited to an expense account and credited to the appropriate adjustments account. The use of
adjustments is credited to revenues accounts and debited to the appropriate adjustments accounts. The creation and

use of adjustments are recorded in the profit and loss account in items “Write-offs, creation and use of adjustments and
provisions for receivables and guarantees” and “Depreciation, creation and use of provisions and adjustments to tangible
and intangible fixed assets”. It is not permitted to book the creation or use of an adjustment directly to the credit or debit of
a respective asset account.

Adjustments are subject to reconciliation, with the sums and reasons for adjustments subject to assessment during the
process. Adjustments that are released because they are no longer needed are booked to revenues.

If an adjustment is booked in a foreign currency, exchange-rate differences are recorded similarly as exchange-rate
differences from the revaluation of the foreign-currency assets and liabilities to which they are related.

Adjustments are not created:

a) for increase of the value of assets, i.e. adjustments are created up to the amount of book value (adjustments accounts
may not have a positive balance),

b) to liabilities,
c) to assets valued at fair value or by the equity method.
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2. DULEZITE UCETNIi METODY (pokraéovani)
(h) Dlouhodoby hmotny a nehmotny majetek

Dlouhodoby hmotny a nehmotny majetek je i¢tovan v historickych cenach a odpisovéan rovhomérné po odhadovanou dobu
Zivotnosti.

V nasledujici tabulce jsou uvedeny metody a doby odpisovani podle skupin majetku:

Majetek Metoda Doba odpisovani
Budovy, technické zhodnoceni Linearni 30 let
Nabytek, kancelarské vybaveni Linedrni 5 let
Automobily Linearni 5 let
Kancelarské pristroje Linearni 3 roky
Software Linearni 3 roky

Nehmotny majetek s pofizovaci cenou nizsi nez 60 tis. K¢ a hmotny majetek s potizovaci cenou nizsi nez 40 tis. K¢ je
Uc¢tovan do nakladi za obdobi, ve kterém byl pofizen, pficemz doba pouZzitelnosti je kratsi nez 1 rok.

(i) Zdanéni
Danovy zaklad pro dan z prijm( se propocte z hospodarského vysledku bézného obdobi pfipoctenim danové neuznatelnych

nakladli a odectenim vynos(, které nepodléhaji dani z prijm(, ktery je dale upraven o slevy na dani a pripadné zapocty.

Odlozena dan vychazi z veskerych docasnych rozdili mezi icetni a dafovou hodnotou aktiv a zavazkd s pouzitim oc¢ekavané
danové sazby platné pro nasledujici obdobi. O odlozené darové pohledavce se tctuje pouze v pripadé, kdy neexistuje
pochybnost o jejim dalsim uplatnéni v nasledujicich tcetnich obdobich.

(j) Finanéni derivaty

VloZené derivaty

V nékterych pripadech muze byt derivat soucasti slozeného finan¢niho nastroje, ktery zahrnuje jak hostitelsky nastroj,

tak i derivat (tzv. vloZeny derivat), ktery ovliviiuje penézni toky nebo z jiného hlediska modifikuje vlastnosti hostitelského

nastroje. Vlozeny derivat se oddéluje od hostitelského nastroje a Gctuje se o ném samostatné, jestlize jsou splnény soucasné

tyto podminky:

+ ekonomické vlastnosti a rizika vlozeného derivatu nejsou v tésném vztahu s ekonomickymi vlastnostmi a riziky
hostitelského nastroje,

+ finan¢ni nastroj se stejnymi podminkami jako vloZeny derivat by jako samostatny nastroj spliioval definici derivatu,

« hostitelsky nastroj neni preceriovan na realnou hodnotu, nebo je preceriovan na readlnou hodnotu, ale zmény z ocenéni
jsou ponechany v rozvaze.

Derivaty k obchodovani

Finan¢ni derivaty drzené za t¢elem obchodovani jsou vykazovany v redlnych hodnotach a zisky (ztraty) ze zmény realnych
hodnot jsou zachyceny ve vykazu zisku a ztraty v polozce , Zisk nebo ztrata z finan¢nich operaci*.

3. ZMENY UCETNIiCH METOD

V roce 2008 nedoslo k Zzadné zméné ucetnich metod.
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2. SIGNIFICANT ACCOUNTING POLICIES (continued)

(h) Tangible and intangible fixed assets

Tangible and intangible fixed assets are stated at historical costs and are depreciated using the straight-line method during
their estimated useful lives.

The following table shows the method and period of depreciation by type of asset:

Assets Method Period
Buildings, technical improvements Straight-line 30 years
Furniture, office equipment Straight-line 5 years
Vehicles Straight-line 5 years
Business machines Straight-line 3 years
Software Straight-line 3 years

Intangible fixed assets with acquisition prices under 60 TCZK and tangible fixed assets with acquisition prices under 40 TCZK
are booked as expenses in the period in which they are acquired. Their useful lives are assumed to be less than 1 year.

(i) Taxation

Tax non-deductible expenses are added to and non-taxable income is deducted from the profit for the period to arrive at the
taxable income, which is further adjusted by tax allowances and relevant credits.

Deferred tax is recorded on all temporary differences between the carrying amounts of assets and liabilities for financial
reporting purposes and the amounts used for taxation purposes multiplied by the expected income tax rate for the next
period. A deferred tax asset is recognised only to the extent that there are no doubts that there will be future taxable profits
available against which this asset can be utilised.

(j) Financial derivatives

Embedded derivatives

In certain cases, a derivative may be a component of a hybrid (combined) financial instrument that includes both a host
contract (instrument) and the derivative (referred to as “an embedded derivative”), which influences the cash flows

or otherwise modifies the characteristics of the host instrument. An embedded derivative is separated from the host
instrument and accounted for separately if all of the following criteria are simultaneously met:

+ the economic characteristics and risks of the embedded derivative are not closely related to the economic characteristics
and risks of the host instrument,

+ aseparate instrument with the same terms as the embedded derivative would meet the definition of a derivative, and

+ the host instrument is not remeasured at fair value or is measured at fair value but the changes from revaluation are
reported in the balance sheet.

Trading derivatives

Financial derivatives held for trading are carried at fair value, and gains (losses) from changes in the fair value are recorded
in the profit and loss account under “Gain or loss from financial operations”.

3. CHANGES IN ACCOUNTING POLICIES

No changes in accounting policies were made in 2008.
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4. CISTY UROKOVY VYNOS

tis. K¢ 2008 2007
Vynosy z urokti a podobné vynosy 135179 232 842
Z repo operaci 53820 120 553
z pUjcek a uvérd 79213 106 453
z dluhovych CP 97 1545
ostatni 2 049 4291
Naklady na uroky a podobné naklady (80 683) (116 509)
Z repo operaci (20 936) (60769)
z pfijatych avérd (20 688) (7321)
z dluhovych CP (39 014) (47 843)
ostatni (45) (576)
Cisty arokovy vynos 54 496 116 333
5.VYNOSY A NAKLADY NA POPLATKY A PROVIZE

tis. K¢ 2008 2007
Vynosy z poplatkd a provizi

z operaci s cennymi papiry 115157 214 626
ze zprostiedkovani obchodU se zahrani¢nimi fondy 258 1747
ostatni 2723 1579
Celkem 118 138 217 952
Naklady na poplatky a provize

z operaci s cennymi papiry (50 428) (110 247)
za vedeni bankovnich Gétd (946) (1862)
Celkem (51374) (112 109)
6. ZISK NEBO ZTRATA Z FINANCNICH OPERACI

tis. K¢ 2008 2007
Zisk/(ztrata) z operaci s cennymi papiry 111942 9795
Zisk/(ztrata) z operaci s derivaty (6143) 4793
Kurzové rozdily (72 039) (4 568)
Celkem 33760 10 020

Nardst polozky ,Zisk/(ztrata) z operaci s cennymi papiry je zplisoben zejména ziskem z prodeje akcii Burzy cennych papirQ

Praha ve vy3i 48 581 tis. K& (2007: O tis. K¢&).

4. NET INTEREST INCOME
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CZK 000 2008 2007
Interest income and similar income 135,179 232,842
from resale commitments 53,820 120,553
from loans and borrowings 79,213 106,453
from debt securities 97 1,545
other 2,049 4,291
Interest expense and similar expense (80,683) (116,509)
from repurchase commitments (20,936) (60,769)
from accepted loans (20,688) (7,321)
from debt securities (39,014) (47,843)
other (45) (576)
Net interest income 54,496 116,333
5. COMMISSION AND FEE INCOME AND EXPENSE

CZK 000 2008 2007
Commission and fee income

income from securities operations 115,157 214,626
income from procurement of trades with foreign funds 258 1,747
other 2,723 1,579
Total 118,138 217,952
Commission and fee expense

expense from securities operations (50,428) (110,247)
expense for bank accounts (946) (1,862)
Total (51,374) (112,109)
6. GAIN OR LOSS FROM FINANCIAL OPERATIONS

CZK 000 2008 2007
Gain (loss) from securities operations 111,942 9,795
Gain (loss) from derivatives operations (6,143) 4,793
Foreign-exchange differences (72,039) (4,568)
Total 33,760 10,020

The growth in the item “Gain (loss) from securities operations is due in particular to a gain from selling shares in the Prague

Stock Exchange in the amount of CZK 48.581 million (2007: CZK 0).
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7. OSTATNIi PROVOZNIi VYNOSY A NAKLADY

tis. K¢ 2008 2007
Provozni vynosy
Vynosy z investi¢ni poradenské cinnosti 6 408 9964
Vynosy z prodeje podilu spole¢nosti s rozhodujicim vlivem - 15 000
Triby z prodeje majetku 42 3660
Ostatni 568 724
Celkem 7018 29 348
Provozni naklady
Clensky poplatek BCPP (660) (660)
Prispévky garanénimu fondu obchodnikd s CP (4 803) (4 682)
Pokuty, penale a jina vyrovnani (30 071) (8323)
Zistatkova cena prodaného majetku (17) (3 245)
Dary (300) (874)
Ostatni (168) (139)
Celkem (36 019) (17 923)
8. SPRAVNIi NAKLADY
tis. K¢ 2008 2007
Osobni naklady (50 383) (29 298)
Mzdy a odmény zaméstnanct (39 617) (21598)
Socialni naklady a zdravotni pojisténi (10 766) (7 700)
Z toho mzdy a odmény placené:
¢lendim predstavenstva (4 360) (3748)
¢lentim dozoréi rady (979) (413)
Ostatni spravni naklady (65 751) (73 653)
z toho: ndklady na audit, pravni a dafiové poradenstvi (8 627) (22 294)
Celkem (116 134) (102 951)
Primérny pocet zaméstnancu spolecnosti byl nasledujici:

2008 2007
Zaméstnanci 53 31
Clenové predstavenstva spole¢nosti 3 3
Clenové dozor¢i rady 3 3

9. MIMORADNE VYNOSY A NAKLADY

V béZném ani minulém Gcetnim obdobi nevznikly spole¢nosti Zddné mimoradné naklady ani vynosy.

