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Klicové udaje

Celkovy obrat Factoringu Ceské spoftitelny (v mil. K¢)

21379
16 175

9 760

2002 2003 2004

Celkovy obrat spoleénosti Factoring Ceské spofitelny se v roce 2004
zvySil na 21,4 mld. K¢, cozZ je meziroéni narist o témeér 40 %.

Factoring Ceské spofitelny se v roce 2004 stal vedouci factoringovou
spoleénosti v CR s podilem na trhu pres 26,4 %.




Key Figures

Total turnover of Factoring Ceské sporitelny (CZK in millions)

21,379
16,175

9,760

2002 2003 2004

Total turnover of the company Factoring Ceské Spofitelny increased
in 2004 to 21.4 mld. CZK, which represents an inter-year increase of al-
most 40%.

In 2004 Factoring Ceské spofitelny became the leading factoring com-
pany in the Czech Republic with a market share over 26.4%.
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Uvodni slovo piedsedy
predstavenstva

Foreword of the Chairman
of the Board of Directors

Vazeni akcionari, vazeni obchodni pratelé,
vazeni spolupracovnici,

__ uplynuly rok byl pro Factoring Ceské spofitelny v poradi dal$im
tispésnym rokem. V néro¢ném konkurencnim prostiedi tradi¢nich i nové
vzniklych factoringovych spolecnosti a také bank jsme potvrdili nasi lon-
skou dynamiku riistu, vyrazné zvysili svilj obrat a podil na trhu a stali se
nejvétsi factoringovou spoleénosti na trhu. Zvysili jsme obrat z 16,2
mld. K¢ vroce 2003 na 21,4 mld. K¢ v roce 2004. Nas trzni podil vzrostl
z25% v roce 2003 na 26,4 % v roce 2004. Uspésné jsme dale rozvinuli

spolupraci s matefskou bankou v rdmci maximéalniho vyuZiti synergie a po-
dafilo se ndm takto proniknout do segmentu velkych korporatnich klientd.
Dale rozvijime systém Risk managmentu v rdmci cilli projektu NBCA (Basel
I) ve spolupraci s matefskou bankou a se silnym zdzemim e-technolgii.
Stabilizovali jsme team a vyrazné zlepsili a zefektivnili zplisoby interni ko-
munikace. Ve spolupréci s matefskou bankou jsme nastavili iéinné pro-
cesy interni kontroly a auditu. Zahajili jsme projekt procesniho fizeni splec-
nosti opét s dlirazem na nasledna softwarova feseni. V roce 2004 se naSe
dcefind spolecnost na Slovensku stala jednickou na mistnim trhu.
_0d budoucnosti ocekdvame dal$i prohlubovani konkurenéniho
prostfedi, pravdépodobny vznik dalSich factoringovych spoleénosti na
trhu, tak jako tomu bylo i v roce 2004, tlak na ceny a prozatim stale niz-
kou droved zékladnich Grokovych sazeb a zvySovani exportu Ceské repub-
liky, na kterém bychom se chtéli podilet vice nez doposud.

Jsme si védomi, Ze o Gspéchu v budoucnosti bude rozhodovat
rychlost a kvalita poskytovanych sluZzeb. Nasi snahou je, abychom per-
fektné zvladli procesy uvnitf spolec¢nosti a byli pfitom dostateéné inova-
tivni. Profesiondlni kvalita prace, rychlost a spolehlivost na jesté vyssi
Grovni by mély byt standardem nasi spolecnosti v budoucnu.

__ Ré&d bych podékoval véem akcionarim, partneriim i zaméstnan-
clim za dosavadni spolupraci a popfal jim hodné Gspéchl v pracovnim
i osobnim Zivoté.

n bt

Ing. Rudolf Hantak

Dear Shareholders, Business Friends and
Colleagues,

_____ This past year was for Factoring Ceské spoftitelny another year
of success in a row. In a challenging and competitive climate of tradi-
tional as well as recently established factoring companies and banks, we
confirmed our growth dynamics, considerably increased our turnover and
our market share, and became the leading factoring company on the
market. Factoring Ceské spofitelny increased its turnover from CZK
16.2 billion in 2003 to CZK 21.4 billion in 2004. Our market share
rose from 25% in 2003 to 26.4% in 2004. We succeeded to further
extend our cooperation with the parent bank with the maximum use of
synergy, which enabled us to enter the market segment of important
corporate clients. We have been focusing on the development of the Risk
Management system under the objectives of the NBCA (Basel II) project
in cooperation with the parent bank and with a strong e-Technology
background. Our team has been stabilized and the mode of internal com-
munication has been improved and made more effective. In cooperation
with the parent bank we set up effective processes of internal control and
audit. We launched a project of procedural governance of the company
again with the emphasis on subsequent software solutions. Our subsidi-
ary in the Slovak Republic became the number one on the local market
in2004.
— Weexpect the future to bring further deepening of the competitive
climate, probable establishment of new factoring companies on the mar-
ket, similarly to the evolution in 2004. We expect also price pressure, and
forthe present low basic interest rates. Further, we anticipate an increase
in the export of the Czech Republic in which we would like to play a more
important role than until now.
_ We are well aware of the fact that the future success will be
decided by the swiftness and quality of the services provided. It is our
aim to master the internal processes of the company and at the same
time to be innovative enough. A professional quality of work, swiftness
and reliability on an even higher level should become a standard for our
company in the future.

I would like to thank all the shareholders, partners, and staff for
their cooperation and wish them every success in both their professional
and personal lives.

I

{ledr) &..7&,’)

Rudolf Hantak

02

FACTORING CESKE SPORITELNY 2004 VYROCNi ZPRAVA



Profil spolecnosti

Company Profile

____ Spoleénost Factoring Ceské spofitelny, a. s. byla zaloZena v lis-
topadu 1995, pivodné jako CS Factoring, v pravni formé spolegnost s ru-
¢enim omezenym.

__ Hlavnim poslénim spolecnosti bylo poskytovani factoringovych
a forfaitingovych sluzeb umoznujicich financovani vzdjemného cesko-
-slovenského obchodu.

__ Vroce 1997 byla podepsina smlouva o vstupu Ceské spofi-
telny, a. s. jako minoritniho akcionare a spolecnost byla transformovana
na akciovou spolecnost se zakladnim kapitalem 30 milionl korun.
____ VtomtéZ roce byl CS Factoring p¥ijat za €lena Factors Chain In-
ternational - nejvétSiho sdruZeni factoringovych firem na svété.
__Vramcisvého dalsiho pisobeni na trhu v Ceské republice spolec-
nost rozSifila sortiment sluZzeb v oblasti obchodniho financovani ve fac-
toringu a forfaitingu tak, aby svymi produkty pokryla veSkeré poZadavky
své klientely, a v sou¢asnosti se fadi mezi nejvétsi factoringové spolec-
nosti v Ceské republice.

___ Vroce 2000 se CS Factoring stal jednim ze zakladajicich &lent
Asociace factoringovych spoleénosti Ceské republiky.

__ Vprib&hu roku 2001 ziskala Ceska spofitelna 100% podil ve spo-
leCnosti, zvySila zakladni kapitdl na 84 miliony korun a spoleénost s no-
vym jménem Factoring Ceské spofitelny, a. s. se stala élenem Finanéni
skupiny Ceské spofitelny.

vav~s

Vyvoj nejdilezitéjsSich ekonomickych ukazatell

Factoring Ceské spofitelny, a.s. was established in November
1995, originally as CS Factoring with the legal status of a limited liability
company.

