ey

o gk
P

TSR

# ¢

Y ou g g & b s Y
e e
P

o ey W I g

#
]

 Vyrocni zprava

Annual Report

A ot 4

Vd ATLANTIK FT




OBSAH - CONTENT

10

16

22

28

32

36

44

48

52

104

Uvodni slovo piedsedy predstavenstva / Introduction from the Chairman of the Board
Vybrané ekonomické ukazatele / Financial Highlights

Profil spole¢nosti / Company Profile

Prace jednotlivych oddéleni / Individual Departments

ATLANTIK FT pro dobrou véc / ATLANTIK FT Doing the Right Thing

Zpréva auditora / Auditor’s Report

Rozvaha / Balance Sheet

Vykaz zisku a ztraty / Profit and Loss Account

Prehled o zménach vlastniho kapitalu / Summary of Changes in Equity

Priloha ucetni zavérky / Notes to the Financial Statements

Zprava o vztazich / Report on Relations



Uvodni slov
predsedy

predstavenstva

Introduction
from the Chairman
of the Board




UVODNI SLOVO PREDSEDY PREDSTAVENSTVA

Vézeni klienti, vaZeni obchodni partnefi,

rok 2007 byl pro spole¢nost ATLANTIK FT naro¢ny jak z pohledu vnéjsich podminek, tak vnitfnich zmén. Vyvoj kapitalovych
trhli poznamenalo nékolik razantnich korekci, které ovlivnily chovani investor( a vyustily v ukonceni nékolikatého ristového
trendu akciovych trhid. Zhorsené vné;jsi podminky kladly na spole¢nost zvysené naroky pfi ochrané investic nasich klientd.
Zaroven spole¢nost prosla uspésnou zménou korporatni identity a vyznamné investovala do novych technologii a zkvalitnila
tak servis pro klienty.

Finan¢ni vysledky za rok 2007 byly ovlivnény nékolika silnymi faktory na strané vynos( i nakladi a cisty zisk tak nedosahl
Urovni predchozich let. Druha polovina roku 2007 a zvlasté jeho zavér prinesl vyrazné poklesy viech akciovych trhd. Vysled-
kem byla nizsi aktivita domacich i zahranic¢nich klientd s dopadem do objemu tvérd poskytovanych klientdm na nakup
cennych papird a celkovych vynost. Na Urovni provoznich nakladd doslo meziro¢né k vyznamnému navyseni spojenému se:
(i) zvysenymi marketingovymi naklady v souvislosti s rebrandingem skupiny ATLANTIK a novou marketingovou politikou,
(i) investicemi do novych technologii a produktdi (napf. systém FIX+ pro on-line pfistup na zahrani¢ni burzy) a

(iii) pripravou rozsifeni a diverzifikace skupiny ATLANTIK o penzijni fond.

Kontinualné jsme podporovali vybrané charitativni a sportovni projekty. Pokracujeme v podpore déti z Ustavi, kterym

se snazime pomoci jak finan¢nimi a hmotnymi dary, tak zejména svou osobni pfitomnosti, ktera je pro né velmi dilezita.
Jachtar David Krizek, kterého dlouhodobé podporujeme, se pfi svém prvnim startu v sélovém zavodu Minitransat 2007 pres
Atlanticky ocean umistil na fantastickém 3. misté. Cast prostfedkd vénujeme na podporu nadé&jnych sportovnich talentd

- konkrétné mladych lyzar.

Rok 2008 bude z pohledu dalsiho vyvoje spole¢nosti a celé skupiny ATLANTIK velmi dileZity. V prvé fadé dojde k rozsifeni
a diverzifikaci poskytovanych sluzeb o penzijni pfipojisténi, coz bude znamenat vstup ATLANTIKu do retailového segmen-
tu. Zaroven bude realizovan projekt slouceni a optimalizace nékterych ¢innosti se sesterskou spole¢nosti ATLANTIK Asset
Management investi¢ni spole¢nost.

Zavérem bych chtél podékovat za dlvéru nasim klientdm, obchodnim partnerdm a rovnéz svym koleglim. Dlouhodoba spo-
luprace, kterou posilujeme a rozvijime, je nejlepsim predpokladem, aby také rok 2008 byl tspésny.

Ing. Jan Schiesser
predseda predstavenstva

INTRODUCTION

Dear clients, dear business partners,

The year 2007 was a challenging one for ATLANTIK FT with regard to external conditions and internal changes. Capital mar-

kets were marked by several sharp corrections, which influenced investor behavior and brought to an end the rising trend in

equity markets that had lasted several years. The deteriorating external conditions heightened demands upon the Company
to protect our clients’ investments. At the same time, ATLANTIK FT was proceeding with a successful change in its corporate
identity, was investing substantially into new technologies, and was thereby boosting the quality of its client service.

Our financial results for 2007 were influenced by several prominent factors on both the revenue and cost sides, and the net
profit did not reach the levels seen in previous years. The second half of 2007 — and in particular its closing weeks — brought
sharp declines in all equity markets. Consequently, foreign and domestic clients reduced their activities, and the volume

of credit provided to clients for the purchase of securities declined. Meanwhile, there was a substantial year-to-year rise in
operating outlays associated with:

(i) increased marketing costs in relation to rebranding of the ATLANTIK Group and a new marketing effort,

(i) investments into new technologies and products (e.g., the FIX+ system for online access to foreign markets), and

(iii) preparations for broadening and diversifying ATLANTIK Group to include a pension fund.

We continued to support selected charity and sports projects. We are maintaining our support for institutionalized children,
who we endeavor to support not only with financial and tangible gifts but especially with the very important aspect of our
personal presence. In addition, the yachtsman David KriZek, who we have long sponsored, captured a fantastic 3rd place in
his first-ever start in the Minitransat 2007 solo race across the Atlantic Ocean. A part of the funds that we dedicate to the
support of sports also goes to up-and-coming sporting talents, and in particular young skiers.

The year 2008 will be very important with regard to the company’s continuing development and that of the entire
ATLANTIK Group. Foremost will be a broadening and diversification of the services portfolio to include supplemental
pension insurance, and that will mark ATLANTIK FT's entry into the retail segment. At the same time, a project will be
implemented to merge and optimize several activities with those of our associated company ATLANTIK Asset Management
investi¢ni spole¢nost.

In closing, | would like to thank our clients, our business partners, and my colleagues within the firm for their trust. The
enduring cooperation that we are strengthening and building is the very best leading indicator that the year 2008 will once
again be a successful one.

Ing. Jan Schiesser

Chairman of the Board of Directors






VYBRANE EKONOMICKE UKAZATELE

FINANCIAL HIGHLIGHTS

V tis. K¢

Rok 2007 2006
Aktiva celkem 3692283 4585358
Zakladni kapital 141000 141000
Vlastni kapital 501022 629 014
Zisk z poplatk( a provizi 105 843 127 691
Cisty Grokovy vynos 116 333 160 254
Zisk z finan¢nich operaci 10 020 15 285
Hospodarsky vysledek za tcetni obdobi 75 822 160 451

Finan¢ni vysledky za rok 2007 jsou ovlivnény nékolika silnymi faktory na strané vynost i nakladd. Druha polovina roku 2007
a zvlasté jeho zavér prinesl vyrazné poklesy hlavnich akciovych trhd, které (poklesy) se nevyhnuly ani prazské burze a regio-
nu stfedni Evropy. Vysledkem byla nizsi aktivita domacich i zahrani¢nich klientd s dopadem do objemu tvérd poskytovanych
klientim na nakup cennych papird, Cistych turokovych vynost a Cistych poplatkl a provizi. Na trovni provoznich nakladi

doslo ke skokovému rlistu spojenému v prvé radé se:

(i) zvysenymi marketingovymi naklady v souvislosti s rebrandingem skupiny ATLANTIK a novou marketingovou politikou;
(ii) investicemi do novych technologii (napf. systém FIX+ pro on-line pfistup na zahrani¢ni burzy)
(iiii) pripravou rozsiteni a diverzifikace skupiny ATLANTIK o penzijni fond.

Optimalizace kapitalové struktury formou vyplaty mimoradné dividendy na trovni 200 miliond korun v kombinaci
s dosazenym ziskem po zdanéni stoji za poklesem vlastniho kapitalu na 501 milion{ korun. Nicméné i nadale zGstava spolec-

nost nejlépe kapitalové vybavenym obchodnikem s cennymi papiry na ¢eském trhu.

B Pomérové ukazatele a kapitalova primérenost spole¢nosti ATLANTIK FT

Informace o podminkach a hlavnich charakteristikach kapitalu

a jeho slozek (v tis. Kg&)

Souhrnna vyse pavodniho kapitalu (tier 1)

Kladné slozky :

Splaceny zakladni kapital v OR
Povinné rezervni fondy

Ostatni fondy z rozdéleni zisku
Nerozdéleny zisk z pfedchozich obdobi
Odecitatelné polozky

Nehmotny majetek jiny nez goodwill

Souhrnna vyse dodatkového kapitalu (tier 2)
Souhrnna vyse kapitalu na kryti trznich (tier 3)
Souhrnna vyse odecitatelnych polozek

Souhrnna vyse kapitalu po zohlednéni od¢itatelnych polozek a
Stanovenych limitd pro dodatkovy kapital

422 402

141000
26 911
256 818
2328

0

0

5170

417 232

CZK 000

Year 2007 2006
Total assets 3,692,283 4,585,358
Registered capital 141,000 141,000
Equity 501,022 629,014
Net fees and commissions 105,843 127,691
Net interest income 116,333 160,254
Profit from financial operations 10,020 15,285
Net profit for the accounting period 75,822 160,451

The profit for 2007 was influenced by several prominent factors on both the revenue and cost sides. The second half of the

year - and in particular its closing weeks - brought a sharp decline in major stock markets. The exchanges in Prague and

elsewhere in central Europe were by no means spared from this downturn. As a consequence, domestic and foreign clients
reduced their activities, and the volume of credit provided to clients for the purchase of securities, net interest income, and
net fees and commissions were affected. Meanwhile, there was a jump upward in operating costs, especially in connection

with:

(i) increased marketing outlays in relation to rebranding of the ATLANTIK Group and the new marketing effort,

(i) investments into new technologies (e.g., the FIX+ system for on-line access to foreign exchanges), and

(iii)preparations for expanding and diversifying the ATLANTIK Group to include a pension fund.

In order to optimize the capital structure, an extraordinary dividend was paid out in the amount of CZK 200 million. That,
in combination with the after-tax profit, achieved reduced owner’s equity to CZK 501 million. The Company nevertheless

remains the best capitalized securities dealer in the Czech market.

B ATLANTIK FT's ratios and capital adequacy

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

Total core capital (tier 1)

Positive components:

Share capital paid up and recorded in the Companies Register
Statutory reserve funds

Other funds from profit

Retained earnings from previous years

Items to be subtracted

Intangible assets other than goodwill

Total supplementary capital (tier 2)
Total capital to cover trading (tier 3)
Total items to be subtracted

Total capital after accounting for subtracted items and established
supplementary capital limits

422,402

141,000
26,911
256,818
2,328

0

0

5170

417,232




VYBRANE EKONOMICKE UKAZATELE

FINANCIAL HIGHLIGHTS

Udaje o kapitalovych pozadavcich (v tis. K¢)

Souhrnna vyse kapitalovych pozadavki 347 687
Vyse jednotlivych kapitalovych pozadavk:
k Uvérovému riziku 214 630
k vyporadacimu riziku 1
k pozi¢nimu , ménovému a komoditnimu riziku 126 713
k opera¢nimu riziku 0
k riziku angaZzovanosti obchodniho portfélia 6333
k ostatni nastrojim obchodniho portfolio 0
Kapitalova pfiméfenost (v 0,00 %) 9,60
Pomérové ukazatele Stav v béZném Stav v min.
uc. obdobi uc. obdobi
(v 0,00 %) (v 0,00 %)
Zadluzenost | (Celkovy dluh / Aktiva celkem) 86,43 86,28
Zadluzenost Il (Celkovy dluh / Vlastni kapital) 636,95 628,97
Urokové zatizeni zisku (Naklady na aroky / Ebit) 50,94 43,20
Rentabilita aktiv - ROAA (Ebit / Aktiva celkem - primérny stav) 5,53 5,79
Rentabilita vlastniho kapitalu - ROAE (Zisk po zd. / Vlastni kapital - pram. stav) 13,42 2917
Rentabilita trzeb (Zisk po zdanéni / Vynosy z investi¢nich sluzeb) 34,79 81,75
Nakladovost trzeb (Naklady celkem / Vynosy z investi¢nich sluzeb) 177,71 170,18
Mzdova naro¢nost trzeb (Naklady na zam. / Vynosy z invest. sluzeb) 13,44 17,65
Spravni naklady na jednoho zaméstnance (Spravni naklady /po¢. zam.) 3,321 mil. K¢ 1,898 mil. K¢&
Pocet zaméstnanci (primérny piepolteny stav osob v obdobi) 31 46

Information regarding capital requirements (in 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 0.00%)

347,687

214,630
1
126,713
0

6,333

9.60

Ratios Current period Previous period
(2007) (2006)

(in 0.00 %) (in 0.00 %)

Total debt / Total assets 86.43 86.28
Total debt / Equity 636.95 628.97
Interest coverage (Interest expense / EBIT) 50.94 43.20
Return on average assets — ROAA (EBIT / Average total assets) 5.53 5.79
Return on average equity — ROAE (Profit after tax / Average equity) 13.42 2917
Return on income (Profit after tax / Income from investment services) 34.79 81.75
Cost of sales (Total costs / Income from investment services) 177.71 170.18
Wage costs to income (Personnel costs / Income from investment services) 13.44 17.65
Administrative costs per employee (Admin. costs /number of employees)  CZK 3.321 mn CZK 1.898 mn
Number of employees (average for period) 31 46
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PROFIL SPOLECNOSTI

B Profil spolecnosti

Spole¢nost ATLANTIK FT je &tvrtym nejvétsim obchodnikem s cennymi papiry v Ceské republice a kapitalové nejsilngjsim
nebankovnim obchodnikem s cennymi papiry na ¢eském trhu. ATLANTIK FT spole¢né se svymi ptidruzenymi spole¢nostmi
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 viech ¢eskych
akcii v systému SPAD. Vlastni kapital firmy ¢ini 501 miliond K¢ a jeji obrat na prazské burze cennych papirli za rok 2007
dosahl 164 miliard K¢. Objem obchodovani na zahranicnich trzich za lonsky rok cinil 21 miliard K¢. Spole¢nost ATLANTIK

FT poskytuje pristup k 112 svétovym trhdim a je aktivni zvlasté na burzach v Praze, Budapesti, Varsavé, New Yorku, Tokiu

a Frankfurtu.

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

ATLANTIK FT ziskal na poc¢atku roku 2007 od Ceské narodni banky licenci pro obchodovani s derivaty, coz mu umozni-

lo v uplynulém roce rozsifit své sluzby tak, aby plné pokryvaly obvyklou $kalu investi¢nich nastrojl a sluzeb. Tak jako se
ATLANTIK FT zaméFuje na pomoc klientdim pfi budovani majetku i na sv(ij dalsi rozvoj, vénuje se také podpore kulturnich
a charitativnich projektd.

W Zakladni adaje

Obchodni jméno: ATLANTIK finan¢ni trhy, a.s.

Sidlo: Vinohradska 1511/230, 100 00 Praha 10
Identifikacni ¢islo: 26218062

Den zapisu do obchodniho rejsttiku: 1.7.2000

Rejstiikovy soud: Méstsky soud v Praze

Cislo spole¢nosti v obchodnim rejstiku: oddil B, vlozka 7328
ATLANTIK finan¢ni trhy, s.r.o.
tf. kpt. Jarose 28, Brno
zapsana do OR 1. 12. 1993

Splaceny zakladni kapital: 141 mil. K¢
Akcionarska struktura k 31. 12. 2007: 100 % KKCG Finance B.V.

Pravni predchldce spole¢nosti:

Ml Statutarni organy
Predstavenstvo k 31. 12. 2007

predseda predstavenstva
¢len predstavenstva
Clen predstavenstva

Ing. Jan Schiesser
Ing. Miloslav Vyhnal
Mgr. Michael Milat

Dozoréirada k 31. 12. 2007

predseda dozor¢i rady
¢len dozor¢i rady
¢len dozor¢i rady

Ing. Roman Cének
JUDr. Tomas Lebeda
Ing. Jana Vyhnalova

COMPANY PROFILE

B Company Profile

ATLANTIK FT is the fourth-largest securities dealer in the Czech Republic and the strongest capitalized nonbanking licensed
broker in its home market. ATLANTIK FT and its affiliates 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 all Czech blue chips traded in the SPAD
system. The firm is supported by equity CZK 501 mn strong and had a turnover of CZK 164 bn on the Prague Stock Ex-

change in 2007. Trading volume on foreign markets totaled CZK 21 bn for the year. ATLANTIK FT provides access to 112 of
the world’s markets, and it is especially active on the stock exchanges in Prague, Budapest, Warsaw, New York, Tokyo and

Frankfurt.

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 3,500 companies and the know-how

of nearly 400 analysts worldwide.

Having obtained a license for derivatives trading from the Czech National Bank early in 2007, ATLANTIK FT was able to
broaden its services in the past year to fully cover the typical spectrum of investment instruments and services. 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.

M 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 (31/12/2007):

Bl Statutory Bodies
Board of Directors (31/12/2007)

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

Supervisory Board (31/12/2007)

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

1July 2000

Municipal Court in Prague

Section B, file 7328

ATLANTIK finan¢ni trhy, s.r.o.

tr. kpt. Jarose 28, Brno

registered on 1 December 1993
CZK 141 mn

100% owned by KKCG Finance B .V.

Ing. Jan Schiesser
Ing. Miloslav Vyhnal
Mgr. Michael Milat

Ing. Roman Cének
JUDr. Tomas Lebeda
Ing. Jana Vyhnalova



PROFIL SPOLECNOSTI

COMPANY PROFILE

H Organizacni struktura:

Organizacni struktura, ze které vyplyva vztah nadfizenosti a podfizenosti jednotlivych zaméstnanct a pracovniki ve spolec-
nosti ATLANTIK finan¢ni trhy, a.s.