10. VYNOSY A NAKLADY PODLE OBLASTi CINNOSTI

Geografické oblasti

Spole¢nost provozuje svou ¢innost pouze na tzemi Ceské a Slovenské republiky. V rémci svého predmétu podnikani viak

nakupuje a prodava také zahrani¢ni investi¢ni instrumenty, prevazné na trzich EU a USA.

7. OTHER OPERATING INCOME AND EXPENSES
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CZK 000 2008 2007
Operating income
Income from investment consulting 6,408 9,964
Proceeds from the sale of an interest in a company with controlling influence - 15,000
Proceeds from the sale of assets 42 3,660
Other 568 724
Total 7,018 29,348
Operating expenses
PSE membership fee (660) (660)
Fee to Securities Dealers Guarantee Fund (4,803) (4,682)
Fines, penalty and other compensation (30,0717) (8,323)
Net book value of assets sold (17) (3,245)
Gifts (300) (874)
Other (168) (139)
Total (36,019) (17,923)
8. ADMINISTRATIVE EXPENSES
CZK 000 2008 2007
Personnel expenses (50,383) (29,298)
Wages and salaries of employees (39,617) (21,598)
Social and health insurance (10,766) (7,700)
Of which wages and salaries paid to:
Members of the Board of Directors (4,360) (3,748)
Members of the Supervisory Board (979) (413)
Other administrative expenses (65,751) (73,653)
of which: expenses for audit, legal and tax consulting (8,627) (22,294)
Total (116,134) (102,951)
The average number of employees of the Company was as follows:

2008 2007
Employees 53 31
Members of the Board of Directors of the Company 3 3
Members of the Supervisory Board 3 3

9. EXTRAORDINARY INCOME AND EXPENSES

The Company has not recognised any extraordinary income or expenses in the current and previous accounting periods.

10. INCOME AND EXPENSE ACCORDING TO SEGMENTS

Geographical segments

The Company conducts its activities solely on the territory of the Czech and Slovak republics. Within its business activities,
it also buys and sells foreign investment instruments, mainly on the markets of the EU and USA.
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11. TRANSAKCE S PODNIKY VE SKUPINE

67/ NOTES TO THE FINANCIAL STATEMENTS

11. TRANSACTIONS WITH RELATED PARTIES

tis. K¢ 2008 2007
Pohledavky a ostatni aktiva 220 1028
Zavazky a ostatni pasiva 909 27 839
Vynosy 4127 3516
Naklady 1927 851
12. POHLEDAVKY ZA BANKAMI

tis. K¢ 2008 2007
Klientské bézné ucty 445 094 475 009
Ostatni bézné ucty 36918 36 325
Uvéry z reverznich repoobchodil 421903 40 967
Celkem 903 915 552 301
13. POHLEDAVKY ZA NEBANKOVNIMI SUBJEKTY

tis. K¢ 2008 2007
Reverzni repo obchody 317 312 1274 648
Debetni zlistatky na klientskych Gctech 407 848 1406 043
Opravné polozky (4 810) -
Celkem 720350 2680691
14. AKCIE, PODILOVE LISTY A OSTATNIi PODILY

Klasifikace akcii, podilovych list(i a ostatnich podild do jednotlivych portfolii podle zdaméru spole¢nosti

tis. K¢ 2008 2007
Akcie, podilové listy a ostatni podily ocefiované

redlnou hodnotou proti uc¢tlim nakladd nebo vynosi 160 598 208 603
Akcie, podilové listy a ostatni podily - realizovatelné 17 3306
Cista Gcetni hodnota 160 615 211909

(b) Repo a reverzni repo transakce

Spole¢nost ziskala v ramci reverznich repo transakci akcie a podilové listy v trzni hodnoté 1 036 266 tis. K& (v roce 2007:
1791 345 tis. K¢), které jsou evidovany v podrozvaze v poloZce ,Pfijaté zastavy a zajisténi*. V ramci takto pfijatych cennych
papird spole¢nost dale poskytla v repo transakcich akcie a podilové listy v trzni hodnoté 152 211 tis. K& (v roce 2007:

1421512 tis. K&), které jsou evidovany v podrozvaze v polozce ,Poskytnuté zastavy a zajisténi".

V hodnoté akcii a podilovych listi jsou také zahrnuty akcie v hodnoté 0 tis. K& (v roce 2007: 43 152 tis. K¢&), které byly

prevedeny v rdmci repo operaci.

CZK 000 2008 2007
Receivables and other assets 220 1,028
Payables and other liabilities 909 27,839
Income 4127 3,516
Expense 1,927 851
12. RECEIVABLES FROM BANKS

CZK 000 2008 2007
Client current accounts 445,094 475,009
Other current accounts 36,918 36,325
Loans from resale commitments 421,903 40,967
Total 903,915 552,301
13. RECEIVABLES FROM NON-BANK ENTITIES

CZK 000 2008 2007
Resale commitments 317,312 1,274,648
Debit balances on client accounts 407,848 1,406,043
Adjustments (4,810) -
Total 720,350 2,680,691
14. SHARES, MUTUAL FUND CERTIFICATES AND OTHER INVESTMENTS

Classification of shares, mutual fund certificates and other investments into individual portfolios according to the
Company'’s intent

CZK 000 2008 2007
Shares, mutual fund certificates and other investments

valued at fair value through profit and loss 160,598 208,603
Shares, mutual fund certificates and other investments available for sale 17 3,306
Net book value 160,615 211,909

(b) Repurchase and resale commitments

The Company acquired shares and mutual fund certificates under resale commitments with a market value of
1,036,266 TCZK (in 2007: 1,791,345 TCZK) which are recorded in the off-balance sheet under the item “Collaterals and
pledges received”. In so accepting securities, the Company under repurchase commitments further provided shares and
mutual fund certificates in the market value of 152,211 TCZK (in 2007: 1,421,512 TCZK) that are recorded in off-balance
sheet accounts under the item “Collaterals and pledges granted”.

In the value of shares and mutual fund certificates are included also shares in the value of 0 TCZK (in 2007: 43,152 TCZK)
that were transferred under repurchase commitments.
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14. AKCIE, PODILOVE LISTY A OSTATNI PODILY (pokraéovani) 14. SHARES, MUTUAL FUND CERTIFICATES AND OTHER INVESTMENTS (continued)
(c) Analyza akcii, podilovych listii a ostatnich podilii ocefiovanych realnou hodnotou proti (c) Analysis of shares, mutual fund certificates and other investments valued at fair value
uctim nakladi nebo vynosi through profit and loss
tis. K¢ 2008 Trzni cena 2007 Trzni cena CZK 000 2008 Market value 2007 Market value
Vydané finanénimi institucemi Issued by financial institutions
Kétované na burze v CR 105 011 5879 Listed on a recognised Czech Republic exchange 105,011 5,879
Kotované na jiném trhu CP 3 163 Listed elsewhere B8 163
Nekétované - - Unlisted - -

105 014 6 042 105,014 6,042
Vydané nefinan¢nimi institucemi Issued by non-financial institutions
Kétované na burze v CR 48 810 176 692 Listed on a recognised Czech Republic exchange 48,810 176,692
Kotované na jiném trhu CP - 25794 Listed elsewhere - 25,794
Nekotované 6774 75 Unlisted 6,774 75

55584 202 561 55,584 202,561
Celkem 160 598 208 603 Total 160,598 208,603
(d) Analyza realizovatelnych akcii, podilovych listi a ostatnich podili (d) Analysis of shares, mutual fund certificates and other investments available for sale
V polozce , Akcie, podilové listy a ostatni podily urc¢ené k prodeji* jsou zahrnuty cenné papiry zachycené v redlné hodnoté, The item “Shares, mutual fund certificates and other investments available for sale” consists of securities recognised at fair
v ¢astce 17 tis. K& (v roce 2007: 3 306 tis. K&). V roce 2008 doslo k prodeji 2 996 kust akcii Burzy cennych papirt Praha. value in the amount of 17 TCZK (in 2007: 3,306 TCZK). In 2008 2,996 shares of the Prague Stock Exchange (Burza cennych
Portfolio v realné hodnoté 17 tis. K¢ (v roce 2007: 17 tis. K¢) tvofi prevazné akcie kdtované na jiném trhu CP. papirti Praha, a.s.) were sold. The portfolio at fair value of 17 TCZK (in 2007: 17 TCZK) consists mostly of shares listed
elsewhere.