___The main mission statement of the company was rendering
of factoring and forfeiting services enabling financing of the mutual
Czech-Slovak trade.

In 1997 a contract of accession of Ceska spofitelna, a.s. as
a minority shareholder was signed and the company was transformed into
a joint-stock company with the registered capital of CZK 30,000,000.
_____In the same year €S Factoring was accepted as a member of
Factors Chain International - the largest association of factoring com-
panies in the world.

_Asapartofits further operation in the Czech market the company
extended the assortment of its services in the field of business financing
in factoring and forfeiting in order to make its products meet all the re-
quirements of its clients; currently it ranks among the largest factoring
companies in the Czech Republic.

In 2000 S Factoring became one of the founding members of
the Association of factoring companies of the Czech Republic.
______Throughout 2001 Ceska spofitelna acquired 100% share in the
company, increased its registered capital to CZK 84,000,000 and the
company under a new name of Factoring Ceské spofitelny, a.s became
a member of the financial group of Ceska spofitelna.

2002 2003 2004
Aktiva z profinancovani pohledavek klientt 2 884 214 3 849 241 5900 753
Zékladni kapital 84 000 84 000 84 000
Vlastni kapital 77 940 92 613 109 392
Pfidana hodnota 37 637 52 717 62 403
Hospodarsky vysledek pfed zdétovanim a tvorbou rezerv a opravnych polozek 21 939 26 762 22 360
Hospodarsky vysledek za Gcetni obdobi 11 468 14 685 15 960
Development of the key economic indicators

2002 2003 2004
Assets from client claim financing 2,884,214 3,849,241 5,900,753
Registered capital 84,000 84,000 84,000
Owner's equity 77,940 92,613 109,392
Added value 37,637 52,717 62,403
Income before accounting and reserve and rectifying items generation 21,939 26,762 22,360
Income per accounting period 11,468 14,685 15,960
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Slozeni vrcholovych
organu spolecnosti

Directors and Officers

Predstavenstvo

> Ing. Rudolf Hantak, pfedseda

> Radmila Jakubova, mistopfedseda
> doc. Ing. Lubomir Civin, CSc., Clen

Dozor¢i rada (k 1. 10. 2004):

> Mag. Gernot Mittendorfer, pfedseda

> Mag. Frank Michael Beitz, mistopfedseda
> Dr. Heinz Knotzer, ¢len

Zmény ve slozeni dozorci rady
(od 1. 10. 2004):
> Dr. Heinz Knotzer, predseda

> Mag. Frank Michael Beitz, mistopfedseda
> Ing. Karel Mourek, ¢len

Organizacni schéma spolecnosti

DOZORCi RADA
I

PREDSTAVENSTVO

I— Generalni Feditel

—— Financni feditel
— Reditel pro risk management

— Reditel obchodu a marketingu

L Reditel provozu

Vedeni spolecnosti

> Ing. Rudolf Hantdk, generdlni feditel

> Radmila Jakubové, ekonomicko-finanéni feditel

> doc. Ing. Lubomir Civin, CSc., feditel pro risk management
> Ing. Martin Stépka, feditel obchodu a marketingu

> Ing. Michael Jehlicka, feditel provozu

Board of Directors

> Rudolf Hantak, Chairman

> Radmila Jakubova, Vice-chairman
> Lubomir Civin, Member

Supervisory Board (as at 10t October 2004):
> Gernot Mittendorfer, Chairman

> Frank Michael Beitz, Vice-chairman

> Heinz Knotzer, Member

Changes in the members of the Supervisory Board
(since 10t October 2004):

> Heinz Knotzer, Chairman

> Frank Michael Beitz, Vice-chairman

> Karel Mourek, Member

Organizational Chart of the Company

SUPERVISORY BOARD
I

BOARD OF DIRECTORS

I— Chief Executive Officer

—— Financial Manager
—— Risk Management Manager

— Sales and Marketing Manager

L Client Service Manager

Company Management

> Rudolf Hanték, Chief Executive Officer

> Radmila Jakubova, Financial Manager

> Lubomir Civin, Risk Management Manager

> Martin Stépka, Sales and Marketing Manager
> Michael Jehlicka, Client Service Manager

04

FACTORING CESKE SPORITELNY 2004 VYROCNi ZPRAVA



Zprava vedeni
spolecnosti

Management Report

____ Rok 2004 povazuje vedeni spoleénosti Factoring Ceské spofi-
telny za dalSi z fady spésnych let v tomto desetileti. Jako pevné a sta-
bilizovana sougast Finanéni skupiny Ceské spofitelny zaznamenavé spo-
leCnost od svého zafazeni do této skupiny stabilni rlst a vysledky, jeZ ji
fadi mezi pfedni firmy jak v rdmci Finanéni skupiny Ceské spofitelny, tak
i na ceském trhu celkové. Svédci o tom nejenom ukazatele rlistu obratu
a dosahovaného triniho podilu, ale i kvalitativni parametry odrazejici
zlepSujici se ekonomickou efektivitu a rlst ziskovosti.

_ Factoring jako finanéni sluzba poskytovana klientim zejména
v sektoru stfedniho a malého podnikéni se na ¢eském trhu jiz stabilizoval
ajeho rozvoj i nadéle kladné reaguje na pozitivni makroekonomické cha-
rakteristiky ceské ekonomiky. Poptavka po tomto finanénim produktu
zaznamenala rostouci vyvoj i v roce 2004, jenZ byl prvnim rokem ¢Elenstvi
Ceské republiky v Evropské unii. Toto &lenstvi a jeho pozitivni dopad na
rozvoj zahraniéniho obchodu, rdst pfimych zahranicnich investic, nizké
tempo inflace, dalsi rist spotiebitelské poptavky a jiné ukazatele evi-
dentné podporuji rovnéZ sektor financnich sluzeb a prinaseji pozitivni
impulsy i pro dynamicky rozvoj factoringového trhu v Ceské republice,
jakoz i v dalSich zemich stfedni Evropy. Z tohoto vyvoje pak dokézal in-
tenzivné té7it i Factoring Ceské spofitelny a jeho dcefina spolegnost ve
Slovenskeé republice, kterd v roce 2004 rovnéz ziskala vedouci pozici na
slovenském trhu.

_ Srostouci poptévkou roste i nabidka, a tak se na relativné malém
ceském trhu zvySuje konkurence mezi factoringovymi firmami. Na trh
vstupuji na jedné strané nové subjekty specializujici se na tuto €innost,
na druhé strané se posiluji obchodni aktivity jiZ existujicich spole¢nosti.
Tato skutec¢nost vyZadovala od vedeni spolecnosti véasnou reakci na tuto
situaci jak na Grovni strategického, tak i operativniho fizeni.

______ Spoleénost Factoring Ceské spofitelny v roce 2004 naplfiovala
svoji strategickou linii plvodné vytyCenou v roce 2003. Tato linie byla
zamérena kromé jinych cildl i na dosazeni prvniho mista na trhu factorin-
govych sluZeb v nejblizsich tfech letech. Kombinaci relevantnich opatfeni
v strategickém i taktickém Fizeni dosahla nase spoleénost tohoto cile jiz
v roce 2004. Factoringovy obrat doséhl v tomto roce 21,4 mld. K¢ a podil
na trhu ve vysi 26,4 % predstavuje prvni misto, coZ Ize v kontextu vyvoje
trZni situace povazovat za vyznamny Gspéch.