(k 31. prosinci 2007)

Vykonny pfedseda predstavenstva

Clen predstavenstva VPP a ¢len predstavenstva Clen predstavenstva
pro oddéleni Corporate finance, Back office pro oddéleni Front office, Research, IT pro oddéleni Accounting, Risk management

Oddéleni Corporate finance Oddéleni Front office Oddéleni Accounting

Hlavni ucetni

Project manager CF Vedouci oddéleni FO

Samostatna ucetni

Asistentka oddéleni FO Oddéleni Risk Management / reporting

Oddéleni Research

Oddéleni Back office

Vedouci oddéleni BO

Pracovnik BO Risk Manager

Vedouci oddéleni Research Pracovnik oddéleni reportingu

Analytik

Hlavni ekonom

Prekladatel

Oddéleni Informacnich technologii

V pripadé, ze v organizacni strukture
neni uvedena funkce vedouciho oddéleni,
jsou zaméstnanci v tomto oddéleni
bezprostfedné podfizeni ¢lenovi
predstavenstva pro dany usek.

Spravce operacnich systému

Bl Organizational Structure:
Organizational structure depicting the reporting relationships among the individual employees of ATLANTIK financ¢ni trhy, a.s.

(as of 31 December 2007)

Board of Directors Supervisory Board

Executive Chairman of the Board of Directors

Compliance Officer Office Manager
Lawyer Internal Auditor

Member of the Board for Corporate Finance ECBD and Member of the Board for Front Office, Member of the Board
and Back Office Research and IT for Accounting and Risk Management

Corporate Finance Department Front Office Department Accounting Department

Head of Accounting

Head of Front Office (Chief Accountant)

Project Manager

Senior Accountant

Risk Management Department

Risk Manager

Back Office Department

Head of Back Office Front Office Assistant

Back Office Clerk

Research Department

Head of Research Risk Management Clerk

Analyst

Chief Economist

Translator

In case that the organizational structure
does not indicate a position of
department head, then the employees
of that department report directly to
the member of the Board of Directors
responsible for the given area.

IT Department

Operating Systems Administrator
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B Prace jednotlivych oddéleni v ramci spolecnosti

Trading

Centrem pozornosti oddéleni Trading byly béhem roku 2007 nové produkty a dalsi trhy. VétSina obchodi byla nadale pro-
vadéna na Burze cennych papir(i Praha (BCPP), pfitemz firma svym klientlim poskytovala takeé lepsi pfistup k investi¢nim
prilezitostem v Polsku, Madarsku a na dalsich trzich ve stfedni a vychodni Evropé. Na zékladé licence pro obchodovani s deri-
véty udélené Ceskou narodni bankou na po¢atku roku 2007 se ATLANTIK FT také snazil ziskat do svého portfolia pro klienty
derivatové, komoditni a dalsi investi¢ni produkty.

V roce 2007 byl ATLANTIK FT nadale tviircem trhu vsech tituld kétovanych v systému SPAD: AAA, CETV, CEZ, ECM, Erste
Bank, Komer¢ni banka, Orco Properties, Pegas Nonwovens SA, Philip Morris CR, Telefénica O2 Czech Republic, Unipetrol

a Zentiva. Zejména diky svému clenstvi v celosvétové makléiské siti zalozené spole¢nosti Auerbach Grayson & Company

se sidlem v New Yorku ma ATLANTIK FT pfistup na vice nez 112 rozvinutych a rozvijejicich se trhi. Obrat na BCPP oproti
predchozimu roku mirné poklesl (o 10 miliard K&) na 164 miliard K¢, av3ak firma si udrzela stabilni podil na trhu BCPP ve vysi
8 %. Obrat na zahranicnich trzich vzrostl na 21 miliard K¢.

Oddéleni Trading realizuje vlastni obchody i klientské obchody. Provadi rovnéz tvérové obchody na principu REPO operaci,
pfi¢emz v tomto segmentu je dominantnim hra¢em na ¢eském trhu. Pokyny lze podavat telefonicky nebo online prostied-
nictvim aplikace eBroker spole¢nosti ATLANTIK. Oddéleni Trading priibézné sleduje a analyzuje svétové trendy v oblasti
obchodovani s cennymi papiry a dalSimi investi¢nimi nastroji.

V roce 2008 bude oddéleni Trading nadale stavét na vysledcich dosazenych béhem uplynulého roku. Velka pozornost bude
vénovana technologickym zlep3enim a rozvoji technologie DMA (Direct Market Access). Mame plany pro zahajeni ¢innosti
nosti ATLANTIK FT si uvédomujeme, Ze nas Uspéch zavisi na uspéchu nasich klientl, proto budeme nadale usilovat o rozvoj
obchodni strategie zamérené na zakaznika.

Oddéleni Research

Silny diraz, ktery spolecnost ATLANTIK FT klade na oblast analyz, je dokladem skutecnosti, Ze v roce 2007 byl predsedou
predstavenstva zvolen Ing. Jan Schiesser, ktery byl dfive ¢lenem predstavenstva a vedl oddéleni analyz. Hlavnim analytikem
se stal Ing. Milan Vanicek, jenz ve firmé nékolik let plsobil jako analytik.

Oddéleni Research v roce 2007 nadale rozvijelo svou hlavni ¢innost, kterou je provadéni analyz, ocefiovani a priibézné
sledovani titulli obchodovanych v systému SPAD prazské Burzy cennych papirt. Oddéleni zaroven stale vice rozsifovalo svij
zabér analyzami a hodnocenim spolecnosti srovnatelnych s tituly SPAD na ostatnich regionalnich trzich a také analyzou trha
ostatnich investi¢nich produktd.

Oddéleni Research poskytuje klientlim a ostatnim oddélenim informace rozhodujici pro Gispésné investovani a obchodovani.
Prace tohoto oddéleni vychazi z podrobnych znalosti ekonomického a obchodniho prostiedi, riznych odvétvi ekonomiky

a jednotlivych spole¢nosti. Provedené analyzy musi spliiovat naro¢né pozadavky domaécich i zahrani¢nich investor(. Oddé-
leni Research pfipravuje investi¢ni doporuceni a analyzy pro celou $kalu internich a externich klientl. 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 2008 nadale rozsifovat sviij zabér, zejména v ramci regionu. Budou
vyhledavat nové moznosti investovani, aby mohli klientim poskytovat ty nejlepsi investi¢ni prilezitosti.

INDIVIDUAL DEPARTMENTS

B Individual Departments

Trading

New products and additional markets were in focus for ATLANTIK FT’s Trading Department during 2007. While the majority
of trades continued to be made on the Prague Stock Exchange, the firm provided its clients improved access to investment
opportunities in Poland, Hungary and other central and east European markets. Awarded a license for derivatives trading by
the Czech National Bank in early 2007, ATLANTIK FT also worked through the year to bring derivatives, commodities and
other investment products into its portfolio for clients.

ATLANTIK FT continued during 2007 to make a market in all titles quoted in the SPAD system: AAA, CETV, CEZ, ECM, Erste
Bank, Komer¢ni banka, Orco Properties, Pegas Nonwovens SA, Philip Morris CR, Telefonica O2 Czech Republic, Unipetrol and
Zentiva. Especially due to its membership in the global brokerage network established by New York City-based Auerbach
Grayson & Company, ATLANTIK FT has access to more than 112 developed and emerging markets. Turnover on the PSE
declined slightly (by CZK 10 bn) from the year previous to CZK 164 bn, but the firm maintained a stable PSE market share of
8%. Turnover on foreign markets, meanwhile, rose to CZK 21 bn.

The Trading Department handles both proprietary trades and client trades. It also offers repurchase agreement (repo) trans-
actions, and in this segment it is the dominant player on the Czech market. Orders can be placed by telephone and on-line,
through the ATLANTIK eBroker application. The Trading Department constantly monitors and analyzes world trends in trad-
ing securities and other investment instruments.

In 2008, the Trading Department will continue to build on the progress it made during the year just concluded. Much atten-
tion will be devoted to technological improvements and developing Direct Market Access (so-called DMA). There are plans
to begin market making in certificates and to find more creative investment opportunities for our clients. Recognizing that
ATLANTIK FT's success depends upon the success of its clients, there will be continuing efforts to develop a customer-cen-
tric business strategy.

Research Department

ATLANTIK FT’s strong emphasis on research is exemplified by the fact that Ing. Jan Schiesser, formerly head of research and
a member of the Board of Directors, was in 2007 elected Chairman of the Board. Ing. Milan Vanicek, who had been working
as an analyst in the firm for several years, stepped in to become Chief Analyst.

During 2007, the Research Department continued in its main activity, which is to analyze, value and continuously cover the
titles traded on the PSE’s SPAD system. At the same time, the Department increasingly widened its view to analyze and val-
ue 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 2008 ATLANTIK FT’s analysts will continue to broaden their research coverage, and particularly within the region.
They will be searching for new investment opportunities to provide the clients with the best-possible investment opportunities.
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INDIVIDUAL DEPARTMENTS

Corporate Finance

Oddéleni Corporate Finance poskytuje sluzby v oblasti podnikovych financi a investi¢niho bankovnictvi. Nabizi pfedevsim
poradenstvi a realizaci transakci typu fuzi a akvizic, restrukturalizaci podnikd, financovani spolec¢nosti, ocefiovani spole¢nos-
ti, jejich ¢asti a projektd. Dale zajistuje komplexni sluzby pro akcionare, predevsim realizaci vefejnych nabidek prevzeti nebo
povinnych odkupt akcii. Oddéleni zaroven zajistuje realizace verejnych drazeb a fidi vlastni investi¢ni projekty spolec¢nosti.
V roce 2007 pokracovalo v realizaci poradenskych mandatd. Mezi ty nejvyznamnéjsi, které se v roce 2007 podafilo dokoncit,
byl mandat na poradenstvi spole¢nosti CEZ pFi divestici minoritniho podilu ve spole¢nosti KNAUF Pocerady. Délezitym pro-
jektem byla rovnéz koupé, zhodnoceni a nasledny prodej podilu ve spole¢nosti Finan¢ni skupina FIO, a.s. Projekt byl zahajen
koncem roku 2005 a dokoncen v lednu roku 2007, kdy doslo k prodeji celého obchodniho podilu.

Dalsi oddéleni, kterd jsou pro efektivni a spolehlivé fungovani spole¢nosti ATLANTIK FT nepostradatelna, jsou Back Office
zajistujici vyporadani obchodl s cennymi papiry, ucetni oddéleni, oddéleni informacnich technologii a Risk Management. Pro
Uspésné fungovani spolecnosti je nepostradatelna také pozice pravnika, ktery zabezpecuje pravni sluby uvnitf spole¢nosti,

a Compliance officera, jenZ provadi dohled nad dodrZovanim pravnich predpist pfi ¢innosti firmy.

Corporate Finance

The Corporate Finance Department provides corporate finance and investment banking services. It primarily offers consul-
tancy services, handles mergers & acquisitions, restructures corporations, provides corporate financing, and values com-
panies, 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 2007, it continued to work on a number of consultancy briefs. One of the most important projects that it completed dur-
ing the year was a mandate to advise CEZ in the divestment of a minority stake in KNAUF Pocerady. An important project,
too, was the purchase, increase in value and sale of a stake in the FIO financial group. The project had begun in late 2005
and was completed by the sale of the entire stake in January 2007.

Other departments vital to ATLANTIK FT's efficient and dependable functioning are the Back Office, which settles securities
trades, the Accounting Department, the IT Department, and the Risk Management Department. Also vital are our Lawyer,
who provides in-house legal services, and Compliance Officer, who ensures that the company complies with legal regulations.
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ATLANTIK FT DOING THE RIGHT THING

Spole¢nost ATLANTIK FT dosahuje kazdoro¢né skvélych vysledkd, a diky tomu mize byt prospésna tam, kde je potieba.
Snazime se zapojovat do zajimavych sportovnich ¢i charitativnich projektl. Velmi ispéSnym sportovcem podporovanym
spole¢nosti ATLANTIK FT v rdmci projektu Atlantik Minitransat (http://www.minitransat.cz/) byl jachtaf David Kfizek.

V oblasti sportu jsme v roce 2007 podporovali také mladé nadéjné lyzare, kterym finan¢né pomahame k dosazeni jejich cild.

V charitativni oblasti se tc¢astnime tfi projektl. Méli bychom si uvédomit, 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, pfitom-
nosti a zajmem ukazali, Ze nejsou tak tplné sami. A to je i hlavnim cilem nasich charitativnich projektd.

ATLANTIK Minitransat 2007

V roce 2007 vyvrcholila nase podpora unikatniho projektu v ramci spoluprace s ¢eskym jachtafem Davidem Kfizkem, ktery
se jako prvni a jediny Cech kvalifikoval na legendarni zavod Transat 6,50 (Minitransat) v zafi a fijnu roku 2007. V zavodé
nesoucim se v duchu hesla ,Jeden muz, jedna lod, jeden ocean* byl David jedinym suchozemcem. Po tiech tydnech osamo-
cené 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 tieti misto. Za sv(ij uspéch ziskal zaslouzené ovace a tituly Jachtar roku
2007 v CR a Namotni jachtaf roku 2007.

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 rliznych 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.

Mladi lyzafri

ATLANTIK FT pokra¢oval i v roce 2007 v dlouhodobé spolupraci s Gisekem alpskych disciplin Ceského svazu lyzaid. Podpo-
ra zadinajicich lyZaiskych nadéji spocivala zejména ve finanéni pomoci uréené na organizaci Ceského poharu 7actva, ktery

probihal po celou zimni sezonu formou sedmi dvoudennich zavodd v lokalitach SpindlerGv Mlyn, Pec pod Snézkou, Ricky

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

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 suc-
cessful yachtsman, David Kfizek, through the ATLANTIK Minitransat project (http://www.minitransat.cz/). In the sporting field,
during 2007, our financial support especially helped young skiing hopefuls to achieve their goals.

In the charity sphere, we are participating in three projects. While one cannot help all those in need in a physical sense, we all
should realize 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 Minitransat 2007

Our support to the unique project in cooperation with the Czech yachtsman David Kfizek reached a high mark when he took part
in the legendary Transat 6.50 race (Minitransat) during September and October 2007. He 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

David Krizek 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 expe-
rience with a wide range of both Olympic and non-Olympic class sailboats.

Young skiers

In 2007, ATLANTIK FT continued its long-term cooperation with the Czech Ski Association in the alpine discipline. Support for
young skiing hopefuls consisted primarily in financing the organization of the Czech Beginners Cup. This competition takes
place through the entire winter season in the form of 7 two-day competitions, held at Spindlerv Mlyn, Pec pod Snézkou, Ri¢ky
v Orlickych horach, 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.
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Zprava auditora pro akcionare spolecnosti ATLANTIK finanéni
trhy, a.s.

Uketni zdvérka

Na zikladé provedeného auditu jsme dne 18. dubna 2008 vydali o Gfetni zavérce, ktera je
soudasti této viroéni zpravy, zprivu nasledujiciho znéni:

“Provedli jsme audit pfiloZené (fetni zdvérky spoletnosti ATLANTIK finanéni trhy, a.s., tj.
rozvahy k 31. prosinci 2007, vykazu zisku a zirity a pfehledu o zm&ndch vlastniho kapitilu
za rok 2007 a prilohy této afetni zdvérky, véetng popisu pouZitych vyznamnych Géetnich
metod a ostatnich dopliujicich ddaji. Udaje o spoletnosti ATLANTIK finanénf trhy, a.s.
jsou uvedeny v bodé 1 piilohy této udetni zdvérky.

Odpovédnosi statutcrniho organu uceini jednotky za udeni zdvérku

Za sestaveni a vémé zobrazeni 0fetni zivérky v souladu s Geskymi Gfetnimi pfedpisy
odpovidd statutdrni orgdn spoleénosti ATLANTIK finanéni trhy, as. Souddsti této
odpovédnosti je navrhnout, zavést a zajistit voitini kontroly nad sestavovinim a véroym
zobrazenim GCetni zavérky tak, aby neobsahovala vymamné nesprévnosti zpiisobené
podvodem nebo chybou, zvolit a uplatiovat vhodné Gfetni metody a provadét pfiméfené
uéetni odhady.

Odpovédnost auditora

Nasi odpovédnosti je vyjadfit na zikladé provedencho auditu vyrok k této Gletni zdvérce.
Audit jsme provedli vsouladu se zikonem o auditorech a Mezinarodnimi auditorskymi
standardy a souvisejicimi aplikaénimi dolozkami Komory auditord Ceské republiky.
V souladu s témito pfedpisy jsme povinni dodrzovat etické normy a naplinovat a provést
audit tak, abychom ziskali pfiméfenou jistotu, Ze Gfetni zdvérka neobsahuje vyznamné
nespravnosti.

Audit zahrnuje provedeni auditorskych postupi, jejichz cilem je ziskat ditkazni informace o
tastkach a skuteénostech uvedenych v uéetni zavérce. Vybér auditorskych postupl zédvisi na
usudku auditora, véetné posouzeni rizik, Ze Géetni zavérka obsahuje vyznamné nesprivnosti
zplisobené podvodem nebo chybou. Pii posuzovani téchto rizik auditor pfihlédne k vnitinim
kontroldm, které jsou relevanini pro sestaveni a vérné zobrazeni Ofetni zdvérky. Cilem
posouzeni vnitfnich kontrol spoleénosti je navrhnout vhodné auditorské postupy, nikoli
vyjadfit se k Géinnosti voitinich kontrol. Audit té% zahmuje posouzeni vhodnosti pouZitych
Gdetnich metod, pfiméfenosti Géetnich odhadii provedenych vedenim i posouzeni celkové
vypovidaci schopnosti Géetni zavérky.

Domnivame se, Ze ziskané dikazni informace tvoii dostateény a vhodny zdklad pro vyjadieni
najeho vyroku.
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Caska republika

This document is an English translation of the Czech auditor’s report.
Only the Czech version of the report is legally binding.

Auditor’'s report to the shareholders of ATLANTIK finanéni
trhy, a.s.