15. DLOUHODOBY NEHMOTNY MAJETEK
15. INTANGIBLE FIXED ASSETS

Software  Ocenitelna Ztizovaci Drobny Nedokonceny
tis. K¢ prava vydaje nehmot. maj. nehmot. maj. Celkem Low-value  Unfinished
Pofizovaci cena Valuable Establishment intangible intangible
K 1. lednu 2007 8211 209 391 1098 _ 9909 CZK 000 Software I’ightS costs assets assets Total
Prirtistky 1908 - - - 171 2079 Acquisition cost
Ubytky - - - - - - At 1 January 2007 8,211 209 391 1,098 . 9,909
K 31. prosinci 2007 10 119 209 391 1098 171 11988 Additions 1,908 - - - 171 2,079
K 1. lednu 2008 10119 209 391 1098 71 11988 Disposals ) ) ) ) ) )
PFirtistky 7766 . ) ) . 7766 At 31 December 2007 10,119 209 391 1,098 171 11,988
Ubytky (569) - - (204) (171) (944) At 1 January 2008 10,119 209 391 1,098 171 11,988
K 31. prosinci 2008 17 316 209 391 894 - 18 810 Additions 7,766 - - - - 7,766
Disposals (569) - - (204) (177) (944)
Opravky a opr. polozky
K 1. lednu 2007 6 406 209 391 1098 ) 8104 At 31 December 2008 17,316 209 391 894 18,810
Ro¢ni odpisy 1556 - - - - 1556 Amortisation and adjustments
Ubytky - - - - - - At 1 January 2007 6,406 209 391 1,098 - 8,104
Opravné polozky - - - - - - Charge for the year 1,556 - - - - 1,556
K 31. prosinci 2007 7962 209 391 1098 - 9 660 Disposals - - - - - -
K 1. lednu 2008 7962 209 391 1098 - 9 660 Adjustments ) ) ) ) ) )
Roéni odpisy 3087 ) . ) ) 3087 At 31 December 2007 7,962 209 391 1,098 - 9,660
Ubytky (569) - - (204) - (773)
Opravné polozky - - - - - - At 1 January 2008 7,962 209 391 1,098 - 9,660
K 31. prosinci 2008 10 480 209 391 894 - 11974 Charge for the year 3,087 - - - - 3,087
Disposals (569) - - (204) - (773)
Zistatkova cena Adjustments - B - - - -
K 31. prosinci 2007 2157 - - - 7 2328 At 31 December 2008 10,480 209 391 894 - 11,974
K 31. prosinci 2008 6 836 - - - - 6 836 Net book value
At 31 December 2007 2,157 - - - 171 2,328

At 31 December 2008 6,836 - - - - 6,836
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16. DLOUHODOBY HMOTNY MAJETEK

Stroje, Doprav.  Nabytek, Telefony Hardware Drobny Nedokon¢. Celkem
tis. K¢ pfistr., zafiz. prostied. kancel. zaf. hromad. uziv. hmotny maj.hmotny majetek
Pofizovaci cena
K 1. lednu 2007 4946 8 408 262 1381 869 828 - 16 694
Prirdstky 154 1904 - - - - 98 2156
Ostatni zmény - - - - - - - -
Ubytky (130) (5 680) - - - (42) - (5852)
K 31. prosinci 2007 4970 4632 262 1381 869 786 98 12998
K 1. lednu 2008 4970 4632 262 1381 869 786 98 12 998
PrirGistky 1770 1636 - - - - - 3 406
Ubytky (407) - - (1381) (869) (360) (98) (3109)
K 31. prosinci 2008 6339 6 268 262 - - 426 - 13 295
Opravky a opr. polozky
K 1. lednu 2007 1143 4142 87 1381 869 828 - 8 450
Roc¢ni odpisy 1433 515 37 - - - - 1985
Ubytky (80) (2 485) - - - (42) - (2607)
Opravné polozky - - - - - - - -
K 31. prosinci 2007 2496 2172 124 1381 869 786 - 7 828
K 1. lednu 2008 2 496 2172 124 1381 869 786 - 7 828
Rocni odpisy 1677 818 38 - - - - 2533
Ubytky (384) - - (1381) (869) (360) - (2994)
Opravné polozky - - - - - - - -
K 31. prosinci 2008 3789 2990 162 - - 426 - 7 367
Zistatkova cena
K 31. prosinci 2007 2 474 2 460 138 - - - 98 5170
K 31. prosinci 2008 2550 3278 100 - - - - 5928
17. OSTATNI AKTIVA
tis. K¢ 2008 2007
Riazni dluznici 4658 1464
Kladna realna hodnota ménovych derivatd 21791 4763
Pohledavky z obchodil s cennymi papiry 18 504 155 906
Ceniny 145 202
Poskytnuté provozni zalohy 825 962
Poskytnuté kauce 5288 3225
Vklady do garan¢nich fond@ /AOS, FS a ZTT/ 19 037 35690
Dohadné ucty aktivni 45 -
Pohledavka z dané z pfijma pravnickych osob 40727 26 693
Celkem 111 020 228 905

Polozka Pohledavka z dané z prijmt pravnickych osob obsahuje rozdil mezi zaplacenou zalohou na dan z pfijmu za rok 2008

ve vy3i 43 669 tis. K& (2007: 62 863 tis. K&) a odhadem dané z pFijmu za rok 2008 ve vy3i 2 942 tis. K¢ (2007: 36 170 tis. K¢&).

16. TANGIBLE FIXED ASSETS
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Low-value Unfinished

Machinery, Motor Tele- Hardware tangible  tangible
CZK 000 equipment vehicles  Furniture  phones jointly used assets assets Total
Acquisition cost
At 1 January 2007 4,946 8,408 262 1,381 869 828 - 16,694
Additions 154 1,904 - - - - 98 2,156
Other adjustments - - - - - - - -
Disposals (130) (5,680) - - - (42) - (5,852)
At 31 December 2007 4,970 4,632 262 1,381 869 786 98 12,998
At 1 January 2008 4,970 4,632 262 1,381 869 786 98 12,998
Additions 1,770 1,636 - - - - - 3,406
Disposals (4071) - - (1,381) (869) (360) (98) (3,709)
At 31 December 2008 6,339 6,268 262 - - 426 - 13,295
Amortisation and adjustments
At 1 January 2007 1,143 4142 87 1,381 869 828 - 8,450
Charge for the year 1,433 515 37 - - - - 1,985
Disposals (80) (2,485) - - - (42) - (2,607)
Adjustments - - - - - - - -
At 31 December 2007 2,496 2,172 124 1,381 869 786 - 7,828
At 1 January 2008 2,496 2,172 124 1,381 869 786 - 7,828
Charge for the year 1,677 818 38 - - - - 2,533
Disposals (384) - - (1,381) (869) (360) - (2,994)
Adjustments - - - - - - - -
At 31 December 2008 3,789 2,990 162 - - 426 - 7,367
Net book value
At 31 December 2007 2,474 2,460 138 - - - 98 5,170
At 31 December 2008 2,550 3,278 100 - - - - 5,928
17. OTHER ASSETS
CZK 000 2008 2007
Various debtors 4,658 1,464
Positive fair values of currency derivatives 21,791 4,763
Receivables from securities trades 18,504 155,906
Valuables 145 202
Operating advances granted 825 962
Sureties granted 5,288 3,225
Contributions to guarantee funds (AOS, FS and ZTT) 19,037 35,690
Estimated receivables 45 -
Income tax receivables 40,727 26,693
Total 111,020 228,905

The item “Income tax receivables” consists of the difference between paid advances for income tax for 2008 in the amount
of 43,669 TCZK (2007: 62,863 TCZK) and the estimate of income tax due for 2008 in the amount of 2,942 TCZK (2007:

36,170 TCZK).
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18. ZAVAZKY VUCI BANKAM A DRUZSTEVNIM ZALOZNAM 18. DUE TO BANKS AND CO-OPERATIVE SAVINGS ASSOCIATIONS

tis. K¢ 2008 2007 CZK 000 2008 2007
Repo obchody 33500 533 000 Resale commitments 33,500 533,000
Provozni tvéry 333 604 341938 Operating loans 333,604 341,938
Celkem 367 104 874 938 Total 367,104 874,938
Veskeré zavazky z repo obchodi jsou splatné do 60 dn. All liabilities from resale commitments are payable within 60 days.

Provozni (ivéry ve vy3i 333 604 tis. K& jsou poskytnuty formou kontokorentnich dvérd. Operating loans in the amount of 333,604 TCZK have been granted in the form of overdrafts.

19. ZAVAZKY VUCI NEBANKOVNIM SUBJEKTUM
19. DUE TO NON-BANK ENTITIES

Klasifikace zavazku vici nebankovnim subjektim

Analysis of due to non-bank entities

tis. K& 2008 2007
CZK 000 2008 2007
Repo obchody 96 863 652743 ]
Ostatni zavazky za klienty 445099 475009 Resale commitments 96,863 652,743
Other due to clients 445,099 475,009
Celkem 541962 1127 752
Total 541,962 1,127,752

Veskeré zavazky vici klientim jsou splatné do 60 dn.
All liabilities to clients are payable within 60 days.

20. ZAVAZKY Z DLUHOVYCH CENNYCH PAPIRU

Spole¢nost emitovala k 31. prosinci 2008 sménky v hodnoté 400 630 tis. K& (v roce 2007: 910 946 tis. K&). e e R L [ES

As of 31 December 2008, the Company had issued bills of exchange in the value of 400,630 TCZK (in 2007: 910,946 TCZK).

21. OSTATNI PASIVA

21. OTHER LIABILITIES
tis. K¢ 2008 2007

CZK 000 2008 2007
Ostatni véfitelé 10 970 11986 )
Zavazky z kratkych prodeji 14789 63 941 Other creditors 10,970 11,986
Ostatni dafové zavazky 1064 1147 Liabilities from short selling 14,789 63,941
Odlozeny dafiovy zavazek 49 314 Other tax liabilities 1,064 1147
Zaporna realna hodnota ménovych derivatd 24103 2708 Deferred tax liability 49 314
Zavazky viiéi zaméstnanciim 3592 1450 Negative fair values of currency derivatives 24,103 2,708
PFijaté provozni zalohy - 150 Liabilities to employees 3,592 1,450
Zavazky z obchodti s cennymi papiry 4379 137 596 Operating advances received - 150
Dohadné Géty pasivni 10 291 B Liabilities from securities trades 4,379 137,596
Zavazky ze socialniho a zdravotniho pojisténi 909 925 Estimated payables 10,291 -

Liabilities from social and health insurance 909 925
Celkem 70146 220 217

Total 70,146 220,217

22. ZAKLADNI KAPITAL

Zakladni kapital spole¢nosti ve vysi 141 000 tis. K¢ predstavuje 282 kusi kmenovych akcii ve jmenovité hodnoté 500 tis. K¢. Az LB

The registered capital of the Company in the amount of 141,000 TCZK consists of 282 common shares in the nominal value

SloZeni akcionari spolecnosti k 31. prosinci 2008: ofs00TCzEK.