_Vramcifady dalSich strategickych opatfeni zavddénych do organi-
zace, fizeni, ale i béZného chodu spolecnosti se dafi postupné dosahovat
stanovenych cilli. Za prvofady mezi nimi povaZujeme pro nadchazejici ob-
dobi stabilizaci dosazené trini pozice a jeji upeviiovani ve vSech produk-
tovych a klientskych segmentech. Zkvalitnéni strategického fizeni, zrych-
lovani produktové i technologické inovace, procesni optimalizace, jakoZ
i diisledna implementace projektového fizeni jsou néstroje, jejichz jednot-
livé elementy byly ve spolecnosti zavedeny v roce 2004 a stavaji se vy-
znamnymi nositeli dosahovani strategickych cilli v nadchézejicim obdobi.
Jednim z kliGovych néstroji realizace trZni strategie byl rozvoj ob-
chodni ¢innosti. Vedeni spolecnosti vénuje této ¢asti podnikatelskych
aktivit trvalou pozornost. V této oblasti se spolecnost zaméfila na dalsi

_____ The Management of the company Factoring Ceské spofitelny
considers the year 2004 another in a row of successful years of this
decade. Since its inclusion in the Ceska spofitelna Financial group, of
which the company is a settled and stable part, Factoring Ceské spofitelny
has been experiencing stable growth and performance that provide for its
top rating among the group members as well as on the Czech market.
Several indicators prove this fact, not only turnover growth and reached
market share but also quality parameters reflecting improving economic
efficiency and profitability growth.

Factoring, as afinancial service provided mainly in the seg-
ment of small and medium-sized enterprises, has already stabilized
its position on the Czech market and its development still shows an
encouraging reaction towards positive macroeconomic features of the
Czech economy. The demand for this financial product experienced
a considerable increase also during 2004, the first year for the Czech Re-
public as a EU Member State. EU membership and its positive impact on
foreign trade development, growth of foreign direct investment, low pace
of inflation, further increase in consumer demand and other indicators
also obviously support the sector of financial services and bring along
positive incentives for dynamic development of the factoring market in
the Czech Republic as well as in other Central European countries. Both
Factoring Ceské spofitelny and its subsidiary in the Slovak Republic
(number one on the Slovak market in 2004) benefited intensely from this
development.

— Anincrease in demand brings along an increase in supply, which
means that the competition between factoring companies on the rela-
tively small Czech market has been more and more tough. On the one
hand, new entities specialized in this field enter the market, on the other
hand business activities of existing companies are being strengthened.
This situation requested a timely reaction from the company management
both on the strategic and on the operative management level.
______The company Factoring Ceské spofitelny followed in 2004 its
strategic line set up originally in 2003. This line focused among other
aims on reaching the leading position on the factoring market during the
three coming years. Our company succeeded in reaching this goal already
in 2004, due to a combination of appropriate measures taken both in
strategic and tactic management. The factoring turnover reached CZK
21.4 billion and the market share increased to a leading share of 26.4%,
which, in the context of market situation development, can be considered
as a major success.

__Gradually, we are able to reach the set objectives within other
strategic measures introduced in the organization, management and
also day-to-day operations of the company. As the first-line objective
for the upcoming period we consider the stabilization of the reached
market position and its strengthening in all product and client seg-
ments. Strategic management improvement, acceleration of product
and technology innovation, procedure optimization as well as consistent
implementation of project management, these are the instruments the

FACTORING CESKE SPORITELNY 2004 ANNUAL REPORT
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zintenziviiovani a prohlubovani spolupréce s matefskou bankou a dalSimi
¢leny finanéni skupiny. Diky tomu spolecnost v uplynulém roce stabilizo-
vala svoji pozici v novém segmentu velkych korporatnich klientli a dale ji
diverzifikovala. Prohlubovani spoluprace v mezinarodnim ramci, spolu se
zintenzivnénim marketingovych aktivit specializovanych na export, vedlo
k rychlejSimu riistu obratu v produktech importniho a exportniho facto-
ringu. Factoring Ceské spofitelny rovné7 zacal v roce 2004 budovat svoji
externi prodejni sit zaméfenou zejména na podniky ze segmentu malého
a stfedniho podnikani. Ziskal tak dal$i prodejni kanal, schopny operativ-
néjsiho plisobeni v tomto trznim segmentu, v némz se konkurence proje-
vuje s nejvetsi intenzitou.

___ Rizeni rizik ma ve spoleénosti za Gkol kontrolovat kreditni i ope-
racni rizika spolecnosti, realizovat vnitini kontrolni systém a zajistovat in-
terni audit spolecnosti. Vyznamnym zpGsobem se podili i na rozvojovych
zamérech spolecnosti a jeji konsolidaci v rdmci celé Financni skupiny.
Nejvyznamnéjsim pfinosem oddéleni v minulém obdobi je spinéni postu-
povych cilli projektu NBCA (Basel II) implementovanych ve spole¢nosti
v rédmci Finanéni skupiny Ceské spofitelny. Tvorba systémovych opatfeni
konsolidovaného fizeni rizik i vyvoj nastroje softwarové podpory celého
procesu, spolu s vyvojem metodiky vyhodnocovani rizikové expozice byly
hlavnimi projekty realizovanymi v ramci této oblasti v roce 2004, i kdyz je-
jich pfinos se v hospodareni pIné projevi az v blizké budoucnosti.

______ Provozni oddéleni zajistovalo i v roce 2004 plynulou realizaci bé-
Zicich obchodi a poskytovani kvalitniho klientského servisu doprovazeji-
ciho jednotlivé druhy factoringovych produktii. Zavedeni systému account
manager( a jejich specializace na prohlubovani servisu je jednou z nové
realizovanych cest zkvalitiovani sluzeb klientim spolecnosti, jeZ bude
pokracovat i v dalSim obdobi. V uplynulém obdobi byla v provoznim oddé-
leni ve spolupréci s Ceskou spofitelnou rovnéZ implementovéna interne-
tova aplikace umoziujici klientlm vzdaleny pfistup na jejich factoringové
(icty, coZ by na jedné strané mélo zkvalitnit a zrychlit jejich pfistup k infor-
macim, ale také postupné sniZovat pracovni zatizeni pracovniki oddéleni
a vést ke zkvalitnéni jejich prace s klientskymi i odbératelskymi Gcty.
_____ ZlepSovani finan¢niho fizeni spolecnosti se soustfedilo zejména
na zkvalitnéni kontroly provoznich nakladd, optimalizaci fizeni finanénich
tokl spolecnosti a implementaci néstrojl controllingu s cilem zlepSit in-
formovanost vedeni o hlavnich aspektech podnikatelské Ginnosti. Tato
oblast se tak stava dilezitym prvkem umoziujicim dosadhnout efektivnéj-
Siho fizeni a pfimo tak plsobit na rist ziskovosti spoleénosti.

Informacni technologie predstavuji pro budoucnost jeden z hlav-
nich Cinitelt podminujicich firemni inovaéni proces a nasledné i rlist pro-
duktivity. | proto vedeni spolecnosti vénovalo v roce 2004 vyznamnou po-
zornost oddélent, jeZ za tuto oblast odpovida. Pfechod ke koncepénimu
a strategicky orientovanému fizeni oddéleni zalozeny v roce 2004 by mél
umoznit dosazeni oGekavanych piinosi v nejblizSim obdobi a vytvofit z in-
formacnich systémil nastroj dalsi dynamizace rozvoje spolecnosti.
___Vroce 2004 se dale zlepSila kvalita personalni prace. Vyssi
pozornost vedeni vénovana rozvoji odborné i jazykové kvalifikace, im-

different elements of which were introduced in the company in 2004 and
have become important tools for attaining our strategic aims during the
upcoming period.