Financial statements

On the basis of our audit, on 18 April 2008 we issued an auditor’s report on the Company's
statutory financial statements, which are included in this annual report, and our report was as
follows:

“We have audited the accompanying financial statements of ATLANTIK finanéni trhy, a.s.,
which comprise the balance sheet as of 31 December 2007, the income statement and the
statement of changes in equity for the year then ended, and the notes to these financial
statements including a summary of significant accounting policies and other explanatory
notes. Information about the company is set out in Note 1 to these financial statements.

Management's Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial
statements of ATLANTIK finanéni trhy, as. in accordance with Czech accounting
legislation. This responsibility includes: designing, implementing and maintaining internal
controls relevant to the preparation and fair presentation of financial statements that are free
from material misstatement, whether due to fraud or error; selecting and applying appropriate
accounting policies; and making accounting estimates that are reasonable in the
circumstances.

Auditor’s Responsibility

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

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

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

Podle na%eho nazoru uéetni zavérka podavd ve viech vyznamnych ohledech vérny a poctivy
obraz aktiv, pasiv a finanéni situace spoleé¢nosti ATLANTIK finanéni trhy, a.s. k 31. prosinci
2007 a ndkladd, vynost a vysledku jejiho hospodafeni za rok 2007 v souladu s ¢eskymi
tdetnimi predpisy.”
Zpriva o vziazich

Proveérili jsme téZ vécnou spravnost (dajii uvedenych ve zpravé o vztazich mezi propojenymi
osobami spolegnosti ATLANTIK. finanéni trhy, a.s. k31, prosinci 2007. Za tuto zpravu
o vziazich je odpov&dny statutirni orgdn spoleénosti. Nasi odpovédnosti je vydat na zakladé
provedené provérky stanovisko k této zpravé o vztazich.

Provérku jsme provedli v souladu s Mezindrodnim auditorskym standardem pro provérky a
souvisejicimi aplikadnimi dolofkami Komory auditorti Ceské republiky. Tyto standardy
vyzaduji, abychom pldnovali a provedli provérku s cilem ziskat stfedni miru jistoty, Ze zpriva
o vztazich neobsahuje vyznamné vécné nespravnosti. Provérka je omezena piedeviim na
dotazovani pracovnikil spolednosti a na analytické postupy a vybé&rovym zpiisobem provedené
provéfeni vécné spravnosti tdajii. Proto provérka poskytuje niZii stupeii jistoty neZ audit.
Andit zpravy o vztazich jsme neprovadéli, a proto nevyjadfujeme vyrok auditora.

Na zékladé nai provérky jsme nezjistili Zidné vyznamné vécné nesprévnosti idajii uvedenych
ve zprivét o vztazich mezi propojenymi osobami ATLANTIK finanéni trhy, a.s. k 31, prosinci
2007.

Vyroini zprava
Ovefili jsme t€Z soulad vyroéni zpravy s vyie uvedenou Géetni zivérkou. Za spravnost vyroéni

zprdvy je odpovédny statutdrni orgdn spoleénosti. Nasi odpovédnosti je vydat na zikladé
provedeného ovéfeni vyrok o souladu vyrotni zpravy sucetni zavérkou.

Ovefeni jsme provedli v souladu se zikonem o auditorech s Mezindrodnimi auditorskymi
standardy a souvisejicimi aplikaénimi dolozkami Komory auditorii Ceské republiky. Tyto
standardy pozaduji, abychom ovéfeni naplanovali a provedli tak, abychom ziskali pfiméfenou
Jistotu, Ze informace obsaZené ve vyrofni zpravé, kieré popisuji skutefnosti, jeZ jsou téZ
piedmétem zobrazeni v Géetni zivérce, jsou ve viech vyznamnych ohledech v souladu
s pifsluinou Géeti zdvérkou. Jsme pfesvédteni, Ze provedené ovéfeni poskytuje pfiméfeny
podklad pro vyjadfeni naieho vyroku.

Podle naseho ndzoru jsou informace uvedené ve vyroéni zpravé ve viech vyznamnych
ohledech v souladu s vy$e uvedenou téetni zavérkou.

V Praze, dne 28. dubna 2008

APhe (C.Ar g ble Roec il
KPMG Ceska republika Audit, s.r.o.
Osvédéeni éislo 71

Ing. Vladimir Dvotagek Ing. Pavel Z&vitkovsky

Partner Partner
Osveédéeni dislo 69

AUDITOR’S REPORT

mana
Opinion

In our opinion, the financial statements present fairly in all material respects the assets,
liabilities and the financial position of ATLANTIK finanéni trhy, as. as of
31 December 2007, and its expenses, revenues and financial performance for the year then
ended in accordance with Czech accounting legislation.”

Report on relations between related parties

We have also reviewed the factual accuracy of the information disclosed in the report on
relations between related parties of ATLANTIK finanéni trhy, as. for the year ended
31 December 2007. This report on relations between the related parties is the responsibility
of the Company’s management. Our responsibility is to express our view on the report on
relations based on our review.,

We conducted our review in accordance with International Standard on Review Engagements
and the relevant guidance of the Chamber of Auditors of the Czech Republic. Those
standards require that we plan and perform the review to obtain moderate assurance that the
report on relations is free of material factual misstatement. A review is limited primarily to
inquiries of Company personnel and analytical procedures and examination, on a test basis,
of the factual accuracy of information, and thus provides less assurance than an audit. We
have not conducted an audit of the report on relations and, accordingly, we do not express an
audit opinion.

Nothing has come to our attention based on our review that indicates that the information
disclosed in the report on relations between related parties of ATLANTIK finanéni trhy, a.s.
for the year ended 31 December 2007 contains material factual misstatements.

Annual report

We have audited the consistency of the annual report with the audited financial statements.
This annual report is the responsibility of Company’s management. Our responsibility is to
express our opinion on the consistency of the annual report with the audited financial
statements based on our audit.

We conducted our audit in accordance with the Act on Auditors and International Standards
on Auditing and the relevant guidance of the Chamber of Auditors of the Czech Republic.
Those standards require that we plan and perform the audit to obtain reasonable assurance
that the information disclosed in the annuoal report describing matters that all also presented
in the financial statements is, in all material respects, consistent with the audited financial
statements. We believe that our audit provides a reasonable basis for the auditor's opinion,

In our opinion, the information disclosed in the annual report is, in all material respects,
consistent with the audited financial statements.

Prague
28 April 2008

AP1G Colo pputiite Zosie /
KPMG Cesk republika Audit, s.r.o.

Licence number 71 ,f%__

WVladimir Dvoracek Pavel Zavitkovsky
Partner Partner
Licence number 69
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B ROZVAHA k 31. prosinci 2007

BALANCE SHEET

AKTIVA
tis. K¢ Poznamka 2007 2006
Pokladni hotovost a vklady u centralnich bank 122 69
Pohledavky za bankami a druzstevnimi zaloznami 12 552 301 425983
v tom: a) splatné na pozadani 511334 425983
b) ostatni pohledavky 40 967 -
Pohledavky za nebankovnimi subjekty 13 2680691 3481197
v tom: a) splatné na pozadani - .
b) ostatni pohledavky 2680691 3481197
Dluhové cenné papiry 14 - 10 060
v tom: a) vydané vladnimi institucemi - -
b) vydané ostatnimi osobami - 10 060
Akcie, podilové listy a ostatni podily 15 211909 358 235
Utasti s rozhodujicim vlivem 16 - -
z toho: v bankach - -
Dlouhodoby nehmotny majetek 17 2328 1805
z toho: a) zfizovaci vydaje - -
b) goodwill - -
10 Dlouhodoby hmotny majetek 18 5170 8244
z toho: pozemky a budovy pro provozni ¢innost - -
11 Ostatni aktiva 19 228 905 289 396
13 Naklady a pfijmy pristich obdobi 10 857 10 369
Aktiva celkem 3692283 4 585 358

Priloha uvedend na stranach 52 az 101 tvofi soucast této Ucetni zavérky.

B BALANCE SHEET as at 31 December 2007

ASSETS
CZK 000 Note 2007 2006
1 Cash in hand and balances with central banks 122 69
3 Receivables from banks and cooperative savings associations 12 552,301 425,983
of which: a) repayable on demand 511,334 425,983
b) other receivables 40,967 -
4 Receivables from nonbank entities 13 2,680,691 3,481,197
of which: a) repayable on demand = S
b) other receivables 2,680,691 3,481,197
5 Debt securities 14 - 10,060
of which: a) issued by government institutions - =
b) issued by other entities - 10,060
6 Shares, mutual fund certificates and other investments 15 211,909 358,235
8 Subsidiary undertakings 16 - -
of which: banks - -
9 Intangible fixed assets 17 2,328 1,805
of which: a) establishment costs - -
b) goodwill - -
10 Tangible fixed assets 18 5,170 8,244
of which: land and buildings for operating activities - -
11 Other assets 19 228,905 289,396
13 Prepaid expenses and accrued income 10,857 10,369
Total assets 3,692,283 4,585,358

The notes set out on pages 52 to 101 form part of these financial statements.
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BALANCE SHEET

H PASIVA
tis. K¢ Poznamka 2007 2006
1 Zavazky vici bankam a druzstevnim zaloznam 20 874 938 480 260
v tom: a) splatné na pozadani - -
b) ostatni zavazky 874 938 480 260
2 Zavazky vici nebankovnim subjektdm 21 1127752 1677 243
v tom: a) splatné na pozadani - -
b) ostatni zavazky 1127752 1677 243
3 Zavazky z dluhovych cennych papirQ 22 910 946 1671605
v tom: a) emitované dluhové cenné papiry 910 946 1671605
b) ostatni zavazky z dluhovych cennych papirt - -
4 Ostatni pasiva 23 220 217 112 570
5 Vynosy a vydaje pfistich obdobi 15107 666
6 Rezervy 25 42 301 14 000
v tom: a) na diichody a podobné zavazky - -
b) na dané - -
c) ostatni 42301 14 000
7 Podrizené zavazky - -
8 Zakladni kapital 24 141000 141000
z toho: a) splaceny zakladni kapital 141000 141000
b) vlastni akcie - -
9 Emisni azio - -
10 Rezervni fondy a ostatni fondy ze zisku 26 26 911 18 889
v tom: a) povinné rezervni fondy a rizikové fondy 26 911 18 889
b) ostatni rezervni fondy - B
c) ostatni fondy ze zisku - -
11 Rezervni fond na nové ocenéni - -
12 Kapitalové fondy - -
13 Ocenovaci rozdily 27 471 867
z toho: a) z majetku a zavazkd 471 867
b) ze zajistovacich derivati - -
c) z pfepoctu Ucasti - -
14 Nerozdéleny zisk nebo neuhrazena ztrata z predchozich obdobi 26 256 818 307 807
15 Zisk nebo ztrata za ucetni obdobi 75 822 160 451
Pasiva celkem 3692283 4585358

Priloha uvedend na stranach 52 az 101 tvofi soucast této Ucetni zavérky.

B LIABILITIES
CZK 000 Note 2007 2006
1 Due to banks and cooperative savings associations 20 874,938 480,260
of which: a) repayable on demand - -
b) other payables 874 938 480,260
2 Payables to nonbank entities 21 1,127,752 1,677,243
of which: a) repayable on demand - -
b) other payables 1,127,752 1,677,243
3 Payables from debt securities 22 910,946 1,671,605
of which: a) debt securities issued 910,946 1,671,605
b) other payables from debt securities - -
4 Other liabilities 23 220,217 112,570
5 Deferred income and accrued expenses 15,107 666
6 Provisions 25 42,301 14,000
of which: a) provisions for pensions and similar obligations = =
b) provisions for taxes - -
c) other 42,301 14,000
7 Subordinated liabilities = =
8 Registered capital 24 141,000 141,000
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 26 26,911 18,889
of which: a) statutory reserve funds and risk funds 26,911 18,889
b) other reserve funds - -
c) other funds from profit - -
11 New valuation reserve fund = -
12 Capital funds - -
13 Gains (losses) from revaluation 27 471 867
of which: a) from assets and liabilities 471 867
b) hedging derivatives - -
c) participation interests = -
14 Retained earnings (or accumulated losses) from previous years 26 256,818 307,807
15 Profit (loss) for the accounting period 75,822 160,451
Total liabilities and owner’s equity 3,692,283 4,585,358

The notes set out on pages 52 to 101 form part of these financial statements.



PODROZVAHA

OFF-BALANCE SHEET

B PODROZVAHOVE POLOZKY

tis. K¢ Poznamka 2007 2006
Podrozvahova aktiva

1 Poskytnuté pfisliby a zaruky 29 848 298 3500
2 Poskytnuté zastavy 29 1421512 2113 959
3 Pohledavky ze spotovych operaci 29 842756 508 556
4 Pohledavky z pevnych terminovych operaci 29 1018 650 464153
Podrozvahova pasiva

9 Prijaté prisliby a zaruky 29 248 324 210 000
10 Pfijaté zastavy a zajisténi 29 3196 279 4361089
11 Zavazky ze spotovych operaci 29 843188 299734
12 Zavazky z pevnych terminovych operaci 29 1016 493 466 348
14 Hodnoty prevzaté do Uschovy, do spravy a k ulozeni 29 2779 692 1296 715

Pfiloha uvedena na stranach 52 az 101 tvofi soucast této ucetni zavérky.

B OFF-BALANCE SHEET

CZK 000 Note 2007 2006
Off-balance sheet assets

1 Commitments and guarantees granted 29 848,298 3,500
2 Collaterals granted 29 1,421,512 2,113,959
3 Receivables from spot transactions 29 842,756 508,556
4 Receivables from fixed term transactions 29 1,018,650 464,153
Off-balance sheet liabilities

9 Commitments and guarantees received 29 248,324 210,000
10 Collaterals and pledges received 29 3,196,279 4,361,089
11 Payables from spot transactions 29 843,188 299,734
12 Payables from fixed term transactions 29 1,016,493 466,348
14 Values taken into custody, administration and deposit 29 2,779,692 1,296,715

The notes set out on pages 52 to 101 form part of these financial statements.
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VYKAZ ZISKU A ZTRATY

PROFIT AND LOSS ACCOUNT

BMVYKAZ ZISKU A ZTRATY
za rok 2007
tis. K¢ Poznamka 2007 2006
1 Vynosy z Grokl a podobné vynosy 4 232 842 321921
z toho: Uroky z dluhovych cennych papirti 1545 2396
2 Naklady na troky a podobné naklady 4 (116 509) (161 667)
z toho: naklady na troky z dluhovych cennych papird (47 843) (52 600)
3 Vynosy z akcii a podild 3388 5482
v tom: a) vynosy z Ucasti s podstatnym vlivem - -
b) vynosy z Gcasti s rozhodujicim vlivem - -
c) ostatni vynosy z akcii a podild 3388 5482
4 Vynosy z poplatki a provizi 5 217 952 196 259
5 Naklady na poplatky a provize 5 (112 109) (68 568)
6 Zisk nebo ztrata z financnich operaci 6 10 020 15 285
7 Ostatni provozni vynosy 7 29 348 7 240
8 Ostatni provozni naklady 7 (17 923) (2358)
9 Spravni naklady 8 (102 951) (87 286)
v tom: a) naklady na zaméstnance (29 298) (34 639)
z toho: aa) socialni a zdravotni pojisténi (7 700) (10 145)
b) ostatni spravni naklady (73 653) (52 647)
10 Rozpusténi rezerv a opravnych polozek k dlouhodobému
hmotnému a nehmotnému majetku - -
11 Odpisy, tvorba a pouZiti rezerv a opravnych polozek k dlouhodobému
hmotnému a nehmotnému majetku (3541) (4 989)
12 Rozpusténi opravnych polozek a rezerv k pohledavkam
a zarukam, vynosy z dfive odepsanych pohledavek - -
13 Odpisy, tvorba a poutziti opravnych polozZek a rezerv
k pohledavkam a zarukam - -
16 Rozpusténi ostatnich rezerv 6 000 356
17 Tvorba a poufziti ostatnich rezerv 25 (34 307) (9125)
18 Podil na ziscich nebo ztratach Gcasti s rozhodujicim
nebo podstatnym vlivem - -
19 Zisk nebo ztrata za ucetni obdobi z bézné ¢innosti pred zdanénim 112 216 212 550
20 Mimoradné vynosy 9 - -
Mimoradné naklady 9 - -
22 Zisk nebo ztrata za Gcetni obdobi z mimoradné ¢innosti pred zdanénim - -
23 Dan z ptijmi 28 (36394) (52 099)
24 Zisk nebo ztrata za ucetni obdobi po zdanéni 75 822 160 451

Priloha uvedena na stranach 52 az 101 tvofi soucast této ucetni zavérky.

H PROFIT AND LOSS ACCOUNT

for the year 2007
CZK 000 Note 2007 2006
1 Interest income and similar income 4 232,842 321,921

of which: interest income from debt securities 1,545 2,396
2 Interest expense and similar expense 4 (116,509) (161,667)

of which: interest expense from debt securities (47,843) (52,600)
3 Income from shares and participation interests 3,388 5,482

of which: a) income from participation interests with substantial influence - -

b) income from participation interests with controlling influence - -

c) income from other shares and participation interests 3,388 5,482
4 Commission and fee income 5 217,952 196,259
5 Commission and fee expense 5 (112,109) (68,568)
6 Gain or loss from financial operations 6 10,020 15,285
7 Other operating income 7 29,348 7,240
8 Other operating expenses 7 (17,923) (2,358)
9 Administrative expenses 8 (102,951) (87,286)

of which: a) employee expenses (29,298) (34,639)

of which: aa) social and health insurance (7,700) (10,145)

b) other administrative expenses (73,653) (52,647)

10 Release of provisions and adjustments to tangible

and intangible fixed assets - -
11 Depreciation, creation and use of provisions and adjustments

to tangible and intangible fixed assets (3,541) (4,989)
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 S =
16 Release of other provisions 6,000 356
17 Creation and use of other provisions 25 (34,301) (9,125)
18 Share of profits or losses from participation interests

with controlling and substantial influence - -
19 Current year profit (loss) from ordinary activities before tax 112,216 212,550
20 Extraordinary income 9 = =

Extraordinary expenses 9 - -
22 Current year profit (loss) from extraordinary activities before tax - -
23 Income tax 28 (36,394) (52,099)
24 Net profit (loss) for the accounting period 75,822 160,451

The notes set out on pages 52 to 101 form part of these financial statements.
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PREHLED O ZMENACH VLASTNIHO KAPITALU

H Prehled o zménach vlastniho kapitalu za rok 2007

SUMMARY OF CHANGES IN EQUITY

Zakladni Rezerv. Ocenov. Zisk Celkem
tis. K& kapital fondy rozdily (ztrata)
Zistatek k 1.1.2006 141000 8 657 2 321539 471198
Kursové rozdily a ocefiovaci rozdily
nezahrnuté do HV - - 865 - 865
Cisty zisk/ztrata za G&etni obdobi - - - 160 451 160 451
Dividendy - - - - -
Prevody do fondi - 10 232 - (10 232) -
Ostatni zmény - - - (3 500) (3 500)
Zistatek 31.12.2006 141000 18 889 867 468 258 629 014
Zustatek 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 - - - 75 822 75822
Dividendy - - - (199 938) (199 938)
Prevody do fondi - 8022 - (8 022) -
Ostatni zmény - - - (3 480) (3 480)
Zistatek 31. 12 .2007 141000 26 911 471 332640 501022

Priloha uvedena na stranach 52 az 101 tvofi soucast této ucetni zavérky.