Shareholders of the Company at 31 December 2008:

Nazev Sidlo Pocet akcii (v ks) Podil na zakladnim kapitalu %
Share in
KKCG Finance B.V. Nizozemské kralovstvi 282 100 Name Registered office Number of shares registered capital %
282 100 KKCG Finance B.V. Kingdom of the Netherlands 282 100

282 100
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23. REZERVY A OPRAVNE POLOZKY
(a) Ostatni opravné poloiky (nedanové)

75/ NOTES TO THE FINANCIAL STATEMENTS

23. PROVISIONS AND ADJUSTMENTS
(a) Other adjustments (non-tax)

tis. K¢ CZK 000
Zuastatek k 1. lednu 2007 8 386 Balance at 1 January 2007 8,386
Tvorba v priibéhu roku - Creation during current year -
Poufziti v prabéhu roku (8 300) Use during current year (8,300)
Rozpusténi nepotiebnych opravnych polozek - Release of adjustments no longer considered necessary -
Zistatek ostatnich opravnych polozek k 31. prosinci 2007 86 Balance of other adjustments at 31 December 2007 86
z toho: pohledavky za dluzniky v konkurzu a vyrovnani 86 of which: Receivables from debtors subject to bankruptcy and composition proceedings 86
Zistatek k 1. lednu 2008 86 Balance at 1 January 2008 86
Tvorba v priibéhu roku 4810 Creation during current year 4,810
Pouziti v pribéhu roku - Use during current year -
Rozpusténi nepotfebnych opravnych polozek - Release of adjustments no longer considered necessary -
Zustatek ostatnich opravnych polozek k 31. prosinci 2008 4 896 Balance of other adjustments at 31 December 2008 4,896
z toho: pohledavky za dluzniky v konkurzu a vyrovnani 86 of which: Receivables from debtors subject to bankruptcy and composition proceedings 86
b) Ostatni rezervy (nedafové) (b) Other provisions (non-tax)
tis. K& CZK 000
ZGstatek k 1. lednu 2007 14 000 Balance at 1 January 2007 14,000
Tvorba v préibéhu roku 42 301 Creation during current year 42,301
Poufziti v prabéhu roku (8 000) Use during current year (8,000)
Rozpusténi nepotiebnych rezerv (6 000) Release of provisions no longer considered necessary (6,000)
Zistatek ostatnich rezerv k 31. prosinci 2007 42301 Balance of other provisions at 31 December 2007 42,301
ZGstatek k 1. lednu 2008 42 301 Balance at 1 January 2008 42,301
Tvorba v priibéhu roku 5000 Creation during current year 5,000
Poufziti v prabéhu roku (30301) Use during current year (30,301)
Rozpusténi nepotiebnych rezerv - Release of provisions no longer considered necessary -
Zistatek ostatnich rezerv k 31. prosinci 2008 17 000 Balance of other provisions at 31 December 2008 17,000
Spole&nost vytvotila rezervy ve vy&i 5 000 tis. K& na pripadné spory. Rezervy vytvorené v minulych letech ve vysi 42 301 tis. The Company created provisions of 5,000 TCZK for potential disputes. Provisions of 42,301 TCZK created in past years were

Ke byly ¢asteené pouzity (30 301 tis. K&) a nepouZita &ast zlistava na G&tu rezerv (12 000 tis. K&). partly used (30,301 TCZK) and the unused part remains on the provisions account (12,000 TCZK).
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24. NEROZDELENY ZISK, REZERVNi FONDY

Nerozdéleny Zakonny
tis. K¢ Zisk zisk rezervni fond
Zlstatek k 1. lednu 2008 - 256 818 26 91
Zisk roku 2007 75 822 - -
Rozdéleni zisku roku 2007 schvalené
valnou hromadou: - - -
Prevod do fondd (1289) - 1289
Dividendy - (20 000) -
Tantiémy (73) - -
Pfevod do nerozdéleného zisku (74 460) 74 460 -
Zisk roku 2008 34653 - -
Zustatek k 31. prosinci 2008 pred
rozdélenim zisku z roku 2008 34 653 311278 28 200
K datu sestaveni Gc¢etni zavérky spole¢nost nenavrhla rozdéleni zisku roku 2008.

25. OCENOVACI ROZDILY

Realizovatelné cenné
tis. K& papiry
Zistatek k 1. lednu 2007 867
SniZeni (396)
ZvySeni -
Zstatek k 31. prosinci 2007 471
Zastatek k 1. lednu 2008 471
Snizeni (469)
Zvy3eni -
Zistatek k 31. prosinci 2008 2
26. DAN Z PRiJMU A ODLOZENY DANOVY ZAVAZEK/POHLEDAVKA
(a) Splatna dan z pFijmu
tis. K¢ 2008 2007
Zisk nebo ztrata za Ucetni obdobi pred zdanénim 37 258 112 216
Vynosy nepodléhajici zdanéni (43 356) (29 613)
Darové neodcitatelné naklady 17 810 68 489
Ostatni od¢itatelné polozky (280) (873)
Mezisoucet 11432 150 219
Daii vypoctena pfi pouZziti sazby 21 % (v roce 2007: 24 %) 2401 36 052
Dan vypoctena pfi pouZiti sazby 15 % po zapoctu 541 118
Opravy dané za minula obdobi (72) 346
Zac¢tovani zmény odloZené danové pohledavky/zavazku (265) (122)
Dan z prijmu 2 605 36 394

24. RETAINED EARNINGS, RESERVE FUNDS

77/ NOTES TO THE FINANCIAL STATEMENTS

Retained Statutory
CZK 000 Profit earnings reserve fund
Balance at 1 January 2008 - 256,818 26,911
Profit for 2007 75,822 - -
Allocation of profit for 2007 approved
by the general meeting of shareholders: - - -
Transfer to funds (1,289) - 1,289
Dividends - (20,000) -
Remuneration to members of statutory bodies (73) - -
Transfer to retained earnings (74,460) 74,460 -
Profit for 2008 34,653 - -
Balance at 31 December 2008 before
allocation of the 2008 profit 34,653 311,278 28,200

As of the date of preparation of the financial statements, the Company has not proposed the allocation of profit for the year 2008.

25. VALUATION DIFFERENCES

Available for sale

CZK 000 securities
Balance at 1 January 2007 867
Decrease (396)
Increase -
Balance at 31 December 2007 471
Balance at 1 January 2008 471
Decrease (469)
Increase )
Balance at 31 December 2008 2
26. INCOME TAX AND DEFERRED TAX LIABILITY/ASSET

(a) Current income tax

CZK 000 2008 2007
Current year profit (loss) before tax 37,258 112,216
Income not liable to tax (43,356) (29,613)
Tax non-deductible expenses 17,810 68,489
Other deductible items (280) (873)
Subtotal 11,432 150,219
Income tax calculated using a tax rate of 21% (in 2007: 24%) 2,401 36,052
Tax calculated using a 15% rate after offset 541 118
Rectification of tax for past periods (72) 346
Change of deferred tax asset/liability (265) (122)
Income tax 2,605 36,394
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26. DAN Z PRiJMU A ODLOZENY DANOVY ZAVAZEK/POHLEDAVKA (pokracovani)

(b) Odlozeny daiovy zavazek

Odlozené dané z pfijm( jsou pocitany ze viech do¢asnych rozdill za poufziti dafiové sazby 20 % (2007: 21 %). Odlozené

danové pohledavky a zavazky se skladaji z nasledujicich polozek:

tis. K¢ 2008 2007
Odlozené dainové zavazky
Dlouhodoby hmotny a nehmotny majetek 190 (314)
Ostatni pfechodné rozdily (147) -
Odlozeny danovy zavazek (49) (314)
27. PODROZVAHOVE POLOZKY
(a) Podrozvahové finanéni nastroje
Smluvni ¢astky Redlna hodnota

tis. K& 2008 2007 2008 2007
Nastroje k obchodovani
Terminové ménové operace (nakup) 1295 225 1018 650
Terminové ménové operace (prodej) 1296 597 1016 493
Realna hodnota (2312) 2 055

(2312) 2055

Veskeré vyse uvedené finan¢ni nastroje byly sjednany na mezibankovnim trhu (OTC).

(b) Zbytkova splatnost finanénich derivati

Nize uvedené Udaje predstavuji alokaci nominalnich hodnot jednotlivych typt finan¢nich derivati k jejich zbytkovym dobam

do splatnosti.

Do3 Od3més. Od1roku Nad Bez
tis. K¢ més. do 1roku do 5 let 5 let specifik. Celkem
K 31. prosinci 2008
Nastroje k obchodovani
Terminové ménové operace (nakup) 1295 225 - - - - 1295 225
Terminové ménové operace (prodej) 1296 597 - - - - 1296 597
K 31. prosinci 2007
Nastroje k obchodovani
Terminové ménové operace (nakup) 1018 650 - - - - 1018 650
Terminové ménové operace (prodej) 1016 493 - - - - 1016 493
(c) Hodnoty pievzaté do spravy, uschovy a k ulozeni
tis. K¢ 2008 2007
Akcie a podilové listy v tschové 15 831371 2779692
Celkem 15 831 371 2779692

79/ NOTES TO THE FINANCIAL STATEMENTS

26. INCOME TAX AND DEFERRED TAX LIABILITY/ASSET (continued)
(b) Deferred tax liability

Deferred income tax is calculated on all temporary differences using a principal tax rate of 20% (in 2007: 21%). Deferred
income tax assets and liabilities are attributable to the following items:

CZK 000 2008 2007
Deferred tax liabilities

Tangible and intangible fixed assets 190 (314)
Other temporary differences (141) -
Deferred tax liability (49) (314)

27. OFF-BALANCE SHEET ITEMS

(a) Off-balance sheet financial instruments

Contractual amounts Fair value
CZK 000 2008 2007 2008 2007
Trading instruments
Forward foreign exchange purchase contracts 1,295,225 1,018,650
Forward foreign exchange sale contracts 1,296,597 1,016,493
Fair value (2,312) 2,055

(2,312) 2,055

All the above financial instruments were concluded on the interbank market (OTC).