___ Development of business activity was one of the key instru-
ments of market strategy implementing. The company management
pays persistent attention to this part of business activities. Our company
focused on further intensifying and deepening of the cooperation with the
parent bank as well as with other members of the Financial group. Owing
to this cooperation, our company succeeded last year in stabilization and
diversification of its position in the new segment of large corporate cli-
ents. The consequence of stronger cooperation on the international level
as well as intensification of marketing activities focused on export was
a faster turnover growth of import and export factoring products. In 2004
Factoring Ceské spofitelny started to build its external sales network fo-
cused mainly on small and medium-sized enterprises. The company thus
attained a new sales channel for more operative activity in this market
segment where the competition is the strongest.

____The Risk Management department focuses on the control of
credit and operational risks of the company, sees to the implementation
of internal control system and conducts internal audit of the company. It
contributes in animportant way to the development objectives of the com-
pany and its consolidation within the Financial group. The most important
benefit of this department in the previous period was the fulfillment of the
NBCA (Basel Il) project objectives implemented in the company within
the Ceska spofitelna Financial group. Although their positive impact on
the economic activity of the company will manifest itself only in the near
future, the main projects carried out within this field in 2004 include the
creation of system measures for consolidated risk management and the
development of the instrument for software backing of the whole process
along with the development of evaluation methods for risk exposition.

In 2004, the Operation Department ensured a continuous
realization of running contracts and provided quality client services as-
sociated with different types of factoring products. The introduction of
the system of account managers and their focus on service enhancing is
one of the new ways to improve the quality of our client services, and this
approach will be maintained in the next period. During the last term, an
Internet application enabling clients to gain access from distance to their
factoring accounts was implemented within the Operation Department
in cooperation with Ceska spofitelna. This application should not only
improve the quality and speed of the client’s access to information but
also lower gradually the workload of the Department staff and provide for
higher quality of their work with client and customer accounts.

__ Improvement of the Financial Management of the company
focused mainly on amelioration of operating costs control, optimization
of the company cash flow management and on implementation of the
controlling instruments with the aim to improve the information flow
concerning the principal aspects of the business activity towards the
company management. This field thus becomes an important element
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plementace novych personalizovanych motivacnich systém, vytvareni
docasnych projektovych team(l pfi realizaci jednotlivych strategickych
projektl a dalsi personélni opatieni vedly ke stabilizaci pracovnich team(i
a dalSimu vylepSovani firemni kultury. Smyslem téchto opatfeni i nadéle
zUstava vytvoreni takového personalniho klimatu, které povede k pracov-
nimu vykonu orientovanému na klienta a ke kvalitni praci na kazdé pra-
covni pozici.

______ Spoleénost Factoring Ceské spofitelny chce na zakladé vysledka
dosazenych v minulych letech i v budoucnu hréat vedouci roli v rozvoji trhu
factoringovych sluZeb v Ceské republice. Vysledky spolecného Usili ce-
Iého pracovniho teamu, vSech ¢lend manazerského teamu i zaintereso-
vanych predstavitel(l akcionére spolecnosti, které podminily Uspésné vy-
sledky v roce 2004, umoziiuji optimisticky hledét i do budoucnosti.

providing for a more efficient management and direct influence on the
profitability growth of the company.

Information technologies, conditioning the innovation process
of the company and subsequently also the productivity growth, constitute
one of the main factors for the future. This is also the reason why the
company’s management paid an increased attention to the department
responsible for this field. The transition towards a conceptual and strat-
egy oriented department management founded in 2004 should enable to
reach the expected benefits during the nearest period and to create, using
information systems, an instrument for further dynamic development of
the company.

In 2004 the personnel work quality increased. The management
of the company paid more attention to the development of both profes-
sional and language skills, implementation of new personalized motiva-
tion systems, creation of provisional project teams for the execution of
different strategic projects and other personnel measures, which resulted
in stabilization of the working teams and further improvement of the com-
pany culture. The purpose of these measures remains the aim to create
a personnel climate that will result in client oriented work performance
and to maintain high performance and quality on every position.
______The aim of the company Factoring Ceské spofitelny is to play, on
the basis of its results from the last years, a leading role in the develop-
ment of the factoring services market of the Czech Republic. The results
of the collective effort of the whole working team, of all members of
the managing team and of involved representatives of the company’s
shareholder stimulated encouraging results in 2004 and provide for an
optimistic view of the future.

FACTORING CESKE SPORITELNY 2004 ANNUAL REPORT
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Zprava dozorci rady

Report of the
Supervisory Board

Dozoréi rada spoleénosti Factoring Ceské spofitelny, a. s. v ob-
chodnim roce 2004 pribézZné zajistovala tkoly, které ji naleZi ze za-
kona a podle stanov spoleénosti. Jako kontrolni organ spolecnosti dohli-
Zela na vykon plisobnosti predstavenstva, uskuteciovani podnikatelské
¢innosti a zplisob hospodareni spolecnosti. Dozor¢i rada byla pravidelné
informovana o ¢innosti spolecnosti, jeji financni situaci a o dalSich pod-
statnych zéleZitostech.

_ Dozorcirada prezkoumala tiéetni zavérku spolecnosti k 31. 12.
2004 a dospéla k nazoru, Ze icetni zaznamy a Gcetni evidence byly ve-
deny prikaznym zplisobem v souladu s predpisy o Gcetnictvi a Ze Ucetni
zavérka spravné zobrazuje finangni situaci spoleénosti Factoring Ceské
sporitelny, a.s. k 31. 12. 2004.

_ Audit acetni zavérky provedla firma Deloitte s.r. 0., kterd potvr-
dila, Ze G&etni zavérka Factoringu Ceské spofitelny, a. s. zobrazuje vérné
ve vSech vyznamnych ohledech majetek, zavazky, vlastni kapitadl a fi-
nanéni situaci spolecnosti Factoring Ceské spofitelny, a.s. k 31. prosinci
2004 a vysledek hospodafeni za rok 2004 v souladu se zakonem o Gcet-
nictvi a pfislusnymi predpisy Ceské republiky. Dozoréi rada bere na vé-
domi tento vyrok auditora.

Na zakladé vSech téchto skutecnosti doporucuje dozoréi rada
valné hromadé schvalit Gietni zavérku spoleénosti Factoring Ceské
spofritelny, a.s. k 31.12. 2004. Dale doporucuje valné hromadé zpii-
sob rozdéleni zisku z roku 2004 tak, jak predklada predstavenstvo
spolecnosti.

_ Dozoréi rada projednala a schvalila znéni Zpravy o vztazich
podle § 66a, odst. 9 obchodniho zakoniku spoleénosti Factoring Ceské
sporitelny, a. s. za rok 2004.

___ Dozorci rada projednala a schvalila vyplaceni rocnich b

In the financial year 2004, the Supervisory Board of Factoring
Ceské spofitelny, a. s. was carrying out its tasks stipulated by the law
and the Statutes of the company. As a controlling body, the Supervisory
Board looked over the performance of the Board of Directors, progress of
business activities and the management of the company. The Supervisory
Board was informed on a regular basis about the business activities of the
company, its financial situation and other significant factors.