B Summary of changes in equity for the year 2007

Registered Reserve Revaluation Profit Total
CZK 000 capital funds gains (losses) (loss)
Balance as at 1 January 2006 141,000 8,657 2 321,539 471,198
FX gains (losses) and valuation gains (losses)
not included in the profit and loss statement - - 865 - 865
Net profit (loss) for accounting period - - - 160,451 160,451
Dividends - - - - -
Transfers to funds - 10,232 - (10,232) -
Other changes - - - (3,500) (3,500)
Balance as at 31 December 2006 141,000 18,889 867 468,258 629,014
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

The notes set out on pages 52 to 101 form part of these financial statements.
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PRILOHA UCETNI ZAVERKY

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
rejst¥iku vedeném Méstskym soudem v Praze oddil B, vlozka 7328, ICO 26 21 80 62 vznikla dne 1. ¢ervence 2000 pfeménou
z obchodni spole¢nosti ATLANTIK finanéni trhy, s.r.o., se sidlem v Brng, t. Kpt. Jarose 28, ICO 49 45 59 51.

Predmétem podnikéni spolecnosti je poskytovéni investi¢nich sluzeb ve smyslu zékona ¢. 256/2004 Sb., o podnikéni na kapi-
talovém trhu, a to v rozsahu povoleni Komise pro cenné papiry ze dne 28. ¢ervna 2000 a ze dne 16. fijna 2001. Spolecnost je
¢lenem Burzy cennych papirti Praha, a.s. a zvlastnim zdkaznikem v RM-Systému.

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

M Clenové predstavenstva a dozoréi rady k 31. prosinci 2007

NOTES TO THE FINANCIAL STATEMENTS

Clenové predstavenstva Clenové dozoréi rady
Ing. Jan Schiesser (pfedseda) Ing. Roman Cének (pfedseda)
Ing. Miloslav Vyhnal (¢len) JUDr. Tomas Lebeda (¢len)
Mgr. Michael Milat (¢len) Ing. Jana Vyhnalova (¢len)

B Zmény v predstavenstvu v priibéhu roku 2007

+ Dne 16. ledna 2007 rezignoval na ¢lenstvi v predstavenstvu Ing. Pavel Saroch

+ Dne 10. bfezna 2007 rezignoval na funkci pfedsedy predstavenstva Ing. Miloslav Vyhnal
+ Dne 10. bfezna 2007 byl do funkce predsedy predstavenstva zvolen Ing. Jan Schiesser

+ Dne 20. dubna 2007 byl do funkce ¢lena predstavenstva jmenovan Mgr. Michael Milat

« Dne 3. kvétna 2007 rezignoval na ¢lenstvi v predstavenstvu Ing. Miloslav Vyhnal

+ Dne 23. kvétna 2007 byl za ¢lena predstavenstva jmenovan Ing. Miloslav Vyhnal

B Zmény v dozorci radé v priibéhu roku 2007

« Dne 1. kvétna 2007 byli rozhodnutim jediného akcionare odvolani ¢lenové dozor¢i rady Vladimir Stancik, Karel Komarek,
Mgr. Gabriela Dudasova.

« Dne 1. kvétna 2007 byli rozhodnutim jediného akcionafe jmenovani za ¢leny dozoréi rady Ing. Roman Cének, JUDr. Tomas
Lebeda, Ing. Jana Vyhnalova

+ Dne 1. kvétna 2007 byl do funkce predsedy dozor¢i rady zvolen Ing. Romana Cének

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, regis-
tered in the Commercial Register kept by the Municipal Court in Prague, Section B, file 7328, registration number 26 21 80

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 Capi-
tal Market Undertakings, and as defined by licences issued by the Securities and Exchange Commission on 28 June 2000 and
on 16 October 2001. 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 serv-
ices, and investment advice.

B Members of the board of directors and supervisory board as of 31 December 2007

Members of the Board of Directors Members of the Supervisory Board
Ing. Jan Schiesser (chairman) Ing. Roman Cének (chairman)

Ing. Miloslav Vyhnal (member) JUDr. Tomas Lebeda (member)

Mgr. Michael Milat (member) Ing. Jana Vyhnalova (member)

B Changes made in the board of directors during 2007
+ On 16 January 2007, Ing. Pavel Saroch resigned from his position as member of the board of directors.

« On 10 March 2007, Ing. Miloslav Vyhnal resigned from his position as chairman of the board of directors.
+ On 10 March 2007, Ing. Jan Schiesser was elected chairman of the board of directors.

« On 20 April 2007, Mgr. Michael Milat was appointed member of the board of directors.

+ On 3 May 2007, Ing. Miloslav Vyhnal resigned from his position as member of the board of directors.

« On 23 May 2007, Ing. Miloslav Vyhnal was appointed member of the board of directors.

H Changes made in the board of directors during 2007

« On 1 May 2007, by a decision of the sole shareholder, Vladimir Stancik, Karel Komarek and Mgr. Gabriela Dudasova were
recalled from the supervisory board.

« On 1 May 2007, by a decision of the sole shareholder, Ing. Roman Cének, JUDr. Tomas Lebeda and Ing. Jana Vyhnalova
were appointed members of the supervisory board.

« On 1 May 2007, Ing. Roman Cének was elected chairman of the supervisory board.



PRILOHA UCETNI ZAVERKY

H Organizacni struktura

Spolecnost je rozdélena do péti organizacnich divizi — divize obchodni, divize vyporadani obchodd, divize analyz, divize pro-
vozné-ekonomicka, divize podnikové finance.

b / Vychodiska pro pripravu ucetni zavérky spolecnosti

Ucetni zavérka spole¢nosti byla pfipravena na zakladé G¢etnictvi vedeného v souladu se zékonem o G&etnictvi a pFislusny-
mi nafizenimi a vyhlagkami platnymi v Ceské republice. Zavérka byla zpracovana na principech ¢asového rozligeni nakladt
a vynosl a historickych cen, s vyjimkou vybranych finan¢nich nastroji ocefovanych redlnou hodnotou.

Tato Ucetni zavérka je pripravena v souladu s vyhlaskou MF CR ¢. 501 ze dne 6. listopadu 2002, ve znéni pozdéjsich predpist,
kterou se stanovi usporadani a obsahové vymezeni polozek Gcetni zavérky a rozsah udaja ke zvefejnéni pro banky a nékteré
finan¢ni instituce.

V oblastech neupravenych zakonem a vyhlaskou se spolecnost fidi opatienimi a metodickymi pokyny Ministerstva financi
publikovanymi ve Finan¢nim zpravodaji. U¢etnictvi spole¢nosti, stejné jako organiza¢ni zabezpeceni vedeni Gcetnictvi, je
vedeno v souladu s vyhldskou Komise pro cenné papiry ¢. 258/2004 Sb., ve znéni pozdéjsich predpisti, kterou se stanovi
podrobnéjsi pravidla organizace vnitfniho provozu obchodnika s cennymi papiry a podrobnéjsi pravidla jednéani obchodnika
s cennymi papiry ve vztahu k zékaznikdim.

Cisla uvedena v zavorkach predstavuji zaporna ¢isla.
Tato ucetni zavérka je nekonsolidovana.

2/ DULEZITE UCETNIi METODY

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

a / Den uskutecnéni Géetniho pripadu

V zavislosti na typu transakce je okamzikem uskutecnéni icetniho pfipadu zejména den nakupu nebo prodeje cennych papi-
rd, den vyplaty nebo prevzeti obéziva, den provedeni platby z tictu klienta, den sjednani a den vyporadani obchodu s cenny-
mi papiry, devizami, opcemi popf. jinymi derivaty, den vydani nebo prevzeti zaruky, popf. ivérového pfislibu, den prevzeti
hodnot do Uschovy.

Ucetni pripady nakupu a prodeje finan¢nich aktiv s obvyklym terminem dodani (spotové operace) a dale pevné termino-
vé a opcni operace jsou od okamziku sjednani obchodu do okamziku vyporadani obchodu zauctovany na podrozvahovych
Uctech.

Finan¢ni aktivum nebo jeho ¢ést spole¢nost oductuje z rozvahy v pfipadé, Ze ztrati kontrolu nad smluvnimi pravy k tomuto
finan¢nimu aktivu nebo jeho ¢asti. Spole¢nost tuto kontrolu ztrati, jestlize uplatni prava na vyhody definované smlouvou,
tato prava zaniknou nebo se 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 podill 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 zafazeny
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, podilo-
vé 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 edlnou hodnotou a zisky/ztraty z tohoto ocenéni se zachycuji do vykazu zisku a ztraty v rdmci polozky ,Zisk
nebo ztrata z finan¢nich operaci*.

NOTES TO THE FINANCIAL STATEMENTS

B Organizational structure

The Company is divided into five organizational divisions: Sales and Trading, Back Office, Research, Operations, and Corpo-
rate Finance.

b / Basis for preparing the financial statements of the Company

The financial statements have been prepared on the basis of accounting maintained in accordance with the Act on Accounting
and relevant regulations and decrees of 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 organization and defines the content of items on the financial state-
ments and the disclosure requirements for banks and selected financial institutions.

In areas not governed by the Act and by the Decree, the Company acts according to directions and methodical instructions of
the Ministry of Finance published in its Financial Bulletin. The Company’s accounts, including their organization, are kept in ac-
cordance with the Securities and Exchange Commission’s Decree No. 258/2004 Coll., as subsequently amended, which sets out
detailed rules about the organization of securities dealers’ internal operations and detailed rules about their conduct in relation
to their customers.

Numbers in parentheses denote negative values.

These financial statements are non-consolidated.

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 settle-
ment 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 the 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”.
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Realizovatelné cenné papiry a akcie, podilové listy a ostatni podily jsou ocefiovany redlnou hodnotou a zisky / ztraty z toho-
to ocenéni se zachycuji ve vlastnim kapitalu v ramci polozky ,,Ocerovaci rozdily". Pfi prodeji je pfislusny ocefiovaci rozdil
zachycen ve vykazu zisku a ztraty v polozce , 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 papiri je za redlnou hodnotu povazovén posledni zndmy kurz zverejnény Burzou cennych
papirti Praha, a.s. (BCPP), ne v3ak starsi nez 30 dni; v ptipadé 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 v3ak starsi nez 30 dni. V ptipadé verejné obchodovanych dluhovych cennych papirli a majetkovych
cennych papird jsou redlné hodnoty rovny cenam dosazenym na verejném trhu zemi OECD, pokud jsou zéroven splnény
pozadavky na likviditu cennych papira.

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

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

Porizovaci cena cennych papirti drzenych do splatnosti se pfi prodeji stanovuje metodou FIFO, kdy prvni cena pro ocenéni
prirGistku cenného papiru se poutzije jako prvni cena pro ocenéni tubytku cenného papiru.

Operace, ve kterych se cenné papiry prodavaji se zavazkem ke zpétnému odkupu (repo operace) za pfedem stanovenou cenu
nebo se nakupuji se zavazkem ke zpétnému prodeji (reverzni repo operace), jsou G¢tovany jako zajisténé prijaté nebo poskyt-
nuté Gvéry. Vlastnické pravo k cennym papirdim se prevadi na subjekt poskytujici tvér. Cenné papiry prevedené v ramci

repo operaci jsou nadale zahrnuty v pfislusnych polozkach cennych papirii v rozvaze spole¢nosti a ¢astka ziskana prevodem
cennych papirli v ramci repo operaci je i¢tovana do polozky , Zavazky viic¢i bankam a druzstevnim zaloznam" a ,, Zavazky vici
nebankovnim subjektim."

Cenné papiry pfijaté v rdmci reverznich repo operaci jsou evidovany pouze v podrozvaze a to v polozZce ,Pfijaté zasta-

vy a zajisténi*. Uvér poskytnuty v rdmci reverznich repo operaci je zatazen ,Pohledavky za nebankovymi subjekty”

a ,Pohledavky za bankami a druzstevnimi zaloznami“. U dluhopist prevedenych v ramci repo operaci se Urok ¢asové rozlisuje,
v pripadé dluhopist prijatych v rdmci reverznich repo operaci se Urok ¢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 Grokl a podobné vynosy” nebo “Naklady
na troky a podobné naklady”.

c / Operace s cennymi papiry pro klienty

Cenné papiry pfijaté spolec¢nosti do tschovy, spravy nebo k uloZeni jsou Gc¢tovany ve jmenovitych hodnotach a evidovany na
podrozvaze v poloZce ,Hodnoty prevzaté do uschovy, do spravy a k ulozeni“. Cenné papiry prevzaté spolec¢nosti za Gicelem
jejich obhospodarovani jsou uc¢tovany v trznich cenach a evidovany na podrozvaze v poloZce ,,Hodnoty prevzaté k obhospo-
darovani“. V rozvaze jsou v pasivech Uctovany zavazky spole¢nosti vici klientdim zejména z titulu prijaté hotovosti urcené ke
koupi cennych papirti, hotovosti urcené k vraceni klientovi, atd.

NOTES TO THE FINANCIAL STATEMENTS

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 are used the average reference prices for bonds. 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 moment of
valuation, 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 the securities is equal to the share proportion of equity for shares, the share proportion of a fund’s net
assets value for units, or the present value of the security for 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 securi-
ties 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 cooperative savings associations” and “Due to non-bank entities”.

Securities received in the resale commitments are recorded only in the off-balance sheet, in the item “Commitments and
guarantees received”. Loans granted in the resale commitments are recorded in the items “Receivables from non-bank enti-
ties” and “Receivables from banks and cooperative savings associations”. Interest on debt securities transferred under the
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 the pur-
chasing 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 by the
Company under management are accounted for at their market values and recorded in an off-balance sheet account “Values
taken under 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 the balance sheet liability accounts.
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d / Uéasti s rozhodujicim nebo podstatnym vlivem

Utasti s rozhodujicim vlivem se rozumi ucast 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.

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

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

Jako podklad pro stanoveni miry své Gcasti na vlastnim kapitalu dcefiné nebo pridruzené spolec¢nosti pouZije spole¢nost ke
dni stanoveni opravné polozky udaje o vlastnim kapitalu dcefiné nebo pridruzené spolecnosti. Pokud je spole¢nost nema

k dispozici, mGze pouzit posledni dostupné Udaje z icetni zavérky ne starsi nez 2 roky, v pripadé povinnosti ovérené audito-
rem. V pripadé, ze spole¢nost nema ani tyto udaje, opravna polozka se tvori ve vysi ocenéni tcasti v ucetnictvi, tudiz ¢ista
rozvahova hodnota tcasti se rovna nule.

e / Prepocet cizi mény

Transakce vycislené v cizi méné jsou Uctovany v tuzemské méné prepoctené devizovym kurzem platnym v den transakce.
Aktiva a pasiva vycislend v cizi méné spole¢né s devizovymi spotovymi transakcemi pred dnem splatnosti jsou prepocitavana
do tuzemské mény v kurzu vyhlagovanym CNB platnym k datu rozvahy. Vysledny zisk nebo ztrata z prepoctu aktiv a pasiv
vycislenych v cizi méné, kromé majetkovych UGcasti v cizi méné, pripadné polozek zajistujicich ménové riziko plynouci ze
smluv, které jesté nejsou vykazany v rozvaze spolecnosti nebo oc¢ekavanych budoucich transakci, je vykazan ve vykazu zisku
a ztraty jako “Zisk nebo ztrata z finan¢nich operaci”.

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, Ze plnéni nastane a vyzada si odliv prostiedkl predstavujicich ekonomicky prospéch, pficemz “pravdé-
podobné” znamena pravdépodobnost vyssi nez 50 %,

+ je moiné provést primérené spolehlivy odhad plnéni.

Spolecnost tvofi rezervy na vrub nakladl se souvztaznym zapisem ve prospéch uctu rezerv a to ve vysi, ktera je nejlepSim
odhadem vydaji 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 pii inventarizaci se posuzuje jejich vyse a odlivodnénost. SniZeni a pouZiti rezervy
se Uctuje ve prospéch vynosl. Nepouzita Cast rezervy se rozpusti pro nepotfebnost ve prospéch vynosu. Rezervy lze pouzit
pouze k tceldim, k nimz byly vytvoreny.

Rezervy se netvori k rozvahovym aktivim.
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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 participa-
tion 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 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 is not available, the Company
may use the last available data from financial statements not older than 2 years (verified by an auditor, if needed). If the
Company has no such data, the adjustment created is the amount at which the share is valued in accounting records; the
net balance-sheet value of the 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 ex-
change 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”.

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) as a result of a past event;

+ itis probable that an outflow of resources embodying economic benefits will be required to settle the obligation, “prob-
able” 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.
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g / Opravné polozky

Opravné polozky se tvori k uctlim majetku, ktery se neoceriuje realnou hodnotou nebo neni ocefiovan ekvivalenci, v pfipa-
dech, kdy sniZzeni hodnoty majetku v Gcetnictvi je prokazano na podkladé tdaji zjisténych pfi inventarizaci a neni trvalého
charakteru.