(b) Residual maturity of financial derivatives

The nominal values of the individual types of financial derivatives according to their residual maturity are as follows.

Upto 3 months 1year Over Unspeci-

CZK 000 3 months tolyear tob5 years 5 years fied Total
At 31 December 2008

Trading instruments

Forward foreign exchange purchase contracts 1,295,225 - - - - 1,295,225
Forward foreign exchange sale contracts 1,296,597 - - - - 1,296,597
At 31 December 2007

Trading instruments

Forward foreign exchange purchase contracts 1,018,650 - - - - 1,018,650
Forward foreign exchange sale contracts 1,016,493 - - - - 1,016,493

(c) Values taken into custody, administration and deposit

CZK 000 2008 2007
Shares and mutual fund certificates 15,831,371 2,779,692
Total 15,831,371 2,779,692
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27. PODROZVAHOVE POLOZKY (pokraéovani)

(d) Poskytnuté a piijaté zastavy a zajisténi

Analyza poskytnutého zajisténi

tis. K¢ 2008 2007
Akcie poskytnuté v repo obchodech 152 21 1421512
152 211 1421512

Analyza prijatého zajisténi

tis. K¢ 2008 2007
Akcie ptijaté v reverznich repo obchodech a vypijc¢ené 1036 266 1791345
Cenné papiry pfijaté v rdmci marzovych obchod 403108 1404 934

1439 374 3196 279

Analyza prijatych prislibi a zaruk
PFijaté prisliby a zaruky k 31. prosinci 2008 predstavuji neerpané tvérové ramce ve vysi 34 396 tis. K¢ (2007: 248 324 tis. K&).

28. FINANCNIi NASTROJE - TRZNi RIZIKO

Spolecnost jako obchodnik s cennymi papiry a zaroven tvlrce trhu je vystavena trznim rizikdm, ktera vyplyvaji z otevienych
pozic transakci s urokovymi, akciovymi a ménovymi nastroji, které jsou citlivé na zmény podminek na financnich trzich.

NiZe jsou popsana rizika, jimz je spolecnost vystavena z dlivodu aktivit a fizeni pozic vzniklych z téchto aktivit, a dale

pak pristupy k Fizeni téchto rizik. Jednim z pilitdi fizeni rizik je dodrzovani vyhlasky CNB ¢. 123/2007 Sb., o pravidlech
obezietného podnikani bank, spofitelnich a Gvérovych druzstev a obchodniki s cennymi papiry, ktera zachycuje komplexné
fizeni v8ech rizik. Detailn&;jsi postupy Fizeni jednotlivych trinich rizik jsou zpracovany ve vnitfnich predpisech a uvedeny nize
u jednotlivych rizik.

(a) Riziko likvidity
Riziko likvidity vznika z typu financovani aktivit spole¢nosti a fizeni jejich pozic. Zahrnuje jak riziko schopnosti financovat

aktiva spolec¢nosti néstroji s vhodnou splatnosti, tak i schopnost spolecnosti likvidovat/prodat aktiva za pfijatelnou cenu
v pfijatelném ¢asovém horizontu.

Spole¢nost ma pristup k diverzifikovanym zdrojim financovani. Spole¢nost pravidelné vyhodnocuje riziko likvidity, a to
zejména monitorovanim zmén ve strukture financovani, a porovnava je se strategii fizeni rizika likvidity, kterou schvalilo
predstavenstvo spolecnosti. Spole¢nost dale drzi jako soucast své strategie fizeni rizika likvidity ¢ast aktiv ve vysoce
likvidnich prostfedcich.

81/ NOTES TO THE FINANCIAL STATEMENTS

27. OFF-BALANCE SHEET ITEMS (continued)
(d) Collaterals and pledges granted and received

Analysis of pledges granted

CZK 000 2008 2007
Shares granted in repurchase commitments 152,211 1,421,512
152,211 1,421,512

Analysis of pledges received

CZK 000 2008 2007
Shares received in resale commitments and borrowed shares 1,036,266 1,791,345
Securities received in margin trades 403,108 1,404,934

1,439,374 3,196,279

Analysis of commitments and guarantees received

Commitments and guarantees received as of 31 December 2008 consist of unused credit lines in the amount of 34,396
TCZK (2007: 248,324 TCZK).

28. FINANCIAL INSTRUMENTS - MARKET RISK

As a securities dealer and market maker, the Company is exposed to market risks arising from the open positions of
transactions with interest rate, equity and currency instruments that are sensitive to changes in financial market conditions.

Below are described the risks that the Company is exposed to due to its activities and due to the management of positions
resulting from these activities. Approaches of the management to these risks are also described. One of the pillars of risk
management is observance of CNB Decree No. 123/2007, Stipulating the Prudential Rules for Banks, Credit Unions and
Securities Dealers, which addresses the capital adequacy of non-bank securities dealer and which comprehensively describes
the management of all risks. More detailed procedures for the management of individual market risks are included in
internal regulations and are described below when addressing individual risks.

(a) Liquidity risk
Liquidity risk arises as a result of the type of financing of the Company’s activities and management of its positions. It

includes the risk that the Company will be unable to finance its assets using instruments with appropriate maturity or to
dispose of its assets for the appropriate price within the appropriate time period.

The Company has access to diversified sources of funds. The Company regularly evaluates the liquidity risk, in particular
by monitoring changes in the structure of its financing and comparing these changes with the Company’s liquidity risk
management strategy, which is approved by the Company’s Board of Directors. The Company also holds a portion of its
assets in highly liquid funds as part of its liquidity risk management strategy.
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28. FINANCNI NASTROJE - TRZNI RIZIKO (pokragovani) 28. FINANCIAL INSTRUMENTS - MARKET RISK (continued)
(a) Riziko likvidity (pokraéovani) (a) Liquidity risk (continued)
Zbytkova splatnost aktiv a zavazki spolecnosti Residual maturity of the Company’s assets and liabilities

Do3 Od3meés. Od 1 roku Nad Bez Upto 3 months 1year Over Unspeci-
tis. K¢ més. do 1 roku do 5 let 5 let specifik. Celkem CZK 000 3 months to 1year to 5 years 5 years fied Total
K 31. prosinci 2008 At 31 December 2008
Pokladni hotovost a vklady u CB - - - - 73 73 Cash and balances with central banks - - - - 73 73
Pohledavky za bankami 903 915 - - - - 903 915 Receivables from banks 903,915 - - - - 903,915
Pohledavky za nebankovnimi Receivables from non-bank entities 317,312 - - - 403,038 720,350
subjekty 317 312 - - - 403 038 720 350 Shares, mutual fund certificates and
Akcie, podilové listy a podily - - - - 160 615 160 615 other investments - - - - 160,615 160,615
Ostatni aktiva - - - - 123784 123784 Other assets - - - - 123,784 123,784
Naklady a pfijmy pfistich obdobi - - - - 3677 3677 Prepaid expenses and accrued income - - - - 3,677 3,677
Celkem 1221227 - - - 691187 1912 414 Total 1,221,227 - - - 691,187 1,912,414
Zavazky vici bankovnim subjektdim 367 104 - - - - 367 104 Due to bank entities 367,104 - - - - 367,104
Zavazky vici nebankovnim subjektim 541962 - - - - 541962 Due to non-bank entities 541,962 - - - - 541,962
Zavazky z dluhovych cennych Payables from debt securities 400,630 - - - - 400,630
papirt 400 630 - - - - 400 630 Other liabilities - - - - 602,280 602,280
Ostatni pasiva - - - - 602 280 602 280 Accrued expenses and deferred income - - - - 438 438
Vynosy a vydaje plv'iétllch obdobi - - - - 438 438 Total 1,309,696 _ - _ 602,718 1,912,414
Celkem 1309 696 - - - 602718 1912 414 Gap (88,469) ) ) ) 88,469 )
Gap (88 469) - - - 88 469 - Cumulative gap (88,469) (88,469)  (88,469) (88,469) - -
Kumulativni gap (88 469) (88469) (88 469) (88 469) - -