______ The Supervisory Board has revised the financial statements of
the company as to 31/12/2004 and has come to the conclusion that the
accounting records and books were kept in a conclusive manner and in ac-
cordance with the accounting rules and that the financial statements reflect
a real situation of Factoring Ceské spofitelny, a.s. as to 31/12/2004.
______ The financial statements were audited by Deloitte s.r. 0. which
proved that the financial statements of Factoring Ceské spofitelny a.s.
represent in all relevant aspects the real state of assets, liabilities and
owners equity of Factoring Ceské spofitelny, a.s. as to December 31,
2004 and the income from operations for 2004 in accordance with the
Accounting Act and the applicable rules of the Czech Republic with reser-
vations as to eventual modifications which it would find essential if it were
possible to verify certain facts. The Supervisory Board acknowledges
the auditor’s opinion.

_ Against this background, the Supervisory Board recommends
the Shareholders Meeting to approve the financial statements of
Factoring Ceské spofitelny, a. s. as to 31/12/2004.

_ Furthermore the Supervisory Board recommends to the Share-
holders Meeting to approve the way of distribution of the profit 2004
as suggested by the Board of Directors.

The Supervisory Board discussed and approved the Report

za rok 2004 ¢leniam predstavenstva.

V Praze dne 31.3. 2005

AL

Dr. Heinz Knotzer
predseda dozoréi rady

on relations between connected parties under section 66a (9) of the
Commercial Code of Factoring Ceské spofitelny, a.s. company for the
year 2004.

______ The Supervisory Board discussed and approved the payment of
annual bonuses of 2004 to members of Board of Directors.

In Prague, March 31st 2005

AA

Dr. Heinz Knotzer
Chairman of the Supervisory Board
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» Deloitte s. . 0.
eloitte
[ ] 110 00 Praha 1
Ceska republika
Tel.: +420 224 895 500

Fax: +420 224 895 555
DeloitteCZ@deloitteCE.com

Zprava auditora pro akcionare

zapsanéa Méstskym soudem

spoleénosti Factoring Ceské spofitelny, a.s. s~

DIC: 001-49620592

Se sidlem: Pobfezni 46, 180 00, Praha 8
Identifikacni ¢islo: 25629352
Hlavni pfedmét podnikani: provadéni factoringu a forfaitingu

Na zakladé provedeného auditu jsme dne 16. Gnora 2005 vydali k Géetni zavérce, kterd je soucasti této vyrocni zpravy na stranach 10 az 31, zpravu
nasledujiciho znéni:

,,Provedli jsme audit pFiloZené Gcetni zavérky spolecnosti Factoring Ceské spofitelny, as. k 31. prosinci 2004. Za sestaveni Gcetni zavérky je odpovédné
predstavenstvo spolecnosti. Nasi odpovédnosti je vyjadfit nazor na icetni zavérku jako celek na zakladé provedeného auditu.

N&s audit jsme provedli v souladu se zakonem o auditorech a auditorskymi smérnicemi vydanymi Komorou auditorii Ceské republiky. Tyto smérnice
vyZaduji, abychom plénovali a provedli audit s cilem ziskat pfiméfenou miru jistoty, Ze Gcetni zavérka neobsahuje vyznamné nespravnosti. Audit
zahrnuje vybérovym zplisobem provedené ovéreni Gcetnich zdznam( a dalSich informaci prokazujicich Gdaje v cetni zavérce. Audit také zahrnuje
posouzeni Gcéetnich postupl a vyznamnych odhadl pouZitych spolecnosti pfi sestaveni zavérky a posouzeni celkové prezentace Gcetni zavérky. Jsme
presvédceni, Ze provedeny audit dava pfiméreny zaklad pro vysloveni vyroku na Gcetni zavérku.

Podle naseho nazoru Gcetni zdvérka podava ve vSech vyznamnych ohledech vérny a poctivy obraz aktiv, zdvazk(, vlastniho kapitalu a financni situace
spolegnosti Factoring Ceské spofitelny, a.s. k 31. prosinci 2004, vysledku hospodareni za rok 2004 v souladu se zdkonem o G&etnictvi a pFislusnymi
predpisy Ceské republiky.

AnizZ bychom vyjadfovali vyhradu, upozoriiujeme na skuteénost uvedenou v bodé 3.11. pfilohy k Gcetni zavérce. V Gdajich za rok 2003 doslo k navySeni
kratkodobych pohledavek a zavazk( o 805 636 tis. KE. Tato Gprava pfedstavuje sjednoceni postupu Gétovani poskytnutych regesnich factoringovych
zéloh vyplacenych ve vy$i 100% nominalni hodnoty postoupené pohledavky. Uprava, kterd nema dopad na hospodarsky vysledek, byla provedena pro
zajisténi srovnatelnosti vykazovanych Gdajd.”

Provéfili jsme vécnou spravnost Gdaji uvedenych ve zpravé o vztazich mezi propojenymi osobami obsazené v této vyrocni zpravé na stranach 32 az
35. Za (plnost a spravnost zpravy o vztazich odpovida predstavenstvo spolecnosti. Na zékladé nasi provérky jsme nezjistili Zzadné vyznamné vécné
nespravnosti idaji uvedenych v této zprave.

RovnéZ jsme ovéfili soulad ostatnich financnich informaci uvedenych v této vyrocni zpréavé s vySe zminénou Gcetni zavérkou. Za spravnost téchto
ostatnich informaci odpovida pfedstavenstvo spolecnosti. Podle naseho néazoru jsou tyto informace ve vSech vyznamnych ohledech v souladu

s pfisluSnou Gcetni zavérkou.

V Praze dne 21. ¢ervna 2005

LU,

Auditorska spolecnost: Odpovédny auditor:
Deloitte s. 1. 0. Michal Petrman
Osvédceni ¢. 79 Osvédceni ¢. 1105
zastoupena:

Michal Petrman, jednatel

. . . . . Member of
Audit. Tax. Consulting. Financial Advisory. Deloitte Touche Tohmatsu
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Rozvaha k 31. 12. 2004




ROZVAHA K 31. 12. 2004
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Vykaz zisku a ztraty k 31. 12. 2004




VYKAZ ZISKU A ZTRATY K 31. 12. 2004
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Prehled o penéznich tocich (Cash Flow)

k 31.12. 2004

(v celych tisicich K¢)

Skutecnost v ii¢etnim obdobi
za 12 mésicu konéicich
31.12.2004 31.12.2003

P. Pocatecni stav penéznich prostredkii
PenézZni toky z hlavni vydélecné ¢innosti (provozni ¢innost)
Z. Vysledek hospodareni za béZnou ¢innost pred zdanénim
A.1.  Upravy o nepenézni operace
A.1.1. Odpisy stélych aktiv
A.1.2. Zména stavu opravnych poloZek a rezerv
A.1.3. Zisk (ztrata) z prodeje stalych aktiv
A.1.4. Vynosy z dividend a podilli na zisku
A.1.5. Nakladové a vynosové aroky
A.1.6. Opravy o ostatni nepenézni operace
A.*  Cisty provozni pené&ini tok pfed zménami pracovniho kapitalu
A.2. Zména stavu pracovniho kapitalu
A.2.1. Zména stavu pohledavek a ¢asového rozliSeni aktiv
A.2.2. Zména stavu zavazkl a ¢asového rozliSeni pasiv
A.2.3. Zména stavu zasob
A.2.4. Zména stavu kratkodobého finanéniho majetku
A.** Cisty provozni penéini tok pred zdanénim a mimofadnymi polozkami
A.3. Vyplacené Groky
A.4.  Prijaté troky
A.5.  Zaplacenéa dan z prijmi za béZnou ¢innost
A.6.  Pfijmy a vydaje spojené s mimoradnymi dcetnimi pfipady
A.7.  Prijaté dividendy a podily na zisku
A.*** Cisty penéZni tok z provozni innosti
PenézZni toky z investi¢ni ¢innosti
B.1.  Vydaje spojené s nabytim stalych aktiv
B.2.  Pfijmyz prodeje stalych aktiv
B.3.  Pljcky a Gvéry spfiznénym osobam
B.*** Gisty pend&ini tok z investiéni Ginnosti
PenézZni toky z finanénich ¢innosti
C.1. Zména stavu zavazk( z financovani
C.2. Dopady zmén vlastniho kapitalu
C.2.1. Penézni zvySeni zékladniho kapitalu
C.2.2. Vyplaceni podilu na vliastnim kapitalu spolec¢nikim
C.2.3. Dalsivklady penéZnich prostiedki spolecniki
C.2.4. Uhrada ztraty spoleéniky
C.2.5. Vydaje z kapitalovych fond
C.2.6. Vyplacené dividendy
C.*** Cisty penéini tok z finanéni Ginnosti
F. Cista zména penéznich prostredki
R. Konecny stav penéznich prostredki