Opravné polozky se tvori:

a) k pohledavkam z finan¢nich ¢innosti (poskytnuté tvéry nebo vklady, pohledavky z plateb ze zaruk, akreditivi apod.),
b) k pohledavkam z odbératelsko-dodavatelskych vztahl a k poskytnutym zaloham,
¢) k hmotnému a nehmotnému majetku.

Tvorba opravnych polozek se Gctuje na vrub uctl nakladi a ve prospéch prislusného Gctu opravnych polozek. Pouziti
opravnych polozek se uctuje ve prospéch vynost a na vrub prislusnych Gctl opravnych polozek. Tvorba a poufziti oprav-
nych polozek jsou zachyceny ve vykazu zisku a ztraty v rdmci polozek , Odpisy, tvorba a poutziti opravnych polozek a rezerv
k pohledavkam a zarukam" a “Odpisy, tvorba a poufziti rezerv a opravnych polozek k dlouhodobému hmotnému a nehmot-
nému majetku”. U¢tovani tvorby nebo poufiti opravné polozky ptimo ve prospéch nebo na vrub ptisluiného G¢tu majetku
neni dovoleno.

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

Pokud je o opravné poloZce uctovano v cizi méné, kursové rozdily se Gctuji obdobné jako kursové rozdily z pfecenéni cizomé-
novych aktiv a pasiv, k nimz se vztahuji.

Opravné polozky se netvori:

a) na zvy3eni hodnoty aktiv, tzn. Ze opravné polozky jsou tvofeny maximalné do vyse ocenéni v i¢etnictvi (G¢ty opravnych
polozek nesmi mit aktivni zlstatek),

b) k zavazkam,

c) k aktiviim ocefiovanym redlnou hodnotou nebo ekvivalenci.

h / Dlouhodoby hmotny a nehmotny majetek

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

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

Majetek Metoda Doba odpisovani
Budovy, technické zhodnoceni Linedrni 30 let

Nabytek, kancelarské vybaveni Linearni 5let

Automobily Linearni 4 roky
Kancelarské pristroje Linearni 3 roky

Software Linearni 3 roky

Nehmotny majetek s pofizovaci cenou nizsi nez 60 000 K¢ a hmotny majetek s pofizovaci cenou nizsi nez 40 000 K¢ je ucto-
van do nakladi za obdobi, ve kterém byl potizen, pficemz doba poutzitelnosti je kratsi nez 1 rok.

i/ Zdanéni

Danovy zaklad pro dan z ptijm( se propocte z hospodaiského vysledku bézného obdobi pripoctenim darnové neuznatelnych
nakladl a odectenim vynost, které nepodléhaji dani z prijmU, ktery je dale upraven o slevy na dani a ptipadné zapocty.

Odlozena dan vychazi z veskerych docasnych rozdilli mezi ucetni a dafiovou hodnotou aktiv a zavazkd s pouzitim ocekava-
né danové sazby platné pro nasledujici obdobi. O odlozené danové pohledavce se Uctuje pouze v pripadé, kdy neexistuje
pochybnost o jejim dalsim uplatnéni v nasledujicich uc¢etnich obdobich.

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 adjust-
ments 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 provi-
sions 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
arespective 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 differ-
ences 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.

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 4 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 recognized only to the extent that there are no doubts that there will be future taxable profits
available against which this asset can be utilized.
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j/ Financni derivaty

VloZené derivaty

V nékterych pripadech mize 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 Gictuje 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 hostitelské-

ho 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 redlnou hodnotu, ale zmény z ocenéni jsou

ponechany v rozvaze.

Derivaty k obchodovani

Finan¢ni derivaty drzené za G¢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 UCETNICH METOD

V roce 2007 nedoslo k zadné zméné ucetnich metod.

4 / CISTY UROKOVY VYNOS

tis. K¢ 2007 2006
Vynosy z urokti a podobné vynosy 232 842 321921
vynosy z operaci s cennymi papiry 120 553 244 448
uroky z pijcek a uvérd 106 453 71653
vynosy z dluhovych CP 1545 2396
ostatni 4291 3424
Naklady na uroky a podobné naklady (116 509) (161667)
naklady z operaci s cennymi papiry (60 769) (107 535)
naklady z pfijatych avérd (7321) (876)
naklady z dluhovych CP (47 843) (52 600)
ostatni (576) (656)
Cisty urokovy vynos 116 333 160 254

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 oth-
erwise 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,

+ a separate 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 re-

ported 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 2007.

4 / NET INTEREST INCOME

CZK 000 2007 2006
Interest income and similar income 232,842 321,921
income from resale commitments 120,553 244,448
interest from loans and borrowings 106,453 71,653
income from debt securities 1,545 2,396
other 4,291 3,424
Interest expense and similar expense (116,509) (161,667)
expense from repurchase commitments (60,769) (107,535)
interest expense from accepted loans (7,321) (876)
interest expense from debt securities (47,843) (52,600)
other (576) (656)
Net interest income 116,333 160,254
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5/VYNOSY A NAKLADY NA POPLATKY A PROVIZE

tis. K¢ 2007 2006
Vynosy z poplatkl a provizi

z operaci s cennymi papiry 214 626 169 677
ze spravy aktiv pro klienty - 23116
ze zprostiedkovani obchodt se zahrani¢nimi fondy 1747 2260
ostatni 1579 1206
Celkem 217 952 196 259
Naklady na poplatky a provize

z operaci s cennymi papiry (110 247) (66 946)
za vedeni bankovnich Gétd (1862) (1622)
Celkem (112 109) (68 568)
6 / ZISK NEBO ZTRATA Z FINANCNICH OPERACI

tis. K¢ 2007 2006
Zisk/(ztrata) z operaci s cennymi papiry 9795 20 094
Zisk/(ztrata) z operaci s cennymi papiry 4793 (3115)
Kurzové rozdily (4 568) (1694)
Celkem 10 020 15 285

5/ COMMISSION AND FEE INCOME AND EXPENSE

CZK 000 2007 2006
Commission and fee income

income from securities operations 214,626 169,677
income from asset management for clients - 23,116
income from procurement of trades with foreign funds 1,747 2,260
other 1,579 1,206
Total 217,952 196,259
Commission and fee expense

expense from securities operations (110,247) (66,946)
expense for bank accounts (1,862) (1,622)
Total (112,109) (68,568)
6 / GAIN OR LOSS FROM FINANCIAL OPERATIONS

CZK 000 2007 2006
Gain (loss) from securities operations 9,795 20,094
Gain (loss) from derivatives operations 4,793 (3,115)
Foreign-exchange differences (4,568) (1,694)
Total 10,020 15,285
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7 / OSTATNi PROVOZNi VYNOSY A NAKLADY

NOTES TO THE FINANCIAL STATEMENTS

tis. K¢ 2007 2006
Provozni vynosy

Vynosy z investi¢ni poradenské ¢innosti 9964 6 974
Vynosy z prodeje podilu spolec¢nosti s rozhodujicim vlivem 15 000 -
Triby z prodeje majetku 3660 -
Ostatni 724 266
Celkem 29 348 7 240
Provozni naklady

Clensky poplatek BCPP (660) (660)
PFispévky garan¢nimu fondu obchodnik(i s CP (4 682) (108)
Sankéni pokuty (8 023) (967)
Zuastatkova cena prodaného majetku (3 245) -
Dary (874) (623)
Ostatni (139) -
Celkem (17 923) (2358)
8 / SPRAVNI NAKLADY

tis. K¢ 2007 2006
Osobni naklady (29 298) (34 639)
Mzdy a odmény zaméstnanci (21598) (24 494)
Socialni naklady a zdravotni pojisténi (7 700) (10 145)
Z toho mzdy a odmény placené:

¢lendm predstavenstva (3748) (8 851)
¢lendim dozor¢i rady (413) (1458)
Ostatni spravni naklady (73 653) (52 647)
z toho: naklady na audit, pravni a dafiové poradenstvi (22 294) (14 618)
Celkem (102 951) (87 286)
Primérny pocet zaméstnanci spole¢nosti byl nasledujici: 2007 2006
Zaméstnanci 31 42
Clenové predstavenstva spole¢nosti 3 3
Clenové dozor¢i rady 3 1

7 / OTHER OPERATING INCOME AND EXPENSES

CZK 000 2007 2006
Operating income

Income from investment consulting 9,964 6,974
Proceeds from the sale of an interest in a company with controlling influence 15,000 -
Proceeds from the sale of fixed assets 3,660 -
Other 724 266
Total 29,348 7,240
Operating expenses

PSE membership fee (660) (660)
Fee to Securities Dealers Guarantee Fund (4,682) (108)
Fines (8 023) (967)
Net book value of fixed assets sold (3,245) -
Gifts (874) (623)
Other (139) -
Total (17,923) (2,358)
8 / ADMINISTRATIVE EXPENSES

CZK 000 2007 2006
Personnel expenses (29,298) (34,639)
Wages and salaries of employees (21,598) (24,494)
Social and health insurance (7,700) (10,145)
Of which wages and salaries paid to:

Members of the board of directors (3,748) (8,851)
Members of the supervisory board (413) (1,458)
Other administrative expenses (73,653) (52,647)
of which: expenses for audit, legal and tax consulting (22,294) (14,618)
Total (102,951) (87,286)
The average number of employees of the Company was as follows: 2007 2006
Employees 31 42
Members of the board of directors of the Company 3 B8
Members of the supervisory board 3 1
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9 / MIMORADNE VYNOSY A NAKLADY

V bézném ani minulém Gcetnim obdobi nevznikly spole¢nosti zadné mimoradné naklady ani vynosy.

10 /VYNOSY A NAKLADY PODLE OBLASTi CINNOSTI
Geografické oblasti

Spole¢nost provozuje svou ¢innost pouze na tzemi Ceské republiky. V rdmci svého predmétu podnikani viak nakupuije a pro-

dava také zahranicni investi¢ni instrumenty, pfevazné na trzich EU a USA.

11/ TRANSAKCE S PODNIKY VE SKUPINE

tis. K¢ 2007 2006
Pohledavky a ostatni aktiva 1028 38 274
Zavazky a ostatni pasiva 27 839 1331563
Vynosy 3516 1777
Naklady 851 22785
12 / POHLEDAVKY ZA BANKAMI

tis. K¢ 2007 2006
Klientské bézné ucty 475 009 300 842
Ostatni bézné ucty 36 325 125141
Uvér z repoobchodi 40 967 -
Pohledavky za bankami 552 301 425983
13 / POHLEDAVKY ZA NEBANKOVNIiMI SUBJEKTY

Klasifikace pohledavek za nebankovnimi subjekty

tis. K¢ 2007 2006
Reverzni repo obchody 1274 648 1968 864
Debetni zlistatky na klientskych uctech 1406 043 1474 059
Sménky prijaté - 36774
Ostatni Uvéry - 1500
Pohledavky za nebankovnimi subjekty 2680 691 3481197

9 / EXTRAORDINARY INCOME AND EXPENSES

The Company has not recognized 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 Republic. Within its business activities, it also buys
and sells foreign investment instruments, mainly on the markets of the EU and USA.

11/ TRANSACTIONS WITH RELATED PARTIES

CZK 000 2007 2006
Receivables and other assets 1,028 38,274
Payables and other liabilities 27,839 1,331,563
Income 3,516 1,777
Expense 851 22,785
12 / RECEIVABLES FROM BANKS

CZK 000 2007 2006
Client current accounts 475,009 300,842
Other current accounts 36,325 125,141
Resale commitments 40,967 -
Receivables from banks 552,301 425,983
13 / RECEIVABLES FROM NON-BANK ENTITIES

Classification of receivables from non-bank entities

CZK 000 2007 2006
Resale commitments 1,274,648 1,968,864
Debit balances on client accounts 1,406,043 1,474,059
Bills of exchange received - 36,774
Other receivables - 1,500
Receivables from non-bank entities 2,680,691 3,481,197
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14 / DLUHOVE CENNE PAPIRY

a / Klasifikace dluhovych cennych papirti do jednotlivych portfolii podle zaméru spolec¢nosti

NOTES TO THE FINANCIAL STATEMENTS

tis. K¢ 2007 2006
Dluhové cenné papiry ocefiované realnou hodnotou

proti u¢tdim nakladd nebo vynosl - 10 060
Celkem - 10 060

b / Repo a reverzni repo transakce

V letech 2007 a 2006 spole¢nost neziskala v ramci reverznich repo transakci zddné dluhové cenné papiry, které by byly
evidovany v podrozvaze v poloice ,Pfijaté zastavy a zajisténi“.

c / Analyza dluhovych cennych papirii ocefiovanych realnou hodnotou proti uctiim naklada
nebo vynost

2007 2006
tis. K¢ Trzni cena Trzni cena
Vydané nefinan¢nimi institucemi
- Kétované na burze v CR - 10 060
- Kétované na jiném trhu CP - -
Celkem - 10 060

15 / AKCIE, PODILOVE LISTY A OSTATNI PODILY

a / Klasifikace akcii, podilovych listl a ostatnich podill do jednotlivych portfolii podle zaméru
spolecnosti

tis. K¢ 2007 2006
Akcie, podilové listy a ostatni podily ocefiované

redlnou hodnotou proti uc¢tlim nakladd nebo vynosi 208 603 354516
Akcie, podilové listy a ostatni podily - realizovatelné 3306 3719
Cista aetni hodnota 211909 358 235

b / Repo a reverzni repo transakce

Spolenost ziskala v ramci reverznich repo transakci akcie a podilové listy v trzni hodnoté 1791345 tis. K& (v roce 2006: 2
897 384 tis. K¢ ), které jsou evidovany v podrozvaze v poloZce ,Pfijaté zastavy a zajisténi". V ramci takto pfijatych cennych
papirl spole¢nost dale poskytla v repo transakcich akcie a podilové listy v trini hodnoté 1421 512 tis. K¢ (v roce 2006: 2
103 935 tis. K¢&), které jsou evidovany v podrozvaze v polozce ,Poskytnuté zastavy".

V hodnoté akcii a podilovych listd jsou také zahrnuty akcie v hodnoté 43 152 tis. K¢ (v roce 2006: O tis. K&), které byly
prevedeny v rdmci repo operaci.

14 / DEBT SECURITIES

a / Classification of debt securities into portfolios according to the Company’s intent

CZK 000 2007 2006
Debt securities valued at fair value through profit and loss - 10,060
Total - 10,060

b / Repurchase and resale commitments

In the years 2007 and 2006, the Company did not acquire any debt securities under resale commitments which are reported
in the off-balance sheet under “Collaterals and pledges received”.

c / Analysis of debt securities valued at fair value through profit and loss

2007 2006
CZK 000 Market price  Market price
Issued by non-financial institutions
- Listed on a recognised Czech Republic exchange - 10,060
- Listed elsewhere - -
Total - 10,060

15/ SHARES, MUTUAL FUND CERTIFICATES AND OTHER INVESTMENTS

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

CZK 000 2007 2006

Shares, mutual fund certificates and other investments

valued at fair value through profit and loss 208,603 354,516
Shares, mutual fund certificates and other investments available for sale 3,306 3,719
Net book value 211,909 358,235

b / Repurchase and resale commitments

The Company acquired shares and mutual fund certificates under resale commitments with a market value of 1,791,345
TCZK (in 2006: 2,897,384 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 1,421,512 TCZK (in 2006: 2,103,935 TCZK) that are recorded in off-balance sheet accounts
under the item “Collaterals granted”.

In the value of shares and mutual fund certificates are included also shares in the value of 43,152 TCZK (in 2006: 0 TCZK)
that were transferred under repurchase commitments.
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c /Analyza akcii, podilovych listi a ostatnich podilii ocennovanych realnou hodnotou proti
uctim nakladt nebo vynosi

NOTES TO THE FINANCIAL STATEMENTS

2007 2006
tis. K¢ TrZni cena TrZni cena
Vydané finan¢nimi institucemi
- Kétované na burze v CR 5879 69 616
- Kétované na jiném trhu CP 163 53
- Nekétované - -

6 042 69 669
Vydané nefinan¢nimi insvtitucemi
- Kotované na burze v CR 176 692 266 944
- Kotované na jiném trhu CP 25794 17 892
- Nekotované 75 1

202 561 284 847
Celkem 208 603 354516

d / Analyza realizovatelnych akcii, podilovych listt a ostatnich podila

Polozku , Akcie, podilové listy a ostatni podily urcené k prodeji* predstavuje zejména 2 996 kust akcii Burzy cennych papirti
Praha, a.s. v upravené hodnoté 3 289 tis. K¢ (v roce 2006: 3 641 K¢). Zbyvajici ¢ast tohoto portfolia v realné hodnoté 17 tis.
K& (v roce 2006: 78 tis. K&) tvofi prevazné akcie kotované na jiném trhu CP.

16 / UCASTIS ROZHODUJiCiM A PODSTATNYM VLIVEM

a / Uéasti s rozhodujicim vlivem

K 31. prosinci 2007 nevlastni Spole¢nost zadné tcasti s rozhodujicim vlivem.

K 31. prosinci 2006 vlastnila Spole¢nost 70 % akcii spole¢nosti Finan¢ni skupina Fio, a.s. v hodnoté 0 tis. K¢. V roce 2007

Spolecnost navysila svij podil o zbylych 30 % a stala se jedinym akcionafem spolecnosti Finan¢ni skupina Fio, a.s., cely podil

byl nasledné prodan.

b / Uéasti s podstatnym vlivem
K 31. prosinci 2007 ani k 31.prosinci 2006 neméla spole¢nost zadnou Ucast s podstatnym vlivem.

c / Pohledavky a zavazky za ucastmi s rozhodujicim a podstatnym vlivem

K 31. prosinci 2007 ani k 31. prosinci 2006 neméla spole¢nost Zadné pohledavky a zavazky za uc¢astmi s rozhodujicim vlivem.

c / Analysis of shares, mutual fund certificates and other investments valued at fair value
through profit and loss

2007 2006
CZK 000 Market value Market value
Issued by financial institutions
- Listed on a recognised Czech Republic exchange 5,879 69,616
- Listed elsewhere 163 53
- Unlisted 5 -
6,042 69,669
Issued by non-financial institutions
- Listed on a recognised Czech Republic exchange 176,692 266,944
- Listed elsewhere 25,794 17,892
- Unlisted 75 11
202,561 284,847
Total 208,603 354,516

d / Analysis of shares, mutual fund certificates and other investments available for sale

The item “Shares, mutual fund certificates and other investments available for sale” consists mainly of 2,996 shares of the
Prague Stock Exchange (Burza cennych papird Praha, a.s.) with adjusted value of 3,289 TCZK (in 2006: 3,641 TCZK). The
remaining part of this portfolio with fair value of 17 TCZK (in 2006: 78 TCZK) consists mostly of shares listed elsewhere.