At 31 December 2007

K 31. prosinci 2007 Cash and balances with central banks - - - - 122 122
Pokladni hotovost a vklady u CB - - - - 122 122 Receivables from banks 552,301 - - - - 552,301
Pohledavky za bankami 552 301 - - - - 552 301 Receivables from non-bank entities 1,274,648 - - - 1,406,043 2,680,691
Pohledavky za nebankovnimi subjekty 1274 648 - - - 1406043 2680 691 Shares, mutual fund certificates and
Akcie, podilové listy a podily - - - - 211909 211909 other investments - - - - 211,909 211,909
Ostatni aktiva - - - - 236 403 236 403 Other assets - - - - 236,403 236,403
Naklady a pfijmy pfistich obdobi - - - - 10 857 10 857 Prepaid expenses and accrued income - - - - 10,857 10,857
Celkem 1826 949 - - - 1865334 3692283 Total 1,826,949 - - - 1,865,334 3,692,283
Zavazky vici bankovnim subjektiim 874 938 - - - - 874 938 Due to bank entities 874,938 - - - - 874,938
Zavazky vici nebankovnim subjektlm 1127 752 - - - - 1127 752 Due to non-bank entities 127,752 - - - - 1,127,752
Zavazky z dluhovych cennych papirQ 910 946 - - - - 910 946 Payables from debt securities 910,946 - - - - 910,946
Ostatni pasiva - - - - 763 540 763 540 Other liabilities - - - - 763,540 763,540
Vynosy a vydaje pfistich obdobi - - - - 15107 15107 Accrued expenses and deferred income - - - - 15,107 15,107
Celkem 2913 636 - - - 778 647 3692283 Total 2,913,636 = = = 778,647 3,692,283
Gap (1086 687) - - - 1086 687 - Gap (1,086,687) - - - 1,086,687 -
Kumulativni gap (1086 687) (1086687) (1086687) (1086 687) - - Cumulative gap (1,086,687) (1,086,687) (1,086,687)  (1,086,687) - -
Vy3e uvedené tabulky predstavuji sztkovou splatnost Gcetnich hodnot jednotlivych financnich nastrojd, nikoliv veskerych The above tables show the residual maturity of the book value of the individual financial instruments, not the total cash
penéznich tokd, které z téchto nastrojl plynou. flows resulting from the instruments.
(b) Urokové riziko (b) Interest-rate risk
Spoleélnostvje V)’/stavenfa\ urokt?vému riziku vzhled.em ke Slf”tEE”OStir i‘? l:eréEI;l'él ak’fiva a pvasiyarmaj,i rﬁznélsplatnost.i nebo The Company is exposed to interest-rate risk as its interest-bearing assets and liabilities have different maturity dates,
obdobi zmény/tpravy urokovych sazeb a také objemy v téchto obdobich. V pfipadé proménlivych trokovych sazeb je periods of interest rate changes, and volumes during these periods. In the case of variable interest rates, the Company is
spole¢nost vystavena bazickému riziku, které je dano rozdilem v mechanismu dpravy jednotlivych typi Grokovych sazeb jako exposed to a basis risk due to the different mechanisms of setting the interest rate, such as PRIBOR.
Pribor, atd.

o L o . ) o o o . ) . The Company’s interest-rate risk management activities are aimed at optimising net interest income in accordance with the
Aktivity v qblastl fizeni urokového rizika maji za cil oPtlmallzovat Cisty urokovy vynos spolecnos.tl'v souladu se §trateg|| Company'’s strategy, approved by the Board of Directors. Most of the interest-rate risk exposure stems from the financing of
spolecnosti schv'alenou Rredstavenstvem spolecnosti. Hlavni cast poqstupovaneho urok'oveho rizika vyplyva z flnancovan! repurchase and resale commitments with clients. In concluding repurchase and resale commitments, the maximum length
repo operact s klle.nty. PFi uzavirani repo operacl (rep, reverznich rep) je qod’rzovana n.1a‘X|maln| c!elka kqntraktu (s.platnostl) of a contract (maturity) is 60 days, both on the liability and asset sides of the commitment. The interest-rate sensitivity of
60vdnu jak na pasivnl, .ta!< : a’ktlvnl strane operace (z POhlEd’“ spol§cnos.t|). Uro.|,<ova C"_t_l'VOSt akjclv apasiv vyplyvayach assets and liabilities resulting from these commitments is identical; revenues for the Company stem from the interest-rate
z téchto operaci je stejna, vynosy pro spolecnost plynou z trokoveho diferencialu. Vyjimky v délce kontraktu jsou differential. Exceptions in contract length are approved by the Board of Directors. Interest-rate risks resulting from positions
schvalovany predstavenstvem. Urokova rizika vyplyvajici z pozic v irokovych nastrojich (dluhopisech, pokladni¢nich in debt instruments (bonds, treasury bills, etc.) are managed by setting trading limits.

poukazkach, apod.) jsou fizena obchodnimi limity.
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28. FINANCNIi NASTROJE - TRZNI RIZIKO (pokragovani) 28. FINANCIAL INSTRUMENTS - MARKET RISK (continued)

(b) Urokové riziko (pokracovani) (b) Interest-rate risk (continued)
Urokova citlivost aktiv a zavazkd Interest sensitivity of assets and liabilities
Do 3 Od 3 més. Od 1 roku Nad Up to 3 months 1year Over
tis. K¢ més. do 1 roku do 5 let 5 let Celkem CZK 000 3 months to 1year to 5 years 5 years Total
K'31. prosinci 2008 At 31 December 2008
EZ::zjzzty ;: Elaiz:::ml ?;g 3;3 : : : 3;)3 _3;(5) Receivables from banks 903,915 - - - 903,915
. Y Y Receivables from customers 720,350 - - - 720,350
Celkem 1624265 - - - 1624265 Total 1,624,265 - - - 1,624,265
Zévazky vaci bankam ser 104 ) ) ) ser104 Due to banks 367104 - - - 367104
Zavazky vaci klientlm 541962 - - - 541962
Zavazky z dluhovych cennych papiri 400 630 - - - 400 630 bue to customers 541,962 ) ) i >41,962
e Y Y yeh pap Payables from debt securities 400,630 - - - 400,630
Celkem 1309 5%¢ - - - 1309696 Total 1,309,696 . : - 1,309,696
Gap 314569 : : - 314569 Gap 314,569 - - - 314,569
Kumulativni gap 314 569 314 569 314 569 314 569 314 569 Cumulative gap 314,569 314,569 314,569 314,569 314,569
Do 3 Od 3 més. Od 1 roku Nad Up to 3 months 1year Over
tis. Ke mes. doTroku doslet olet Celkem CZK 000 3 months to 1year to 5 years 5 years Total
¢ 3h1l' zr,°sk'"°' iooz _ At 31 December 2007
gzhl:dgzky S X 225 281 ) ) S, 652(2) 281 Receivables from banks 552,301 - - - 552,301
, Y , , Y Receivables from customers 2,680,691 - - - 2,680,691
Dluhové cenné papiry - - - - - o
" Debt securities - - - -
Celkem 3232992 - - - 3232992 Total 3,232,992 - - - 3,232,992
Zavazky vici bankam 874938 ) ) ) 874938 Due to banks 874,938 - - - 874,938
Zavazky vici klientm 1127752 - - - 1127 752
Zavazky z dluhovych cennych papird 910 946 : : - 910946 pue to customers Flaliss ) ) - e
e y y ych pap Payables from debt securities 910,946 - - - 910,946
Celkem 2913636 - - 2913636 Total 2,913,636 - - - 2,913,636
Gap 319 356 - - - 319 356 Gap 319356 ) ) ) 319,356
Kumulativni gap 319 356 319 356 319 356 319 356 319 356 Cumulative gap 319,356 319,356 319,356 319,356 319,356

Vyse uvedeny prehled zahrnuje pouze Urokové citliva aktiva a zavazky, a neni proto totozny s hodnotami prezentovanymi
v rozvaze spole¢nosti.

(c) Akciové riziko

Akciové riziko je riziko pohybu ceny akciovych nastrojli drzenych v portfoliu spolec¢nosti a finan¢nich derivatl odvozenych
od téchto néstrojl. Hlavnim zdrojem tohoto rizika je obchodovani s akciovymi nastroji. Rizika akciovych nastroj jsou fizena
obchodnimi limity.

(d) Ménové riziko
Aktiva a pasiva v cizich ménach vcetné podrozvahovych angazovanosti predstavuji expozici spole¢nosti vi¢ci ménovym

rizikm. Realizované i nerealizované kursové zisky a ztraty jsou zachyceny primo ve vykazu zisku a ztraty. Devizova pozice
spolec¢nosti v nejvyznamnéjsich ménach je nasledujici:

The table includes only interest rate sensitive assets and liabilities and is therefore not comparable with the balances

presented in the Company’s balance sheet.

(c) Equity risk

The equity risk is the risk of a movement in the prices of equity instruments held in the Company’s portfolio and financial
derivatives derived from these instruments. The main source of this risk is trading with equity instruments. The risks
associated with equity instruments are managed through trading limits.

(d) Currency risk

Assets and liabilities denominated in foreign currencies, including off-balance sheet exposures, represent the Company’s
exposure to currency risks. Both realised and unrealised foreign exchange gains and losses are reported directly in the profit
and loss account. The Company’s foreign currency position in the most significant currencies is as follows:
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28. FINANCNIi NASTROJE - TRZNI RIZIKO (pokra¢ovani)

(d) Ménové riziko (pokraéovani)

Devizova pozice spolecnosti

tis. K¢ EUR usb CZK  Ostatni  Celkem
K 31. prosinci 2008

Pokladni hotovost a vklady u CB 10 2 59 2 73
Pohledavky za bankami 43978 39764 815504 4669 903915
Pohledavky za nebankovnimi subjekty 477 3641 716 220 12 720350
Akcie, podilové listy a ostatni podily 5125 1287 154 053 150 160 615
Ostatni aktiva - 154 123 611 19 123 784
Naklady a prijmy pfistich obdobi 1549 - 2128 - 3677
Celkem 51139 44848 1811575 4852 1912414
Zavazky vici bankam - - 367104 - 367104
Zavazky vic¢i nebankovnim subjektim 25155 30887 485908 12 541962
Zavazky z dluhovych cennych papir - - 400630 - 400630
Ostatni pasiva 1881 907 27 168 57191 87 147
Vynosy a vydaje pristich obdobi - - 438 - 438
Vlastni kapital - - 515133 - 515133
Celkem 27036 31794 1796381 57203 1912414
Dlouhé pozice podrozvahovych nastroja 501492 39783 727376 26574 1295225
Kratké pozice podrozvahovych nastroji 706564 52067 537683 283 1296 597
Cista devizova pozice (180 969) 770 204887 (26060) (1372)
Devizové pozice spole¢nosti (pokracovéni)

tis. K¢ EUR usb CZK  Ostatni  Celkem
K 31. prosinci 2007

Pokladni hotovost a vklady u CB 1 14 94 3 122
Pohledavky za bankami 35212 42019 474204 866 552301
Pohledavky za nebankovnimi subjekty 163 7831 2672695 2 2680691
Dluhové cenné papiry - - - - -
Akcie, podilové listy a ostatni podily 12 352 16 189261 10280 211909
Ostatni aktiva 1987 30 234386 - 236403
Naklady a pfijmy pfistich obdobi 1399 512 8 946 - 10 857
Celkem 51124 50422 3579586 11151 3692283
Zavazky vici bankam - - 874938 - 874938
Zavazky vici nebankovnim subjektiim - - 1127752 - 1127752
Zavazky z dluhovych cennych papirt - - 910 946 - 910946
Ostatni pasiva 500 331 261136 551 262518
Vynosy a vydaje pristich obdobi - - 15107 - 15107
Vlastni kapital - - 501022 - 501022
Celkem 500 331 3690901 551 3692283
Dlouhé pozice podrozvahovych nastroji 808 449 197 503 12 698 - 1018650
Kratké pozice podrozvahovych nastrojd - 12655 1003838 - 1016 493
Cista devizova pozice 859 073 234939 (1102 455) 10600 2157