15 234 86 954
35 729 24 488
-28 935 -13 302
3042 3422

6 400 12 077
-283 -89

-38 094 -28 712
6 794 11 186
-424 203 -808 085
-1246 633  -1778 883
822 430 970 798
-417 409 -796 900
-58 428 -48 100
95 451 77 889
=8 53 2 445
-388 959 -764 666
-2 358 -3 546
283 89

-2 075 -3 457
5258138 696 403
525 793 696 403
134 759 -71 720
149 993 15 234
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Prehled o zménach vliastniho kapitalu
k 31. 12. 2004
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Priloha k ucetni zaverce za rok 2004

1 Obecné udaje

1.1 ZaloZeni a charakteristika spolecnosti

Factoring Ceské spofitelny, a.s. (dale jen ,spolegnost*) byla zaloZena zakladatelskou listinou dne 30. 5. 1997 a byla zapséna do obchodniho
rejstiiku Méstského soudu v Praze dne 4. 12. 1997 v oddilu B, vloZka 5075.

____ Béhem roku 2001 akcionaf spolecnosti rozhodl o navyseni zékladniho kapitalu o 54 mil. K¢, k jehoZ zapsani doslo béhem roku 2002. Spolec-
nost ma ke dni 31. 12. 2004 upsany a splaceny zakladni kapital ve vysi 84 mil. K¢.

Jedinym akcionafem spoleénosti je Ceska spofitelna, a. s. se sidlem Praha 4, Olbrachtova 1929/62, PSC 140 00, ICO 45 24 47 82.

Akcionaf/Spolecnik % podil na zakladnim kapitalu
Ceska spofitelna, a.s., Praha 100 %
Zakladni kapital Hodnota zakladniho kapitalu tis. K¢

84 000

__ Hlavnim pfedmétem Cinnosti spolecnosti je poskytovani faktoringovych a forfaitingovych sluzeb, které reprezentuje 100 % vynost spolecnosti,
realizovanych v Ceské republice i zahraniéi (viz bod 3.9).

1.2 Organizacni struktura spolecnosti
__ Spolecnost ke konci roku 2004 evidovala 31 zaméstnanci, z toho 5 ve vedeni. Organizacné sestava ze 6 celkl - vedeni véetné sekretariatu, oddé-
lenf prodejcl resp. reprezentanti, oddéleni provozni (zahraniéni a tuzemské klientely), oddéleni risk managementu, oddéleni IT a oddéleni ekonomické.

Predstavenstvo a dozoréi rada:
_ Kedni 1. 1. 2004 byly leny statutarnich organii spolecnosti tyto osoby:

Predstavenstvo: Dozor¢i rada:

> Predseda Ing. Rudolf Hantak > Predseda Mag. Gernot Mittendorfer
> Mistopfedseda  Radmila Jakubova > Mistopfedseda Mag. Frank Michael Beitz
> Clen doc. Ing. Lubomir Civin, CSc. > Clen Dr. Heinz Knotzer

__ Vpriibéhu Gcetniho obdobi doslo ke zméné v dozoréi radé spolecnosti. Ke dni 31. 7. 2004 abdikoval Mag. Gernot Mittendorfer a dozoréi rada
byla dopInéna o nového élena pana Ing. Karla Mourka. JUDr. Heinz Knotzer byl zvolen pfedsedou dozor¢i rady.
_ Kedni31. 12. 2004 byly ¢leny statutarnich organli spolecnosti tyto osoby:

Predstavenstvo: Dozor¢i rada:

> Predseda Ing. Rudolf Hantak > Predseda Dr. Heinz Knotzer

> Mistopfedseda  Radmila Jakubova > Mistopfedseda Mag. Frank Michael Beitz
> Clen doc. Ing. Lubomir Civin, CSc. > Clen Ing. Karel Mourek

2 Uéetni metody a obecné iicéetni zasady

_ Ugetnictvi spoleénosti je vedeno a l¢etni zavérka byla sestavena v souladu se zakonem &. 563/1991 Sb., o G&etnictvi, vyhlaskou &. 500/2002
Sh., kterou se stanovi usporadani a oznacovani polozek Gcetni zavérky a obsahové vymezeni poloZek téchto zavérek, smérna (ctova osnova, Gcetni me-
tody a jejich pouZiti, opatfenim Ministerstva financi ¢. 281/89 759/2001, kterym se stanovi ictova osnova a postupy uétovani pro podnikatele, a to
v rozsahu, v jakém pfedmét jeho Gpravy nenf odlisné upraven ve vyhlasce &. 500/2002 Sb. a Ceskymi Géetnimi standardy pro podnikatele.
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PRILOHA K UCETNI ZAVERCE ZA ROK 2004

_ Ugetnictvi respektuje obecné Géetni zasady, predevaim zasadu o ocefiovani majetku historickymi cenami, zésadu Gétovani ve vécné a asové
souvislosti, zdsadu opatrnosti a predpoklad o schopnosti iéetni jednotky pokracovat ve svych aktivitach.
_ Udaje v této Giéetni zavérce jsou vyjadreny v tisicich korun eskych (K&).

3. Prehled vyznamnych tcetnich pravidel a postupl
3.1 Dlouhodoby hmotny a nehmotny majetek

Ocenéni

______ Dlouhodobym hmotnym majetkem se rozumi majetek, jehoZ ocenéni je vysSi nez 40 tis. K¢ v jednotlivém pfipadé a doba pouZitelnosti je delsi
nez jeden rok.

______ Dlouhodobym nehmotnym majetkem se rozumi majetek, jehoz ocenéni je vy$si nez 60 tis. K& v jednotlivém pfipadé a doba pouZitelnosti je delsi
nez jeden rok.

____ Nakoupeny dlouhodoby hmotny a nehmotny majetek je ocenén pofizovacimi cenami, které zahrnuji cenu pofizeni a vedlejsi pofizovaci néklady
(clo, montaz, dopravu, apod.).

______ Hmotny, resp. nehmotny odepisovany majetek s dobou pouZitelnosti delsi nez 1 rok se vstupni cenou vys$si nez 20 tis. KC a nizsi nez 40 tis. K¢,
resp. 60 tis. KC je odepisovan po dobu 2 let od okamZiku zafazeni.

____ Polozky se vstupni cenou do 20 tis. KC véetné nejsou povaZovany za hmotny, resp. nehmotny majetek a jsou Gctovany do nakladii na Gcéty 501,
resp. 518.