16 / PARTICIPATION INTERESTS WITH A CONTROLLING OR SUBSTANTIAL INFLUENCE

a / Participation interests with a controlling influence

At 31 December 2007, the Company owned no interests with controlling influence.

At 31 December 2006, the Company owned 70% of the shares of Finan¢ni skupina Fio, a.s., in the value of 0 TCZK. In 2007,
the Company increased its stake by the remaining 30% and thus became the sole shareholder of Finan¢ni skupina Fio, a.s.;
the entire stake was then sold.

b / Participation interests with a substantial influence
At 31 December 2007 and at 31 December 2006 the Company had no participation interest with substantial influence.

c / Receivables from and liabilities to participation interests with a controlling or substantial
influence

At 31 December 2007 and at 31 December 2006 the Company had no receivables from or liabilities to participation inter-
ests with controlling influence.
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17 / DLOUHODOBY NEHMOTNY MAJETEK

NOTES TO THE FINANCIAL STATEMENTS

tis. K¢ Software Ocenitelna Zfizovaci Drobny Nedokonceny Celkem
prava vydaje nehmot. maj. nehmot. maj.
Pofizovaci cena
K 1. lednu 2006 6129 209 391 1098 - 7827
Prirdstky 2082 - - - - 2082
Ostatni zmény - - - - - -
Ubytky - - - - - -
K 31. prosinci 2006 821 209 391 1098 - 9909
K 1. lednu 2007 821 209 391 1098 - 9909
Prirtistky 1908 - - - 171 2079
Ostatni zmény - - - - - -
Ubytky - - - - -
K 31. prosinci 2007 10119 209 391 1098 171 11988
Opravky a opr. polozky
K 1. lednu 2006 4 055 169 391 1098 - 5713
Rocni odpisy 2 351 40 - - - 2 391
Ubytky - - - § - B
Opravné polozky - - - - - -
K 31. prosinci 2006 6 406 209 391 1098 - 8104
K 1. lednu 2007 6 406 209 391 1098 - 8104
Ro¢ni odpisy 1556 - - - - 1556
Ubytky - - - - - -
Opravné polozky - - - - . -
K 31. prosinci 2007 7962 209 391 1098 - 9 660
Zistatkova cena
K 31. prosinci 2006 1805 - - - - 1805
K 31. prosinci 2007 2157 - - - 171 2328

17 / INTANGIBLE FIXED ASSETS

CZK 000 Software  Valuable Establishment Low-value Unfinished Total
rights costs intangible intangible assets
assets assets
Acquisition cost
At 1 January 2006 6,129 209 391 1,098 - 7,827
Additions 2,082 - - - - 2,082
Other adjustments - - - - - -
Disposals - - - - - -
At 31 December 2006 8,211 209 391 1,098 - 9,909
At 1 )anuary 2007 8,211 209 391 1,098 - 9,909
Additions 1,908 - - - 171 2,079
Other adjustments - - - - - -
Disposals - - - - .
At 31 December 2007 10,119 209 391 1,098 171 11,988
Amortisation and adjustments
At 1 )anuary 2006 4,055 169 391 1,098 - 5,713
Charge for the year 2,351 40 - - - 2,391
Disposals - - - - - B
Adjustments - - - - - -
At 31 December 2006 6,406 209 391 1,098 = 8,104
At 1 January 2007 6,406 209 391 1,098 = 8,104
Charge for the year 1,556 - - - - 1,556
Disposals - - - = - B
Adjustments - - - - - -
At 31 December 2007 7,962 209 391 1,098 = 9,660
Net book value
At 31 December 2006 1,805 = = = = 1,805
At 31 December 2007 2,157 - - - 171 2,328
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18 / DLOUHODOBY HMOTNY MAJETEK

NOTES TO THE FINANCIAL STATEMENTS

tis. K¢ Stroje, Doprav. Nabytek, Telefony  Hardware Drobny Nedokoné¢. Celkem
pristr., zafiz. prostied. kancel. zaf. hromad. uziv. hmotny maj. hmotny maj.

Potizovaci cena

K 1. lednu 2006 1685 8 408 186 1381 869 828 - 13357
Prirdstky 3329 - 76 - - - - 3405

Ostatni zmény - - - - - - B -

Ubytky (68) - - - - - - (68)
K 31. prosinci 2006 4946 8 408 262 1381 869 828 - 16694
K 1. lednu 2007 4946 8 408 262 1381 869 828 - 16694
Prirdstky 154 1904 - - - - 98 2156

Ostatni zmény - - - - - - - -
Ubytky (130)  (5680) - - - (42) - (5852)

K 31. prosinci 2007 4970 4632 262 1381 869 786 98 12998

Opravky a opr. polozky

K 1. lednu 2006 588 2203 51 1381 869 828 - 5920
Ro¢ni odpisy 623 1939 36 - - - - 2598
Ubytky (68) - - - - - - (68)

Opravné polozky - - - - - - : -

K 31. prosinci 2006 1143 4142 87 1381 869 828 - 8450
K 1. lednu 2007 1143 4142 87 1381 869 828 - 8450
Rocni odpisy 1433 515 37 - - - - 1985
Ubytky (80)  (2485) - - - (42) - (2607)

Opravné polozky - - - - - - - -

K 31. prosinci 2007 2 496 2172 124 1381 869 786 - 7 828

Zuistatkova cena

K 31. prosinci 2006 3803 4266 175 - - - 8 244

K 31. prosinci 2007 2474 2460 138 - - - 98 5170

18 / TANGIBLE FIXED ASSETS

CZK 000 Machinery, Motor Furniture Tele- Hardware Low value Unfinished Total

equipment vehicles phones jointly used tangible tangible

assets assets

Acquisition cost
At 1 )anuary 2006 1,685 8,408 186 1,381 869 828 - 13,357
Additions 3,329 - 76 - - - - 3,405
Other adjustments - - - - - - - -
Disposals (68) - - - - - - (68)
At 31 December 2006 4,946 8,408 262 1,381 869 828 - 16,694
At 1)anuary 2007 4,946 8,408 262 1,381 869 828 - 16,694
Additions 154 1,904 - - - - 98 2,156
Other adjustments - - - - - o - -
Disposals (130)  (5,680) - - - (42) - (5,852
At 31 December 2007 4,970 4,632 262 1,381 869 786 98 12,998
Amortisation and adjustments
At 1 January 2006 588 2,203 51 1,381 869 828 - 5,920
Charge for the year 623 1,939 36 - - - - 2,598
Disposals (68) - - - - - - (68)
Adjustments - - - - - - - -
At 31 December 2006 1143 4,142 87 1,381 869 828 - 8,450
At 1 January 2007 1143 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 2172 124 1,381 869 786 - 7,828
Net book value
At 31 December 2006 3,803 4,266 175 - - - - 8,244
At 31 December 2007 2,474 2,460 138 - - - 98 5,170
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19 / OSTATNI AKTIVA 19 / OTHER ASSETS

tis. K¢ 2007 2006 CZK 000 2007 2006
Razni dluznici 1464 725 Various debtors 1,464 725
Kladna realna hodnota ménovych derivatd 4763 - Positive fair values of currency derivatives 4,763 -
Pohledavky z obchodi s cennymi papiry 155906 - Receivables from securities trades 155,906 -
Ceniny 202 231 Valuables 202 231
Poskytnuté provozni zélohy 962 986 Operating advances granted 962 986
Poskytnuté kauce 3225 3425 Securities granted 3,225 3,425
Vklady do garancnich fondt /AOS, FS a ZTT/ 35690 284 029 Contributions to guarantee funds (AOS, FS and ZTT) 35,690 284,029
Pohledavka z dané z pFijmu pravnickych osob 26 693 - Income tax receivables 26,693 -
Ostatni aktiva 228 905 289 396 Other assets 289,396 72,415
Polozka pohledavka z dané z prijm( pravnickych osob obsahuje rozdil mezi zaplacenymi zalohami na dan z pfijmu za rok The item “Income tax receivables” consists of the difference between paid advances for income tax for 2007 in the amount
2007 ve vysi 62 863 tis. K¢ a odhadem danové povinnosti za rok 2007 ve vysi 36 170 tis. K. of 62,863 TCZK and the estimate of tax due for 2007 in the amount of 36,170 TCZK.

20 / ZAVAZKY VUCI BANKAM A DRUZSTEVNIM ZALOZNAM 20 / DUE TO BANKS AND COOPERATIVE SAVINGS ASSOCIATIONS

Klasifikace zavazkd viici bankovnim subjektim Analysis of due to banks

tis. K¢ 2007 2006 CZK 000 2007 2006
Repo obchody 533 000 430260 Resale commitments 533,000 430,260
Provozni Gvéry 341938 50 000 Operating loans 341,938 50,000
Zavazky viéi bankovnim subjektim 874938 480 260 Due to banks 874,938 480,260
Veskeré zavazky z repo obchodi jsou splatné do 60 dnf. All liabilities from resale commitments are payable within 60 days..

Provozni Gvéry ve vysi 341 938 tis. K¢ jsou poskytnuty formou kontokorentnich tvérd. Operating loans in the amount of 341,938 TCZK have been granted in the form of overdrafts.

21/ ZAVAZKY VUCI NEBANKOVNIM SUBJEKTUM 21/ DUE TO NON-BANK ENTITIES

Klasifikace zavazk( vii¢i nebankovnim subjektim Analysis of due to non-bank entities

tis. K& 2007 2006 CZK 000 2007 2006
Repo obchody 652 743 1352 272 Resale commitments 652,743 1,352,272
Ostatni zavazky za klienty 475 009 324 971 Other due to clients 475,009 324,97
Zavazky viiéi bankovnim subjektiim 1127752 1677 243 Due to non-bank entities 1,127,752 1,677,243

Veskeré zavazky viii klienttim jsou splatné do 60 dnd. All liabilities to clients are payable within 60 days.

22 / ZAVAZKY Z DLUHOVYCH CENNYCH PAPIRU 22 / PAYABLES FROM DEBT SECURITIES
spolecnost emitovala k 31. prosinci 2007 sménky v hodnoté 910 946 tis. K& (v roce 2006: 1671 605 tis. K&). As of 31 December 2007, the Company had issued bills of exchange in the value of 910,946 TCZK (in 2006: 1,671,605 TCZK).



PRILOHA UCETNI ZAVERKY

NOTES TO THE FINANCIAL STATEMENTS

23 / OSTATNI PASIVA
tis. K& 2007 2006
Ostatni véfitelé 11986 12 545
Zavazky z kratkych prodeji 63 941 20947
Zavazky z dané z pfijmu - 1957
Ostatni danové zavazky 1147 596
Odlozeny danovy zavazek 314 436
Zaporna redlna hodnota ménovych derivatl 2708 2326
Zavazky vici zaméstnancim 1450 1334
Prijaté provozni zalohy 150 184
Zavazky z obchodi s cennymi papiry 137 596 71371
Ostatni zavazky 925 874
Ostatni pasiva 220 217 112 570
24 / ZAKLADNI KAPITAL
Slozeni akcionafl spole¢nosti k 31. prosinci 2007:
Pocet akcii Podil na
Nazev Sidlo (v tis. ks) zakladnim
kapitalu %
KKCG Finance B.V. Nizozemské kralovstvi 282 100
282 100

Dne 2. listopadu 2005 doslo ke zméné ve strukture akcionard. Novym akcionarem se stala spole¢nost Atlantik Financial
Holding B.V. splacenim zakladniho kapitalu spole¢nosti Atlantik Financial Holding B.V. ve formé nepenézitého vkladu, tj.
prevodem 282 ks akcii spolecnosti Atlantik financni trhy, a.s. Tato zména byla dne 1. inora 2006 zapsana do obchodniho
rejstriku. Dne 30. fijna 2006 doslo ke zméné obchodniho jména spolecnosti Atlantik Finance Holding B.V. na KKCG Finance

B.V.

23 / OTHER LIABILITIES
CZK 000 2007 2006
Other creditors 11,986 12,545
Liabilities from short selling 63,941 20,947
Income tax liabilities - 1,957
Other tax liabilities 1147 596
Deferred tax liability 314 436
Negative fair values of currency derivatives 2,708 2,326
Liabilities to employees 1,450 1,334
Operating advances received 150 184
Liabilities from securities trades 137,596 71,371
Other liabilities 925 874
Other liabilities 220,217 112,570
24 / REGISTERED CAPITAL
Shareholders of the Company at 31 December 2007:
Number of shares Share in
Name Registered office (in thousands) registered
capital %
KKCG Finance B.V. Kingdom of the Netherlands 282 100
282 100

The shareholders structure changed on 2 November 2005. Atlantik Financial Holding B.V. became the new shareholder by
paying up the registered capital of Atlantik Financial Holding B.V. through making a non-monetary investment, i.e. transfer

of 282 shares of Atlantik finan¢ni trhy, a.s. This change was registered in the Commercial Register on 1 February 2006. On
30 October 2006, the name of Atlantik Finance Holding B.V. was changed to KKCG Finance B.V.
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25 / REZERVY A OPRAVNE POLOZKY 25/ PROVISIONS AND ADJUSTMENTS
a / Ostatni opravné polozky a / Other adjustments
tis. K& CZK 000
Zistatek k 1. lednu 2006 8 602 Balance at 1 January 2006 8,602
Tvorba v priibéhu roku - Creation during current year -
Pouziti v priibéhu roku - Use during current year -
Rozpusténi nepotfebnych opravnych polozek - Release of adjustments no longer considered necessary -
Zistatek ostatnich opravnych polozek k 31. prosinci 2006 8602 Balance of other adjustments at 31 December 2006 8,602
z toho: pohledavky za dluzniky v konkurzu a vyrovnani 8 602 of which: Receivables from debtors subject to

bankruptcy and composition proceedings 8,602
ZGstatek k 1. lednu 2007 8 602

Balance at 1 January 2006 8,602

Tvorba v préibéhu roku -

Creation during current year -
Poufziti v prabéhu roku (8300)

Use during current year .
Rozpusténi nepotrebnych opravnych polozek -

Release of adjustments no longer considered necessary -

Zustatek ostatnich opravnych polozek k 31. prosinci 2007 302

Balance of other adjustments at 31 December 2007 302
z toho: pohledavky za dluzniky v konkurzu a vyrovnani 302

of which: Receivables from debtors subject to
Opravné polozky ve vy3i 8 300 tis. K& byly pouZity na odpis pohledavek ve vy3i 8 300 tis. K&. bankruptcy and composition proceedings 302

; Adjustments in the amount of 8,300 TCZK were used for writing off of accounts receivable of 8,300 TCZK.

b / Ostatni rezervy
tis. K& b / Other provisions
Zastatek k 1. lednu 2006 5231 CZK 000
Tvorba v pribéhu roku 14 000 Balance at 1 January 2006 5,231
Poutziti v priibéhu roku (4 875) Creation during current year 14,000
Rozpusténi nepotiebnych rezerv (356) Use during current year (4,875)
Zuastatek ostatnich rezerv k 31. prosinci 2006 14 000 Release of provisions no longer considered necessary (356)
Zastatek k 1. lednu 2007 14 000 Balance of other provisions at 31 December 2006 14,000
Tvorba v pribéhu roku 42301 Balance at 1 January 2007 14,000
PouZiti v pribé&hu roku (8 000) Creation during current year 42,301
Rozpusténi nepotiebnych rezerv (6 000) Use during current year (8,000)
Zastatek ostatnich rezerv k 31. prosinci 2007 42301 Release of provisions no longer considered necessary (6,000)
Spolecnost vytvorila rezervy ve vysi 42 301 tis. K¢ na pripadné spory. Rezervy vytvorené v minulych letech ve vysi 14 000 Balance of other provisions at 31 December 2007 42,301

tis. K¢ byly ¢aste¢né pouzity (8 000 tis. K¢) a nepouzita ¢ast byla rozpusténa (6 000 tis. K&).
The Company created provisions of 42,301 TCZK for potential disputes. Provisions of 14,000 TCZK created in past years
were partly used (8,000 TCZK) and the unused part was released (6,000 TCZK).
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26 / NEROZDELENY ZISK, REZERVNi FONDY

Zakonny
Nerozdéleny rezervni
tis. K¢ Zisk zisk fond
Zlstatek k 1. lednu 2007 - 307 807 18 889
Zisk roku 2006 160 451 - -
Rozdéleni zisku roku 2006 schvalené
valnou hromadou: - - -
Prevod do fonda (8 022) - 8022
Dividendy - (199 938) -
Tantiémy (3 480) - -
Pfevod do nerozdéleného zisku (148 949) 148 949 -
Zisk roku 2007 75 822 - -
Zustatek k 31. prosinci 2007 pred
rozdélenim zisku z roku 2007 75 822 256 818 26 911

K datu sestaveni Uc¢etni zavérky spole¢nost nenavrhla rozdéleni zisku roku 2007.

27 / OCENOVACI ROZDILY

Realizovatelné

tis. K¢ cenné papiry
Zistatek k 1. lednu 2006 2
Snizeni -
Zvyseni 865
Zustatek k 31. prosinci 2006 867
Zistatek k 1. lednu 2007 867
Snizeni (396)
Zvy3eni -
Zistatek k 31. prosinci 2007 471

26 / RETAINED EARNINGS, RESERVE FUNDS

Statutory
Retained reserve
CZK 000 Profit earnings fund
Balance at 1 January 2007 - 307,807 18,889
Profit for 2006 160,451 - -
Allocation of profit for 2006 approved
by the general meeting of shareholders: - - -
Transfer to funds (8,022) - 8,022
Dividends - (199,938) -
Remuneration to members of statutory bodies (3,480) - -
Transfer to retained earnings (148,949) 148,949 -
Profit for 2007 75,822 - -
Balance at 31 December 2007 before
allocation of the 2007 profit 75,822 256,818 26,911

As of the date of preparation of the financial statements, the Company has not proposed the allocation of profit for the year 2007.