28. FINANCIAL INSTRUMENTS - MARKET RISK (continued)

(d) Currency risk (continued)

The Company'’s foreign currency position

87/ NOTES TO THE FINANCIAL STATEMENTS

CZK 000 EUR usD CZK Other Total
At 31 December 2008

Cash and balances with central banks 10 2 59 2 73
Receivables from banks 43,978 39,764 815,504 4,669 903,915
Receivables from non-bank entities 477 3,641 716,220 12 720,350
Shares, mutual fund certificates and other investments 5125 1,287 154,053 150 160,615
Other assets - 154 123,611 19 123,784
Prepaid expenses and accrued income 1,549 = 2,128 = 3,677
Total 51,139 44,848 1,811,575 4,852 1,912,414
Due to banks - - 367,104 - 367,104
Due to non-bank entities 25155 30,887 485,908 12 541,962
Payables from debt securities - - 400,630 - 400,630
Other liabilities 1,881 907 27168 57191 87147
Accrued expenses and deferred income - - 438 - 438
Equity - - 515,133 - 515,133
Total 27,036 31,794 1,796,381 57,203 1,912,414
Long positions in off-balance sheet instruments 501,492 39,783 727376 26,574 1,295,225
Short positions in off-balance sheet instruments 706,564 52,067 537,683 283 1,296,597
Net foreign currency position (180,969) 770 204,887 (26,060) (1,372)
The Company'’s foreign currency position (continued)

CZK 000 EUR usD CZK Other Total
At 31 December 2007

Cash and balances with central banks 11 14 94 3 122
Receivables from banks 35,212 42,019 474,204 866 552,301
Receivables from non-bank entities 163 7,831 2,672,695 2 2,680,691
Debt securities - - - - -
Shares, mutual fund certificates and other investments 12,352 16 189,261 10,280 211,909
Other assets 1,987 30 234,386 - 236,403
Prepaid expenses and accrued income 1,399 512 8,946 - 10,857
Total 51124 50,422 3,579,586 11,151 3,692,283
Due to banks - - 874,938 - 874,938
Due to non-bank entities - - 1127752 - 17127752
Payables from debt securities - - 910,946 - 910,946
Other liabilities 500 331 261,136 551 262,518
Accrued expenses and deferred income - - 15,107 - 15,107
Equity - - 501,022 - 501,022
Total 500 331 3,690,901 551 3,692,283
Long positions in off-balance sheet instruments 808,449 197,503 12,698 - 1,018,650
Short positions in off-balance sheet instruments - 12,655 1,003,838 - 1,016,493
Net foreign currency position 859,073 234,939 (1,102,455) 10,600 2,157
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28. FINANCNIi NASTROJE - TRZNI RIZIKO (pokragovani)

(e) Metody Fizeni rizik

Spole¢nost ma nastavené limity maximalni angaZovanosti na jednotlivé pozice v jednotlivych skupinach aktiv (podle
regionu, likvidity, typu aktiva). Vnitfnimi predpisy jsou dale nastaveny ,stoplossy" pro jednotlivé typy aktiv. Spole¢nost Fidi
rizika plynouci z rep a reverznich rep pomoci on-line sledovani zajisténi (kolateralu) a operativniho dozajisténi v pripadé
poklesu k nastavenym limitam, pfipadné realizaci zastavy (uzavienim pozice klienta). Spole¢nost fidi rizika v souladu

s vyhlaskou o vypoctu kapitalové primérenosti obchodnika s cennymi papiry a vSemi z ni vyplyvajicimi limity a podminkami.

29.VYZNAMNE UDALOSTI PO DATU UCETNIi ZAVERKY

Dne 13. bfezna 2009 byl byvalym klientem spole¢nosti podan k Rozhod¢imu soudu pfi Hospodarské komore Ceské republiky
a Agrarni komote Ceské republiky navrh na zahajeni rozhod¢iho Fizeni, v ramci kterého byvaly klient uplatfiuje narok na
nahradu udajné skody z titulu uzavieni pozice a nuceného vyprodeje klientova portfolia v roce 2005. Vedeni spole¢nosti
povazuje na zakladé opravnéného uzavieni pozice byvalého klienta a detailni analyzy provedené externi pravni kancelari
tento narok za neopravnény a podnika prislusné kroky v ramci platného pravniho rfadu. K datu podpisu této Ucetni zavérky
nebyl zndm vysledek rozhod¢iho Fizeni. Na zakladé vyse uvedené pravni analyzy vedeni spole¢nosti nepredpoklada, ze
nastane plnéni z titulu uplatiiované nahrady a proto v Ucetni zavérce za rok 2008 nevytvofilo rezervu na soudni spory
odpovidajici plné vy3i narokované ¢astky. V pripadé, Ze by Zalobce se svym narokem uspél, méla by narokovana ¢astka
vyznamny dopad na Ucetni zavérku spolec¢nosti.

Odeslano dne: Razitko a podpis Osoba odpovédna Osoba odpovédna
statutarniho organu: za Ucetnictvi za Ucetni zavérku

28. dubna 2009 Jméno a podpis: Jméno a podpis:
Ing. Jan Schiesser Irena Vojtova Irena Vojtova

Mgr. Pavel Némec

89/ NOTES TO THE FINANCIAL STATEMENTS

28. FINANCIAL INSTRUMENTS - MARKET RISK (continued)

(e) Risk management methods

The Company has set limits on its exposure to individual positions in individual groups of assets (by region, liquidity, asset
type). Furthermore, internal regulations stipulate stop-losses for individual types of assets. The Company manages risks
resulting from repurchase and resale commitments by on-line monitoring of collateral and by prompt additional collateral
should limits be reached, or by realising the collateral (closing of the client’s position). The Company manages risks in the
manner set out in the regulation on the calculation of capital adequacy of a securities dealer and in all respective limits and
conditions.

29. MATERIAL SUBSEQUENT EVENTS

On 13 March 2009, a former client of the Company filed a petition initiating an arbitration proceeding to the Arbitration
Court attached to the Economic Chamber of the Czech Republic and Agricultural Chamber of the Czech Republic in which
the former client asserts a claim for compensation of an alleged loss due to the closing of a position and the necessary
selling of the client’s portfolio in 2005. Based on the authorised closure of the former client’s position and a detailed
analysis conducted by an external legal office, the Company’s management considers this claim to be ill-founded and is
taking the appropriate steps within the valid legal order. The outcome of the arbitration proceeding was unknown as of the
date of signing of these financial statements. Based on the legal analysis mentioned above, the Company’s management
does not expect that the claimed compensation will be paid and therefore did not create a provision for the litigation
corresponding to the full amount of the claimed sum in the financial statements for 2008. In case that the plaintiff would
be successful in its claim, the claimed sum would have a substantial effect on the financial statements of the Company.

Sent: Stamp and signature Responsible person Responsible person for
of statutory body: for accounting: financial statements:
28 April 2009
Ing. Jan Schiesser Irena Vojtova Irena Vojtova

Mgr. Pavel Némec
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Zprava o vztazich mezi ovladajici a ovladanou osobou a o vztazich mezi ovladanou osobou a ostatnimi osobami ovladanymi
stejnou ovladajici osobou (propojenymi osobami)

1. UvoD

Zprava je zpracovana za spole¢nost (ovladana osoba):

ATLANTIK financni trhy, a.s.

IC: 26 2180 62

vznik spole¢nosti: 1.7.2000

sidlo: Praha 10, Vinohradska 230, PSC 100 00

zapsana: v obchodnim rejstfiku vedeném Méstskym soudem v Praze, oddil B, vlozka 7328
pravni forma: akciova spole¢nost

Ucetni obdobi: 1.1.2008 az 31. 12. 2008

Tato zpréva je zpracovana ve smyslu ustanoveni § 66a odst. 9 zakona ¢. 513/1991 Sb., obchodniho zakoniku, ve znéni
pozdéjsich predpis(, které uklada zpracovat pisemnou zpravu o vztazich mezi ovladajici a ovladanou osobou a o vztazich
mezi ovladanou osobou a ostatnimi osobami ovladanymi stejnou ovladajici osobou (propojenymi osobami).

2. PROPOJENE OSOBY

2.1. Ovladajici osoba

KKCG Finance B.V.

se sidlem Strawinskylaan 927, 1077 XX Amsterdam, Nizozemské kralovstvi
zapsana v obchodnim rejstfiku Obchodni komory pro Amsterdam, ev.¢. 34124332

2.2. Ostatni osoby ovladané stejnou ovladajici osobou:
ATLANTIK Asset Management investi¢ni spolecnost, a.s.

IC: 63 47 04 M1

se sidlem Brno, Hilleho 1843/6, PSC 602 00

zapsana v obchodnim rejstriku Krajského soudu v Brné, oddil B, vlozka 1652

3. SMLOUVY, PRAVNi UKONY A OSTATNIi OPATRENi UCINENA V ROZHODNEM UCETNIM
OBDOBIi MEZI OVLADANOU OSOBOU A PROPOJENYMI OSOBAMI:

3.1. Smlouvy uzaviené mezi ovladanou osobou a propojenymi osobami
3.1.1. ATLANTIK financ¢ni trhy, a.s., a KKCG Finance B.V.