Technické zhodnoceni, pokud prevysilo u jednotlivého majetku v Gihrnu za zdanovaci obdobi ¢astku 40 tis. K¢, zvySuje pofizovaci cenu dlouho-
dobého majetku.

Uéetni odpisy
_____ Dlouhodoby majetek je odepisovan linedrni metodou s dobou odpisovani uvedenou nize.
Kategorie majetku Doba odpisovani v letech
Technické zhodnoceni najaté budovy 4 roky
Stroje a zafizeni 4 roky, 6 let
Dopravni prostredky 4 roky
Software 4 roky
Ostatni (trezor) 12 let

___ Doba odpisovani v letech je stanovena podle ocekdvané doby upotiebitelnosti dlouhodobého majetku.
3.2 Dlouhodoby finanéni majetek

Ocenéni

Cenné papiry a majetkové Gcasti se ocefuji cenou pofizeni. Soucasti pofizovaci ceny cenného papiru a podilu jsou pfimé naklady souvisejici
s pofizenim, napt. poplatky a provize makléfim, poradciim a burzam.

_____ Kdatu pofizeni cennych papiri a majetkovych Gicasti je tento dlouhodoby finanéni majetek spoleénosti klasifikovan dle povahy jako majetkové
Gicasti nebo dluzné cenné papiry drzené do splatnosti nebo realizovatelné cenné papiry a podily.

K datu ucetni zavérky jsou:

> majetkové Gcasti ocenény ekvivalenct;

> dluZné cenné papiry drzené do splatnosti ocenény v pofizovaci cené zvySené o irokové vynosy (véetné amortizace pfipadné prémie nebo diskontu);
> realizovatelné cenné papiry a podily v redIné hodnoté, pokud je tuto hodnotu mozné stanovit.

_____ Cenné papiry a finanénf podily zn&jici na cizi ménu se ke dni Géetni zavérky ocefiuji sménnym kurzem Ceské narodni banky platnym v den déetni
zaveérky a zjistény kurzovy rozdil je povaZovan za soucast ocenéni redlnou hodnotou nebo ocenéni ekvivalenci. Pokud neni cenny papir nebo podil ocenén
redlnou hodnotou, je kurzovy rozdil prodctovan jako soucast ocenovacich rozdilil z pfecenéni majetku a zavazk( s vyjimkou dluznych cennych papiri.
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3.3 Pohledavky

_____ Pohledavky jsou pfi vzniku ocenovany jmenovitou hodnotou. Pochybné a nedobytné pohledavky jsou snizeny o pfislusné opravné polozky.
__ Spoleénost Gétuje o pohledavkach z factoringu tzv. brutto metodou. Pohledévky z factoringu jsou Gctovany do aktiv na Gcet krdtkodobé pohle-
davky z obchodnich vztahl a s nimi souvisejici zavazky za dodavateli, resp. klienty spolecnosti jsou G¢tovany do pasiv na ticet kratkodobé zavazky z ob-
chodnich vztah(l. Uget kratkodobych pohledavek vyjadfuje nominalni objem pohledavek spoleénosti za koneénymi odbérateli.

Zalohy vyplacené v ramci poskytovani regresniho factoringu jsou vykézany na G¢tu 314 (krdtkodobé pohledavky z obchodnich vztahi).

Zpusob tvorby opravnych polozek

_____Spolecnost na zakladé novely zakona o rezervach nemohla pro rok 2004 vytvofit dal$i dafnové opravné polozky. V oblasti Gicetnich opravnych
poloZek pokracovala spolecnost v metodice pfijaté v roce pfedchozim. Jejich hodnota byla stanovena jako 25% podil z celkového objemu pohledavek
po Ih{té splatnosti delSi nez 30 dni. Tento koeficient vychazi ze vztahu k Géetnim opravnym poloZkam z predchozich obdobi a pfihliZi ke kvalifikovanému
odhadu a k pozadavku hospodérské opatrnosti.

3.4 Uvéry

Ocenéni

Uvéry jsou Gtovany v ziistatkové hodnoté jistiny. Nakladové droky k témto Gvériim, pokud nejsou k rozhodnému dni jiZ zaplaceny, se Gétuji na
(icty ¢asového rozliseni.

Za kratkodoby Uvér se povazuje i ¢ast dlouhodobych Gvért, ktera je splatna do jednoho roku od data Gcetni zavérky.

3.5 Rezervy

____ Rezervy jsou vytvareny k pokryti budoucich zavazki nebo vydajt, u nichZ je znam Gcel, je pravdépodobné, Ze nastanou, avSak zpravidla neni
jista Castka nebo datum, k némuz vzniknou.

______Vroce 2004 spolecnost vytvorila Gicetni rezervu na mzdové naklady, vztahujici se k uzaviranému Gcetnimu obdobi (viz bod 4.7).

3.6 Prepocty udaju v cizich ménach na ¢eskou ménu

_ Ugetni operace v cizich ménéach spolecnost prepoéitdvala pevnym kurzem, a to kurzem CNB ke dni 31. 12. 2003. K zavérkovému dni
31. 12. 2004 byla veskera devizové aktiva a pasiva precenéna platnym kurzem CNB k tomuto datu a zjisténé kurzové rozdily byly proGctovéany ve pro-
spéch financnich vynosti nebo na vrub finanénich nédkladl béZzného obdobi.

___ Finanéni podil v cizi mé&né je k datu G&etni zavérky prepocten dle platného kurzu vyhladSeného Ceskou narodni bankou k tomuto datu a zjisténé
kurzové rozdily jsou soucasti protictovaného ocenovaciho rozdilu z pfecenéni na redlnou hodnotu.

3.7 Dané

3.7.1 Danové odpisy dlouhodobého majetku
_____ Procely vypoctu danovych odpist je pouZita zrychlend metoda.

3.7.2 Splatna dan

___ Splatnd dan za Gcetni obdobi vychazi ze zdanitelného zisku. Zdanitelny zisk se odliSuje od Cistého zisku vykdzaného ve vysledovce, nebot nezahr-
nuje polozky vynosii nebo nakladu, které jsou zdanitelné nebo uznatelné v jinych obdobich, a déle nezahrnuje polozky, které nepodIéhaji dani ani nejsou
danové odpocitatelné. Zavazek spolecnosti z titulu splatné dané je vypocitan pomoci danovych sazeb platnych k datu Gcetni zavérky.

3.7.3 Odlozena dan

____0OdloZena dan je vypoctena ze vSech docasnych rozdilG mezi dafiovymi a Gcetnimi hodnotami za pouziti sazby dané z pfijm( platné pro danové
obdobi, v némz se pfedpoklada realizace odloZené dariové pohleddvky nebo Ghrada odloZzeného dariového zavazku. O odlozené danové pohledavce je
(ictovano pouze v piipadé, Ze je pravdépodobné jeji uplatnéni proti zdanitelnym pfijmam.
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3.8 Penézni prostiedky a jejich ekvivalenty
______ PenéZnimi prostiedky a jejich ekvivalenty jsou hotovost v pokladné, penize na uétech, pfipadné terminované vklady.

3.9 Vynosy

__ Spoleénost Gétuje o vlastnich vynosech, kterymi jsou factoringové poplatky a Groky z profinancovéni, na zékladé vystavenych faktur. Ostatni vy-
nosy se tykaji pojistného pInéni od Gvérové pojistovny a jsou ictovany na zakladé rozpisu pojistnych udélosti v okamziku penézniho pInéni ze strany po-
jistovny. Vynosy jsou Gctovany dle akrualniho principu.