27 / VALUATION DIFFERENCES

Availabl for sale

CZK 000 securities
Balance at 1 January 2006 2
Decrease -
Increase 865
Balance at 31 December 2006 867
Balance at 1 January 2007 867
Decrease (396)
Increase -
Balance at 31 December 2007 471
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28 / DAN Z PRiJMU A ODLOZENY DANOVY ZAVAZEK/POHLEDAVKA

a/ Splatna dan z prijma

NOTES TO THE FINANCIAL STATEMENTS

tis. K& 2007 2006
Zisk nebo ztrata za ucetni obdobi pred zdanénim 112 216 212 550
Vynosy nepodléhajici zdanéni (29 613) (15 541)
Darové neodcitatelné naklady 68 489 15 865
Ostatni od¢itatelné polozky (873) (600)
Mezisoucet 150 219 212 274
Dai vypoétena pfi poufZiti sazby 24 % (v roce 2006: 24 %) 36 052 50946
Dan vypoctena pfi pouziti sazby 15 % po zapoctu 118 129
Opravy dané za minula obdobi 346 21
Zactovani zmény odloZené danové pohledavky/zavazku (122) 1003
Da# z pFijmii 36 394 52 099

b / Odlozeny danovy zavazek

Odlozené dané z pFijmi jsou pocitany ze viech docasnych rozdild za pouziti danové sazby 21% (2006: 24 %). Odlozené

danové pohledavky a zavazky se skladaji z nasledujicich polozek:

tis. K¢ 2007 2006
Odlozené danové zavazky

Dlouhodoby hmotny a nehmotny majetek (314) (436)
Ostatni pfechodné rozdily - -
Odlozeny danovy zavazek (314) (436)

28 / INCOME TAX AND DEFERRED TAX LIABILITY / ASSET

a / Current income tax

CZK 000 2007 2006
Current year profit (loss) before tax 112,216 212,550
Income not liable to tax (29,613) (15,541)
Tax non-deductible expenses 68,489 15,865
Other deductible items (873) (600)
Subtotal 150,219 212,274
Income tax calculated using a tax rate of 24% (in 2006: 24%) 36,052 50,946
Tax calculated using a 15% rate after offset 118 129
Rectification of tax for past periods 346 21
Change of deferred tax asset/liability (122) 1,003
Income tax 36,394 52,099

b / Deferred tax liability

Deferred income tax is calculated on all temporary differences using a principal tax rate of 21% (in 2006: 24%). Deferred

income tax assets and liabilities are attributable to the following items:

CZK 000 2007 2006

Deferred tax assets
Tangible and intangible fixed assets (314) (436)
Other temporary differences - -

Deferred tax liability (314) (436)
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29 / PODROZVAHOVE POLOZKY

a / Podrozvahové financni nastroje

NOTES TO THE FINANCIAL STATEMENTS

Smluvni ¢astky

Realna hodnota

tis. K¢ 2007 2006 2007 2006

Nastroje k obchodovani

Terminové ménové operace (nakup) 1018 650 464153

Terminové ménové operace (prodej) 1016 493 466 348

Realna hodnota 2 055 (2 326)
2 055 (2 326)

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

b / Zbytkova splatnost financnich derivata

Nize uvedené tudaje predstavuji alokaci nominalnich hodnot jednotlivych typt finan¢nich derivata k jejich zbytkovym dobam

do splatnosti.

Do 3 Od 3 més.
tis. K¢ més. do 1roku

Od 1roku
do 5 let

Nad
5let

Bez
specifik.

Celkem

K 31. prosinci 2007
Nastroje k obchodovani

Terminové ménové
operace (nakup) 1018 650 -

Terminové ménové

operace (prodej) 1016 493 -

1018 650

1016 493

K 31. prosinci 2006
Nastroje k obchodovani

Terminové ménové

operace (nakup) 464153 -

Terminové ménové

operace (prodej) 466 348 -

464153

466 348

c / Hodnoty prevzaté do spravy, tschovy a k ulozeni

tis. K¢

2007

2006

Akcie a podilové listy v uschové

Celkem

2779692

2779 692

1296715

1296 715

29 / OFF-BALANCE SHEET ITEMS

a / Off-balance sheet financial instruments

CZK 000

Contractual amounts

2007

2006

Fair value

2007

2006

Trading instruments
Forward foreign exchange purchase contracts
Forward foreign exchange sale contracts

Fair value

1,018,650

1,016,493

464,153

466,348

2,055

(2,326)

2,055

(2,326)

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.

Up to
CZK 000 3 months

3 months 1year to
to 1year 5 years

Over
5years

Unspeci-
fied

Total

At 31 December 2007
Trading instruments

Forward foreign exchange
purchase contracts 1,018,650

Forward foreign exchange sale contracts 1,016,493

1,018,650

1,016,493

At 31 December 2007
Trading instruments

Forward foreign exchange
purchase contracts 464,153

Forward foreign exchange sale contracts 466,348

464,153

466,348

c / Values taken into custody, administration and deposit

CZK 000

2007

2006

Shares and mutual fund certificates

Total

2,779,692

2,779,692

1,296,715

1,296,715
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d / Poskytnuté a prijaté zastavy a zajisténi d /Collaterals and pledges granted and received
Analyza poskytnutého zajisténi Analysis of pledges granted
tis. K& 2007 2006 CZK 000 2007 2006
Akcie poskytnuté v repo obchodech 1421512 2103 935 Shares granted in repurchase commitments 1,421,512 2,103,935
Jiné cenné papiry - 10 024 Other securities = 10,024
1421512 2113 959 1,421,512 2,113,959
| |
Analyza prijatého zajisténi Analysis of pledges received
tis. K& 2007 2006 CZK 000 2007 2006
Akcie pfijaté v reverznich repo obchodech a vypij¢ené 1791345 2 897 384 Shares received in resale commitments and borrowed shares 1,791,345 2,897,384
Akcie prijaté v rdmci marzovych obchod 1404 934 1463705 Shares received in margin trades 1,404,934 1,463,705
3196 279 4361089 3,196,279 4,361,089
| |
Analyza prijatych prislibli a zaruk Analysis of commitments and guarantees received
Prijaté prisliby a zaruky k 31. prosinci 2007 predstavuji necerpané tvérové ramce ve vysi 248 324 tis. K¢ Commitments and guarantees received as of 31 December 2007 consist of unused credit lines in the amount of 248,324
(2006: 210 000 tis. K¢&). TCZK (2006: 210,000 TCZK).
30 / FINANCNIi NASTROJE - TRZNI RIZIKO 30 / FINANCIAL INSTRUMENTS - MARKET RISK
Spolecnost jako obchodnik s cennymi papiry a zaroven tvdrce trhu je vystavena trznim rizikim, ktera vyplyvaji z otevienych As a securities dealer and market maker, the Company is exposed to market risks arising from the open positions of transac-
pozic transakci s Urokovymi, akciovymi a ménovymi nastroji, které jsou citlivé na zmény podminek na financnich trzich. tions with interest rate, equity and currency instruments that are sensitive to changes in financial market conditions.
Nize jsou popsana rizika, jimz je spole¢nost vystavena z dGivodu aktivit a fizeni pozic vzniklych z téchto aktivit a dale pak Below are described the risks that the Company is exposed to due to its activities and due to the management of positions
pristupy k Fizeni téchto rizik. Jednim z pilitG fizeni rizik je dodrzovani vyhlasky CNB €. 123/2007 o pravidlech obeztetného resulting from these activities. Approaches to the management of these risks are also described. One of the pillars of risk
podnikani bank, spofitelnich a ivérovych druistev a obchodnikli s cennymi papiry, ktera zachycuje komplexné fizeni vSech management is observance of CNB Decree No. 123/2007, Stipulating the Prudential Rules for Banks, Credit Unions and
rizik. Detailnéjsi postupy fizeni jednotlivych trznich rizik jsou zpracovany ve vnitinich predpisech a uvedeny nize u jednotli- Securities Dealers, which addresses the capital adequacy of non-bank securities dealer and which comprehensively describes
vych rizik. the management of all risks. More detailed procedures for the management of individual market risks are included in inter-

nal regulations and are described below when addressing individual risks.
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a / Riziko likvidity

Riziko likvidity vznika z typu financovani aktivit spole¢nosti a fizeni jejich pozic. Zahrnuje jak riziko schopnosti financovat
aktiva spolec¢nosti nastroji s vhodnou splatnosti, tak i schopnost spolec¢nosti likvidovat/prodat aktiva za pfijatelnou cenu

v pfijatelném ¢asovém horizontu.

Spole¢nost ma pristup k diverzifikovanym zdrojlim 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 likvid-

nich prostiedcich.

Zbytkova splatnost aktiv a zavazki spolecnosti

Do3 Od3més. Od1roku Nad Bez
tis. K¢ més. do 1roku do 5 let 5let specifik. Celkem
K 31. prosinci 2007
Pokladni hotovost a vklady u CB - - - - 122 122
Pohledavky za bankami 552 301 - - - - 552 301
Pohledavky za nebankovnimi
subjekty 1274 648 - - - 1406043 2680691
Akcie, podilové listy a podily - - - - 211909 211909
Ostatni aktiva - - - - 236 403 236 403
Naklady a prijmy pristich obdobi - - - 10 857 10 857
Celkem 1826 949 - - - 1865334 3692283
Zavazky vici bankovnim
subjekttm 874938 - - - - 874 938
Zavazky vici nebankovnim
subjektdm 1127 752 - - - - 1127752
Zavazky z dluhovych cennych
papir( 910 946 - - - - 910 946
Ostatni pasiva - - - - 763 540 763 540
Vynosy a vydaje pfistich obdobi - - - 15107 15107
Celkem 2913 636 - - - 778 647 3692283
Gap (1086 687) - - - 1086687 -
Kumulativni gap (1086 687) (1086687) (1086687) (1086 687) - -

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 manage-
ment 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.

Residual maturity of the Company’s assets and liabilities

Up to 3 months 1year to Over Unspeci-

CZK 000 3 months to 1year 5 years 5 years fied Total
At 31 December 2007

Cash and balances with central banks - - - - 122 122
Receivables from banks 552,301 - - - - 552,301
Receivables from non-bank entities 1,274,648 - - - 1,406,043 2,680,691
Shares, mutual fund certificates and

Other investments - - - - 211,909 211,909
Other assets - - - - 236,403 236,403
Prepaid expenses and accrued income - - - - 10,857 10,857
Total 1,826,949 - - - 1,865334 3,692,283
Due to bank entities 874,938 - - - - 874,938
Due to non-bank entities 1,127,752 - - - - 1,127,752
Payables from debt securities 910,946 - - - - 910,946
Other liabilities - - - - 763,540 763,540
Accrued expenses and deferred income - - - - 15,107 15,107
Total 2,913,636 - - - 778,647 3,692,283
Gap (1,086,687) - - - 1,086,687 -
Cumulative gap (1,086,687) (1,086,687) (1,086,687) (1,086,687) - -
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Zbytkova splatnost aktiv a zavazki spoleénosti (pokraéovani)

Do3 Od3més. Od1roku Nad Bez
tis. K¢ més. do 1roku do 5 let 5 let specifik. Celkem
K 31. prosinci 2006
Pokladni hotovost a vklady u CB - - - - 69 69
Pohledavky za bankami 425983 - - - - 425983
Pohledavky za nebankovnimi
subjekty 1970 638 1500 35000 - 1474 059 1481197
Dluhové cenné papiry - 10 060 - - - 10 060
Akcie, podilové listy a podily - - - - 358 235 358 235
Ostatni aktiva - - - - 299 445 299 445
Naklady a pfijmy pristich obdobi - - - - 10 369 10 369
Celkem 2396 621 11560 35000 - 2142177 4585358
Zavazky vici bankovnim subjektim 480 260 - - - - 480 260
Zavazky vici nebankovnim
subjektdm 1677 243 - - - - 1677 243
Zavazky z dluhovych cennych papirt 484 055 1187 550 - - - 1671605
Ostatni pasiva 110176 1957 - - 643 451 755584
Vynosy a vydaje piistich obdobi - - - - 666 666
Celkem 2751734 1189507 - - 644117 4585358
Gap (355113) (1177 947) 35000 - 1498060 -
Kumulativni gap (355113) (1533 060) (1498 060) (1498 060) - -

Vyse uvedené tabulky predstavuji zbytkovou splatnost tcetnich hodnot jednotlivych finan¢nich nastrojd, nikoliv veskerych
penéznich tokd, které z téchto nastrojl plynou.

b / Urokové riziko

Spolecnost je vystavena urokovému riziku vzhledem ke skutecnosti, Ze Urocena aktiva a pasiva maji riizné splatnosti nebo
obdobi zmény/Upravy Urokovych sazeb a také objemy v téchto obdobich. V pfipadé proménlivych trokovych sazeb je spo-
le¢nost vystavena bazickému riziku, které je dano rozdilem v mechanismu tpravy jednotlivych typl trokovych sazeb jako

Pribor, atd.

Aktivity v oblasti fizeni trokového rizika maji za cil optimalizovat ¢isty Urokovy vynos spolecnosti v souladu se strategii spo-
le¢nosti schvalenou predstavenstvem spolecnosti. Hlavni ¢ast podstupovaného trokového rizika vyplyva z financovani repo

operaci s klienty. Pfi uzavirani repo operaci (rep, reverznich rep) je dodrzovana maximalni délka kontraktu (splatnosti) 60
dn( jak na pasivni, tak i aktivni strané operace (z pohledu spole¢nosti). Urokova citlivost aktiv a pasiv vyplyvajicich z téchto
operaci je stejnd, vynosy pro spole¢nost plynou z trokového diferencialu. Vyjimky v délce kontraktu jsou schvalovény pred-

stavenstvem. Urokova rizika vyplyvajici z pozic v trokovych nastrojich (dluhopisech, pokladni¢nich poukazkach, apod.) jsou

fizena obchodnimi limity.

Residual maturity of the Company’s assets and liabilities (continued)

Up to 3 months 1year to Over Unspeci-

CZK 000 3 months to 1year 5 years 5 years fied Total
At 31 December 2006

Cash and balances with central banks - - - - 69 69
Receivables from banks 425,983 - - - - 425,983
Receivables from non-bank entities 1,970,638 1,500 35,000 - 1,474,059 1,481,197
Debt securities - 10,060 - - - 10,060
Shares, mutual fund certificates and

other investments - - - - 358,235 358,235
Other assets - - - - 299,445 299,445
Prepaid expenses and accrued income - - - - 10,369 10,369
Total 2,396,621 11,560 35,000 - 2142177 4,585,358
Due to bank entities 480,260 - - - - 480,260
Due to non-bank entities 1,677,243 - - - - 1,677,243
Payables from debt securities 484,055 1,187,550 - - - 1,671,605
Other liabilities 110,176 1,957 - - 643,451 755,584
Accrued expenses and deferred income - - - - 666 666
Total 2,751,734 1,189,507 - - 644,117 4,585,358
Gap (355,113)  (1,177,947) 35,000 - 1,498,060 -
Cumulative gap (355113) (1,533,060) (1,498,060) (1,498,060) . .

The above tables show the residual maturity of the book value of the individual financial instruments, not the total cash

flows resulting from the instruments.

b / Interest-rate risk

The Company is exposed to interest-rate risk as its interest-bearing assets and liabilities have different maturity dates,
periods of interest rate changes, and volumes during these periods. In the case of variable interest rates, the Company is
exposed to a basis risk due to the different mechanisms of setting the interest rate, such as Pribor.

The Company’s interest-rate risk management activities are aimed at optimising net interest income in accordance with the
Company'’s strategy, approved by the board of directors. Most of the interest-rate risk exposure stems from the financing of
repurchase and resale commitments with clients. In concluding repurchase and resale commitments, the maximum length
of a contract (maturity) is 60 days, both on the liability and asset sides of the commitment. The interest-rate sensitivity of
assets and liabilities resulting from these commitments is identical; revenues for the Company stem from the interest-rate
differential. Exceptions in contract length are approved by the board of directors. Interest-rate risks resulting from positions
in debt instruments (bonds, treasury bills, etc.) are managed by setting trading limits.
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Urokova citlivost aktiv a zavazk

NOTES TO THE FINANCIAL STATEMENTS

Do 3 Od 3 més. Od 1roku Nad

tis. K¢ més. do 1roku do 5 let 5let Celkem
K 31. prosinci 2007

Pohledavky za bankami 552 301 - - - 552 301
Pohledavky za klienty 2 680691 - - - 2 680 691
Celkem 3232992 - - - 3232992
Zavazky vici bankam 874938 - - - 874 938
Zavazky vadi klientim 1127752 - - - 1127752
Zavazky z dluhovych cennych papir 910 946 - - - 910 946
Celkem 2913 636 - - - 2913 636
Gap 319 356 - - - 319 356
Kumulativni gap 319 356 319 356 319 356 319 356 319 356
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Do 3 Od 3 més. Od 1 roku Nad

tis. K¢ més. do 1roku do 5 let 5 let Celkem
K 31. prosinci 2006

Pohledavky za bankami 425983 - - - 425983
Pohledavky za klienty 3444 697 1500 35000 - 3481197
Dluhové cenné papiry - 10 060 - 10 060
Celkem 3870680 11560 35000 - 3917 240
Zavazky vici bankam 480 260 - - - 480 260
Zavazky vaci klientdm 1677 243 - - - 1677 243
Zavazky z dluhovych cennych papiri 1671605 - - - 1671605
Celkem 3829108 - - - 3829108
Gap 41572 11560 35000 - 88132
Kumulativni gap 41572 53132 88132 88132 88132

Vyse uvedeny piehled zahrnuje pouze Urokové citliva aktiva a zavazky a neni proto totozny s hodnotami prezentovanymi

v rozvaze spolec¢nosti.