« Dne 17.7. 2008 byla mezi vyse uvedenymi spole¢nostmi uzaviena Smlouva o uschové cennych papir(i, jejimz predmétem
byl zadvazek ATLANTIK financni trhy, a.s., prevzit od KKCG Finance B.V. do samostatné uschovy listinné cenné papiry.

Uplata za ¢innosti stanovené ve smlouvé byla obvykla a nelisila se od Gplaty pfi uzavirani obdobnych smluv s jinymi
protistranami.

+ Dne 2.7.2008 byla mezi vy3e uvedenymi spole¢nostmi uzaviena Podlicen¢ni smlouva, jejimz predmétem byl zavazek
KKCG Finance B.V. poskytnout ATLANTIK finan¢ni trhy, a.s., opravnéni k vykonu prav z ochranné znamky.

Uplata za ¢innosti stanovené ve smlouvé byla obvyklé a nelisila se od Gplaty pfi uzavirani obdobnych smluv s jinymi
protistranami.

93/ REPORT ON RELATIONS

Report on relations between the controlling entity and controlled entity and on relations between the controlled entity and
other entities controlled by the same controlling entity (interconnected entities)

1. INTRODUCTION

This report has been prepared for the company (controlled entity):

ATLANTIK financni trhy, a.s.

Identification no.: 26 2180 62

Established on: 1July 2000

Registered office: Prague 10, Vinohradska 230, Postal Code 100 00

Entered in: the Companies Register kept by the Municipal Court in Prague, Section B, file 7328
Legal form: joint-stock company

Accounting period: 1January 2008 to 31 December 2008

This report is prepared in accordance with the provisions of Section 66a, para. 9 of Act No. 513/1991 Coll., the Commercial
Code, as subsequently amended, which prescribe the preparation of a written report on relations between controlling and
controlled entities and on relations between a controlled entity and other entities controlled by the same controlling entity
(interconnected entities).

2. INTERCONNECTED ENTITIES

2.1. Controlling entity

KKCG Finance B.V.
With its registered office at Strawinskylaan 927, 1077 XX Amsterdam, Kingdom of the Netherlands
Entered in the Companies Register kept by the Amsterdam Chamber of Commerce and Industry, reg. no. 34124332

2.2. Other entities controlled by the same controlling entity:

ATLANTIK Asset Management investi¢ni spolecnost, a.s.

Identification no.: 63 47 04 11

With its registered office at Brno, Hilleho 1843/6, Postal Code 602 00

Entered in the Companies Register kept by the Regional Court in Brno, Section B, file 1652

3. CONTRACTS, ACTS IN LAW AND OTHER MEASURES ADOPTED BY THE CONTROLLED AND
INTERCONNECTED ENTITIES IN THE RELEVANT ACCOUNTING PERIOD:

3.1. Contracts concluded between the controlled entity and interconnected entities
3.1.1. ATLANTIK financni trhy, a.s. and KKCG Finance B.V.

+ On 17 July 2008, the aforementioned parties concluded a contract on the custody of securities under which ATLANTIK
finan¢ni trhy undertook to take over from KKCG Finance B.V. securities certificates into independent custody.

The remuneration established under the contract for the activities was usual and customary and did not differ from the
payment under similar contracts with other counterparties.

« On 2 July 2008, a Sublicence Contract was concluded between the aforementioned companies whose subject was an
obligation of KKCG Finance B.V. to provide authorisation to ATLANTIK Asset Management investi¢ni spole¢nost, a.s. to
assert rights arising from the trademark.

The remuneration established under the contract for the activities was usual and customary and did not differ from the
payment under similar contracts with other counterparties.
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3.1.2.ATLANTIK finan¢ni trhy, a.s. a ATLANTIK Asset Management investi¢ni spole¢nost, a.s.

+ Dne 31.7.2008 byla mezi vyse uvedenymi spole¢nostmi uzaviena Podnajemni smlouva, na jejimz zakladé prenechal
ATLANTIK finan¢ni trhy, a.s., spole¢nosti ATLANTIK Asset Management investi¢ni spole¢nost, a.s., do podnajmu nebytovy
prostor. Tato Podndjemni smlouva byla ukonéena dohodou smluvnich stran ke dni 31. 8. 2008.

Najemné bylo ve smlouvé stanoveno v obvyklé vysi a neliSilo se od Uplaty pfi uzavirani obdobnych smluv s jinymi
protistranami.

« Dne 1. 8. 2008 byla mezi vyse uvedenymi spole¢nostmi uzaviena Smlouva o spolupraci, jejimz predmétem byl zavazek
vzajemné spoluprace pi distribuci akcii fondil na tzemi Ceské a Slovenské republiky.

Uplata za ¢innosti stanovené ve smlouvé byla obvyklé a neligila se od Uplaty pFi uzavirani obdobnych smluv s jinymi
protistranami.

+ Dne 1. 8. 2008 byla mezi vy3e uvedenymi spole¢nostmi uzaviena Smlouva o najmu dopravniho prostiedku, jejimz
pfedmétem byl zavazek ATLANTIK financni trhy, a.s., pfenechat ATLANTIK Asset Management investi¢ni spole¢nost,
a.s., k do¢asnému uzivani automobil.

Najemného bylo ve smlouvé stanoveno v obvyklé vysi a neliSilo se od Uplaty pfi uzavirani obdobnych smluv s jinymi
protistranami.

+ Dne 6.10. 2008 byla mezi vySe uvedenymi spole¢nostmi uzaviena Smlouva o prodeji dopravniho prostiedku, na jejimz
zakladé ATLANTIK financni trhy, a.s., prodal ATLANTIK Asset Management investi¢ni spole¢nost, a.s., automobil.

Uplata byla ve smlouvé stanovena v obvyklé vy3i a nelisila se od uplaty pfi uzavirani obdobnych smluv s jinymi
protistranami.

3.2. Jiné pravni ukony ucinéné v zajmu propojenych osob

Spole¢nost ATLANTIK financni trhy, a.s., neucinila zadné jiné pravni ukony, které by byly v zajmu propojenych osob.

3.3. Ostatni opatreni, ktera byla v zajmu nebo na popud propojenych osob prijata nebo uskutec¢néna
ovladanou osobou

Spole¢nost ATLANTIK finan¢ni trhy, a.s., nepfijala ani neuskutecnila Zddna ostatni opatreni, ktera by byla v zdjmu nebo na
popud propojenych osob.

4.ZAVER

Z vy3e uvedené zpravy vyplyva, Ze spole¢nosti ATLANTIK finan¢ni trhy, a.s., ze vztahu k ovladajici osobé ani ze vztahu

k ostatnim osobam ovladdanym stejnou ovladajici osobou nevznikla Zzddna Gjma, Ze plnéni a protiplnéni byla za ceny obvyklé
v obchodnim styku jako k ostatnim protistranam a klientim, a Ze nebyly poskytnuty zadné vyhody ani nevyhody, ani nebyla
pfijata Zadna opatieni na popud nebo v zajmu téchto osob.

V Praze dne 29. dubna 2009

yé Jan Schiesser Megr. Pa\;el)béec
predseda predstavenstva Clen predStavenstva
ATLANTIK finan¢ni trhy, a.s. ATLANTIK finan¢ni trhy, a.s.

95/ REPORT ON RELATIONS

3.1.2. ATLANTIK financni trhy, a.s. and ATLANTIK Asset Management investi¢ni spolecnost, a.s.

+ On 31 July 2008, a Sublease Contract was concluded between the aforementioned companies on the basis of which
ATLANTIK finan¢ni trhy, a.s. subleased non-residential premises to ATLANTIK Asset Management investi¢ni spolec¢nost,
a.s. This Sublease Contract was terminated by agreement of the contracting parties as at 31 August 2008.

The lease payment established under the contract was in a usual amount and did not differ from the payment under
similar contracts with other counterparties.

+ On 1August 2008, a Contract on Co-operation was concluded between the aforementioned companies whose subject is
an obligation to co-operate mutually in distributing funds’ shares in the Czech and Slovak republics.

The remuneration established under the contract for the activities was usual and customary and did not differ from the
payment under similar contracts with other counterparties.

« On 1August 2008, a Contract on Leasing a Vehicle was concluded between the aforementioned companies whose
subject was an obligation of ATLANTIK finan¢ni trhy, a.s. to provide to ATLANTIK Asset Management investi¢ni
spolecnost, a.s. a vehicle for temporary use.

The lease amount established under the contract was in a usual amount and did not differ from the payment under
similar contracts with other counterparties.

+ On 6 October 2008, a Contract on Sale of a Vehicle was concluded between the aforementioned companies on the basis
of which ATLANTIK finan¢ni trhy, a.s. sold a vehicle to ATLANTIK Asset Management investi¢ni spole¢nost, a.s.

The payment established under the contract was in a usual amount and did not differ from the payment under similar
contracts with other counterparties.

3.2. Other acts in law made in the interest of interconnected entities

ATLANTIK finan¢ni trhy, a.s. entered into no other acts in law that would be in the interest of the interconnected entities.

3.3 Other measures adopted or taken by the controlled entity in the interest or at the instigation of
interconnected entities

ATLANTIK finan¢ni trhy, a.s. neither adopted nor took any other measures that would be in the interest or upon the
instigation of the interconnected entities.

4. CONCLUSION

The report above shows that no detriment was caused to the company ATLANTIK Asset Management investi¢ni spole¢nost,
a.s. on the basis of the relationship to the controlling entity or from the relations with other entities controlled by the same
controlling entity, that performance and consideration were made at prices usual and customary in business relations
involving other parties and clients, and that no advantages or disadvantages were provided, nor were any measures adopted
upon the initiative or in the interest of these entities.

In Prague on April 29. 2009
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