Interest sensitivity of assets and liabilities

Up to 3 months 1year to Over

CZK 000 3 months to 1year 5 years 5 years Total
At 31 December 2007

Receivables from banks 552,301 - - - 552,301
Receivables from customers 2,680,691 - - - 2,680,691
Total 3,232,992 - - - 3,232,992
Due to banks 874,938 - - - 874,938
Due to customers 1,127,752 - - - 1,127,752
Payables from debt securities 910,946 - - - 910,946
Total 2,913,636 - - - 2,913,636
Gap 319,356 - - - 319,356
Cumulative gap 319,356 319,356 319,356 319,356 319,356
|

Up to 3 months 1year to Over

CZK 000 3 months to 1year 5 years 5 years Total
At 31 December 2006

Receivables from banks 425,983 - - - 425,983
Receivables from customers 3,444,697 1,500 35,000 - 3,481,197
Debt securities - 10,060 - 10,060
Total 3,870,680 11,560 35,000 - 3,917,240
Due to banks 480,260 - - - 480,260
Due to customers 1,677,243 - - - 1,677,243
Payables from debt securities 1,671,605 - - - 1,671,605
Total 3,829,108 - - - 3,829,108
Gap 41,572 11,560 35,000 - 88,132
Cumulative gap 41,572 53,132 88,132 88,132 88,132

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

sented in the Company’s balance sheet.
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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 nastroji jsou fizena

obchodnimi limity.

d / Ménové riziko

Aktiva a pasiva v cizich ménach vcetné podrozvahovych angazovanosti predstavuji expozici spole¢nosti vii¢i ménovym

rizikiim. Realizované i nerealizované kursové zisky a ztraty jsou zachyceny pfimo ve vykazu zisku a ztraty. Devizova pozi-
ce spolec¢nosti v nejvyznamnéjsich ménach je nasledujici:

Devizova pozice spole¢nosti

NOTES TO THE FINANCIAL STATEMENTS

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 474 204 866 552 301
Pohledavky za nebankovnimi subjekty 163 7 831 2 672 695 2 2 680691
Akcie, podilové listy a ostatni podily 12 352 16 189 261 10 280 211909
Ostatni aktiva 1987 30 234 386 - 236 403
Naklady a prijmy pFistich obdobi 1399 512 8946 - 10 857
Celkem 51124 50 422 3579586 11151 3692283
Zavazky vici bankdm - - 874 938 - 874938
Zavazky vici nebankovnim subjektim - - 1127752 - 1127752
Zavazky z dluhovych cennych papirti - - 910 946 - 910 946
Ostatni pasiva 500 331 261136 551 262 518
Vynosy a vydaje pristich obdobi - - 15107 - 15107
Vlastni kapital - - 501022 - 501022
Celkem 500 331 3690901 551 3692283
Dlouhé pozice podrozvahovych nastroja 808 449 197 503 12 698 - 1018 650
Kratké pozice podrozvahovych nastroj- 12 655 1003 838 - 1016 493
Cista devizova pozice 859 073 234 939 (1102 455) 10 600 2157

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 associ-
ated 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:

The Company’s foreign currency position

CZK 000 EUR usbD 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
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 51,124 50,422 3,579,586 11,151 3,692,283
Due to banks - - 874,938 - 874,938
Due to non-bank entities - - 1,127,752 - 1,127,752
Payables from debt securities - - 910,946 - 910,946
Otbher 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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Devizova pozice spoleénosti (pokraéovani)

tis. K¢ EUR usbD CZK Ostatni Celkem

K 31. prosinci 2006

Pokladni hotovost a vklady u CB 14 12 42 1 69
Pohledavky za bankami 7 604 42 084 374 957 1338 425983
Pohledavky za nebankovnimi subjekty 43 8727 3472 425 2 3481197
Dluhové cenné papiry - - 10 060 - 10 060
Akcie, podilové listy a ostatni podily 14 296 117 367 215959 10 613 358235
Ostatni aktiva 1988 31 297 426 - 299 445
Naklady a pfijmy pristich obdobi 1361 512 8 496 - 10 369
Celkem 25306 168733 4379 365 11954 4585358
Zavazky vici bankam - - 480 260 - 480 260
Zavazky vic¢i nebankovnim subjektim - - 1677 243 - 1677 243
Zavazky z dluhovych cennych papirQ - - 1671605 - 1671605
Ostatni pasiva 664 701 110 822 383 112 570
Vynosy a vydaje pfistich obdobi - - 666 - 666
Vlastni kapital - - 643 014 - 643 014
Celkem 664 701 4583610 383 4585358
Dlouhé pozice podrozvahovych nastroji 207 587 256 566 - - 464153
Kratké pozice podrozvahovych nastroji - - 466 348 - 466 348
Cista devizova pozice 232299 424 598 (670 593) 11571 (2195)

e / Metody fizeni rizik

Spole¢nost ma nastavené limity maximalni angaZzovanosti na jednotlivé pozice v jednotlivych skupinach aktiv (podle regio-
nu, likvidity, typu aktiva). Vnitinimi pfedpisy jsou déle 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 limitd, 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.

31/VYZNAMNE UDALOSTI PO DATU UCETNIi ZAVERKY

K datu sestaveni Gcetni zavérky nebyly spole¢nosti znamy Zadné udalosti, které by si vyzadaly Upravu Gcetni zavérky spole¢nosti.

Odeslano dne: Razitko a podpis Osoba odpovédna Osoba odpovédna
statutarniho organu: za Ucetnictvi: za Ucetni zévérku:
18. dubna 2008 / i/ E—
A Led 4

Irena Vojtova Irena Vojtova
Mgr. Michael Milat,

L pn Zv}; it Lo 7%7 i

Ing. Jan Schiesser

The Company'’s foreign currency position (continued)

CZK 000 EUR usb CZK Other Total
Cash and balances with central banks 14 12 42 1 69
Receivables from banks 7,604 42,084 374,957 1,338 425,983
Receivables from non-bank entities 43 8,727 3,472,425 2 3,481,197
Debt securities - - 10,060 - 10,060
Shares, mutual fund certificates and

other investments 14,296 117,367 215,959 10,613 358,235
Other assets 1,988 31 297,426 - 299,445
Prepaid expenses and accrued income 1,361 512 8,496 - 10,369
Total 25,306 168,733 4,379,365 11,954 4,585,358
Due to banks - - 480,260 - 480,260
Due to non-bank entities - - 1,677,243 - 1,677,243
Payables from debt securities - - 1,671,605 - 1,671,605
Other liabilities 664 701 110,822 383 112,570
Accrued expenses and deferred income - - 666 - 666
Equity - - 643,014 - 643,014
Total 664 701 4,583,610 383 4,585,358
Long positions in off-balance sheet

instruments 207,587 256,566 - - 464,153
Short positions in off-balance sheet

instruments - - 466,348 - 466,348
Net foreign currency position 232,299 424,598 (670,593) 11,571 (2,195)

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 realizing 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.

31/ MATERIAL SUBSEQUENT EVENTS

There have been no events subsequent to the balance sheet date that would require adjustment of the financial statements

of the Company.

Sent: Stamp and signature
of statutory body:

18 April 2008 /{/M/u{ ‘ %'_’

Mgr. Michael Milat,

Ing. Jan Schiesser

Responsible person

for accounting:

Irena Vojtova

7

v

Responsible person
for financial statements:

Irena Vojtova

M
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Zprava o vztazich mezi ovladajici a ovldadanou 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 finan¢ni 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:
Ucetni obdobi:

akciova spole¢nost
1.1.2007 az 31. 12. 2007

Tato zprava je zpracovéna ve smyslu ustanoveni § 66a odst. 9 zakona ¢. 513/1991 Sb., obchodniho zdkoniku, ve znéni poz-
déjsich predpist, 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. Propojené 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.

(dne 18. dubna 2007 doslo ke zméné plivodni obchodni firmy ATLANTIK Asset Management, a.s.)
IC: 63 47 04 M

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

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

3. Smlouvy, pravni ukony a ostatni opatreni u¢inéna v rozhodném ucetnim obdobi mezi ovlada-
nou osobou a propojenymi osobami:

3.1. Smlouvy uzaviené mezi ovladanou osobou a propojenymi osobami

3.1.1. ATLANTIK finan¢ni trhy, a.s. a KKCG Finance B.V.

Dne 9. 1. 2007 byla mezi vySe uvedenymi spole¢nostmi uzaviena komisionarska smlouva, jejimz predmétem byl zavazek
ATLANTIK finan¢ni trhy, a.s. vlastnim jménem na tcet KKCG Finance B.V. vyvijet ¢innost sméfujici k dosazeni koupé nebo
prodeje investi¢nich néstroja.

Uplata za ¢innosti stanovené ve smlouvé byla obvykld a nelisila se od Gplaty pfi uzavirani obdobnych smluv s jinymi proti-
stranami.

Dne 28. 8. 2007 byla mezi vyse uvedenymi spole¢nostmi uzaviena smlouva o uschové cennych papir(, jejimz predmétem
byl zavazek ATLANTIK finan¢ni trhy, a.s. prevzit od KKCG Finance B.V. do samostatné uschovy listinné cenné papiry.

Uplata za ¢innosti stanovené ve smlouvé byla obvyklé a neligila se od Gplaty pfi uzavirani obdobnych smluv s jinymi proti-
stranami.

Dne 31. 10. 2007 byla mezi vySe uvedenymi spole¢nostmi uzaviena smlouva o poskytnuti poradenskych sluzeb, jejimz pred-
métem byl zavazek ATLANTIK financni trhy, a.s. poskytnout KKCG Finance B.V. poradenstvi v oblasti podnikovych financi.

Uplata za ¢innosti stanovené ve smlouvé byla obvykla a neligila se od Gplaty pfi uzavirani obdobnych smluv s jinymi proti-
stranami.

REPORT ON RELATIONS

Report on Relations between the Controlling and Controlled Entities, and on Relations between the Controlled Entity and
Other Entities Controlled by the Same Controlling Entity (Related Entities)

1. Introduction

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

ATLANTIK finan¢ni trhy, a.s.

Identification no.: 26 2180 62

Established: 1July 2000

Registered office: Prague 10, Vinohradska 230, postcode 100 00

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

Accounting period: 1 January 2007 to 31 December 2007

This report has been drawn up in accordance with the provisions of Section 66a, paragraph 9 of Act No. 513/1991 Coll., the
Commercial Code, as subsequently amended, which prescribes 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 (related entities).

2. Related entities

2.1. Controlling entity

KKCG Finance B.V.
With its registered office at Strawinskylaan 927, 1077 XX Amsterdam, Kingdom of the Netherlands
Registered 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 spole¢nost, a.s.

(On 18 April 2007, there was a change from the original company name ATLANTIK Asset Management, a.s.)
Identification no.: 63 47 04 11

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

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

3. Agreements, acts in law and other measures adopted by the controlled and related entities
in the relevant accounting period:

3.1. Agreements concluded between the controlled entity and related entities

3.1.1. ATLANTIK financ¢ni trhy, a.s. and KKCG Finance B.V.

On 9 January 2007, the aforementioned parties concluded a commission agreement under which ATLANTIK finan¢ni trhy,
a.s. undertook to act in its own name and for the account of KKCG Finance B.V. for the purpose of purchase or sale of invest-
ment instruments.

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

On 28 August 2007, 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 agreement for the activities was usual and customary and did not differ from the
payment under similar contracts with other counterparties.

On 31 October 2007, the aforementioned parties concluded a contract for providing advisory services under which
ATLANTIK finan¢ni trhy, a.s. undertook to provide advisory services in the field of corporate finance to KKCG Finance B.V.

The remuneration established under the agreement 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 financni trhy, a.s. a ATLANTIK Asset Management investicni spole¢nost, a.s.

Dne 31. 1. 2007 byla mezi vySe uvedenymi spole¢nostmi uzaviena smlouva o poskytnuti sluzby, jejimz predmétem byl zavazek
ATLANTIK finan¢ni trhy, a.s. umoznit ATLANTIK Asset Management investi¢ni spole¢nost, a.s. vyuzivat telekomunikacni sluzby.

Uplata za ¢innosti stanovené ve smlouvé byla obvyklé a neligila se od Gplaty pfi uzavirani obdobnych smluv s jinymi protistra-
nami.

Dne 1. 4. 2007 byla mezi vy$e uvedenymi spole¢nostmi uzaviena smlouva o spolupraci, jejimz predmétem byl zavazek vzajem-
né spoluprace smluvnich stran v ramci reklamni kampané.

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

Dne 2.7. 2007 byla mezi vySe uvedenymi spole¢nostmi uzaviena smlouva o spolupraci, jejimz predmétem byl zavazek vzajem-
né spoluprace pfi distribuci cennych papirt na tzemi Ceské republiky.

Uplata za ¢innosti stanovené ve smlouvé byla obvykla a nelisila se od Uplaty pfi uzavirani obdobnych smluv s jinymi protistra-
nami.

Dne 8. 8. 2007 byla mezi vy3e uvedenymi spole¢nostmi uzaviena smlouva o vedeni evidence zahrani¢nich cennych papir(,
jejimz pfedmétem byl zavazek ATLANTIK Asset Management investi¢ni spole¢nost, a.s. zajistovat pro ATLANTIK financni trhy,
a.s. evidenci investi¢nich nastroja.

Uplata za ¢innosti stanovené ve smlouvé byla obvykla a nelisila se od Uplaty pfi uzavirani obdobnych smluv s jinymi protistra-
nami.

Dne 1. 11. 2007 byla mezi vy3e uvedenymi spole¢nostmi uzaviena smlouva o delegaci, jejimZ predmétem bylo delegovani
¢innosti risk managementu repo operaci ze spole¢nosti ATLANTIK Asset Management investi¢ni spole¢nost, a.s., na spole¢nost
ATLANTIK finan¢ni trhy, a.s.

Uplata za ¢innosti stanovené ve smlouvé byla obvykla a nelisila se od Uplaty pfi uzavirani obdobnych smluv s jinymi protistra-
nami.

Dne 30.11. 2007, 12. 12. 2007 a 31. 12. 2007 byla mezi vySe uvedenymi spole¢nostmi uzaviena smlouva o pfevodu cenného
papiru, jejimz predmétem byl prevod vlastni sménky vystavené spole¢nosti ATLANTIK finan¢ni trhy, a.s. na fad spole¢nosti
ATLANTIK Asset Management investi¢ni spole¢nost, a.s.

Uplata stanovena ve smlouvé byla obvykla a nelisila se od Uplaty pfi uzavirani obdobnych smluv s jinymi protistranami.

3.2. Jiné pravni tkony ucinéné v zajmu propojenych osob

Spolecnost ATLANTIK financni trhy, a.s. neucinila zadné jiné pravni tkony, 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

Spolec¢nost ATLANTIK financni trhy, a.s. nepfijala ani neuskutecnila zadna ostatni opatieni, ktera by byla v zajmu nebo na
popud propojenych osob.

REPORT ON RELATIONS

3.1.2. ATLANTIK financni trhy, a.s. and ATLANTIK Asset Management investicni spole¢nost, a.s.

On 31 January 2007, the aforementioned parties concluded a contract for provision of services under which ATLANTIK
financni trhy, a.s. undertook to enable ATLANTIK Asset Management investi¢ni spole¢nost, a.s. to use telecommunication
services.

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

On 1 April 2007, the aforementioned parties concluded a contract for cooperation under which the contracting parties
undertook to cooperate with regard to a promotional campaign.

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

On 2 July 2007, the aforementioned parties concluded a contract for cooperation under which the contracting parties un-
dertook to cooperate in distributing securities on the territory of the Czech Republic.

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

On 8 August 2007, the aforementioned parties concluded a contract for keeping records of foreign securities under which
ATLANTIK Asset Management investicni spolecnost, a.s. undertook to keep records of investment instruments for ATLANTIK
financni trhy, a.s.

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

On 1 November 2007, the aforementioned parties concluded a contract for delegation, the subject of which was to delegate
the risk management activities related to repo operations from ATLANTIK Asset Management investicni spolecnost, a.s. to
ATLANTIK finan¢ni trhy, a.s.

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

On 30 November 2007, 12 December 2007 and 31 December 2007, the aforementioned parties concluded a contract for
transfer of a security, the subject of which was to transfer a negotiable promissory note issued by ATLANTIK finan¢ni trhy,
a.s. to ATLANTIK Asset Management investi¢ni spolecnost, a.s.

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

3.2. Other acts in law made in the interest of related entities
ATLANTIK financni trhy, a.s. did not enter into any legal acts that could be in the interests of related entities.

3.3. Other measures adopted or taken by the controlled entity in the interest or at the instiga-
tion of related entities

ATLANTIK finan¢ni trhy, a.s. did not adopt or take any other measures that could be in the interests of or at the instigation
of related entities.
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4. Zavér

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

k ostatnim osobam ovladanym stejnou ovladajici osobou nevznikla Zddna Gjma, Ze plnéni a protiplnéni byla za ceny obvyklé
v obchodnim styku jako k ostatnim protistranam a klientdim, a Ze nebyly poskytnuty zadné vyhody ani nevyhody, ani nebyla
prijata zadna opatieni na popud nebo v zdjmu téchto osob.

V Praze dne 31. 3. 2008

CLed A

Mgr. Michael Milat,
¢len predstavenstva
ATLANTIK finanéni trhy, a.s.

Ing. Jan Schiesser,
predseda predstavenstva
ATLANTIK finan¢ni trhy, a.s.

REPORT ON RELATIONS

4. Conclusion

The above report indicates that nothing of detriment to ATLANTIK financni trhy, a.s. arose from its relationships with the
controlling entity or other entities controlled by the same controlling entity, that performance and consideration were
provided at prices that were usual and customary in commercial relations with other counterparties and clients, that no
advantages were offered or disadvantages suffered, and that no measures were taken at the instigation of or in the interests
of these entities.

In Prague on 31 March 2008

Ny , » )
Ing. Jan Schiesser Mgr. Michael Milat
Chairman of the Board of Directors Member of the Board of Directors
ATLANTIK finan¢ni trhy, a.s. ATLANTIK financni trhy, a.s.
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