3.10 Pouziti odhadi

___ Sestaveni Gcetni zavérky vyZaduje, aby vedeni spolecnosti pouZivalo odhady a predpoklady, jez maji vliv na vykazované hodnoty majetku a za-
vazk( k datu Gcetni zavérky a na vykazovanou vysi vynost a nakladt za sledované obdobi. Vedeni spolecnosti je pfesvédceno, Ze pouZité odhady a pred-
poklady se nebudou vjznamnym zpGsobem liSit od skuteénych hodnot v néslednych Gcetnich obdobich.

3.11 Zmény zpisobu ocenovani, postupi odpisovani a postupt tictovani oproti pfedchazejicimu uc¢etnimu obdobi
___Vroce 2004 doslo k legislativni zméné, dotykajici se factoringovych spolecnosti. Nové znéni zdkona o rezervach neumoziuje témto spolecnos-
tem tvofit danoveé uznatelné opravné polozky. Z tohoto diivodu spolecnost v roce 2004 nevytvofila nové dafové uznatelné opravné polozky na pochybné
pohledavky.

__ Vroce 2003 spolecnost zalictovala pohledavky v reZimu regresniho factoringu, na které byly poskytnuty zalohy ve 100 % vysi, v €isté hodnoté,
tzn. souvisejici zavazky byly snizeny o poskytnuté zalohy. Pro rok 2004 byl tento postup sjednocen s Gétovanim ostatnich pohledavek v rezimu regresniho
factoringu a i tyto pohledévky jsou G&tovany brutto metodou. Pro zajisténi srovnatelnosti s rokem 2004 byly pohledavky a zavazky za rok 2003 navyseny
0 805 636 tis. KC. Tato Giprava neméa dopad na hospodarsky vysledek.

3.12 Rizeni rizik

____Spolecnost v roce 2004 nadéle vénovala pozornost nastaveni systému fizeni rizik spojenych s financovanim postoupenych pohledavek. Rizika
spojena s financovanim postoupenych pohledéavek jsou sniZovana prostfednictvim sluZeb pojistovacich spolecnosti a spoluprace s partnery v rdmci
mezinarodni asociace factoringovych spolecnosti (FCI), jejimZ je spolecnost élenem. Spoleénost zejména klade diiraz na diverzifikaci portfolia pohle-
ddavek tak, aby hodnoty inkas téchto pohledavek dostatecné pokryvaly vyplacené ¢astecné pinéni viici klientim a umoziiovaly spolecnosti vyuZiti za-
drzného prava.

_____ Spolecnost pravidelné vyhodnocuje vliv kurzového rizika a pfijima priibéZné opatfeni k vyvazeni devizovych aktiv a pasiv. Zplsob Gvérovani for-
mou kontokorentnich devizovych G¢tl umoziuje spolecnosti kontrolu nad vyvaZenosti devizovych aktiv a pasiv a znacné snizuje kurzova rizika.

__ Pokud se tyka trokovych rizik, spole¢nost pracuje na bazi jednomésicnich sazeb jak na strané aktiv, tak pasiv.

4 Doplnujici udaje k rozvaze a vykazu zisku a ztraty
4.1 Dlouhodoby majetek
4.1.1 Dlouhodoby nehmotny majetek

Pofizovaci cena

Stav Prirtistky Ubytky Stav Prirtistky Ubytky Stav
(idaje v tis. K&) k 31. 12. 2002 k 31.12.2003 k31. 12. 2004
Zfizovaci vydaje 863 0 0 863 0 0 863
Software 8 763 171 0 8 934 1723 0 10 657
Pofizeni DNM 0 844 0 844 510 844 510
Celkem 9 626 1015 0 10 641 2233 844 12 030
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Opravky a opravné polozky

(tidaje v tis. K¢)
Zfizovaci vydaje
Software
Pofizeni DNM
Celkem

Zustatkova hodnota

(tidaje v tis. K¢)
Zfizovaci vydaje
Software
Pofizeni DNM
Celkem

Stav

k31.12.2002

863

6 764
0

7 627

v, o

Prirastky

0
e

573

Ubytky

0
0
0
0

Stav

k31.12.2003

863
7337
0

8 200

Stav k31.12.2003

Pririistky Ubytky Stav
k 31. 12. 2004

0 0 863

644 0 7981

0 0 0

644 0 8 844

Stav k31.12.2004

0 0
1597 2 676
844 510
2441 3 186

Stary factoringovy systém v roce 2004 jiz nebyl vyuzivan, z(istadva zakonzervovan a v majetku spolecnosti, protozZe v ramci realizace projektu fi-

zeni rizik jsou vyuZivana v ném uloZena historické data. Pofizovaci hodnota tohoto softwaru ¢ini 6 mil. K¢ a byla icetné i danové pIné vyopravkovana.

Odpisy dlouhodobého nehmotného majetku zaictované do nakladu

___ Odpisy dlouhodobého nehmotného majetku v roce 2004 Ginily 644 tis. K¢ (v roce 2003: 573 tis. KE).

4.2 Dlouhodoby hmotny majetek

Pofizovaci cena

(tidaje v tis. K¢)
Stavby

Samostatné movité véci
- Stroje a zarizeni

- Dopravni prostfedky
Pofizeni DHM

Celkem

Opravky

(tidaje v tis. K¢)
Stavby

Samostatné movité véci
- Stroje a zarizeni

- Dopravni prostredky
Pofizeni DHM

Celkem

Stav
k 31. 12. 2002

439
16 051
9 831
6 220
0

16 490

Stav
k 31. 12. 2002

208
10 513
8 008
2 505
0

10 721

v, o

Prirastky

0
1794
1241

553
739
2 533

Prirastky

8

2 147
842
1305

2 155

Ubytky

380
380

380

Ubytky

0
380

380

380

Stav
k 31.12.2003

439

17 465
11 072
6 393
739

18 643

Stav
k 31.12.2003

215

12 280
8 850
3 430
0

12 495

Prirtistky Ubytky Stav
k 31. 12. 2004

0 0 439

1624 -1 135 17 954
695 -103 11 664

929 -1 032 6 290

84 -739 84
1708 -1 874 18 477
Pririistky Ubytky Stav
k 31. 12. 2004

8 0 223

2390 1135 13 535
1003 103 9 750
1387 1032 3785

0 0 0

2398 1135 13 758
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Zustatkova hodnota

(udaje v tis. K¢) Stav k 31. 12. 2003 Stav k 31. 12. 2004
Stavby 224 216
Samostatné movité véci 5 185 4419
- Stroje a zafizeni 2222 1914
- Dopravni prostredky 2 963 2 505
Pofizeni DHM 739 84
Celkem 6 148 41719

___Vsouvislosti s pfechodem na novy Gcetni a factoringovy systém spolecnost dokongéila investice do hardwarového zabezpeceni, v rdmci pro-
jektu Basel Il pofidila a uvedla do pouZivani specialni softwarové vybaveni pro fizeni Gvérovych a operativnich rizik a dale byl doplnén a obménén vo-
zovy park.

Odpisy dlouhodobého hmotného majetku zaictované do nakladu
__ Odpisy dlouhodobého hmotného majetku v roce 2004 ¢inily 2 398 tis. K¢ (v roce 2003: 2 155 tis. K¢).

4.3 Dlouhodoby finanéni majetek

__ Spoleénost od konce roku 2002 vlastni 10% podil na dcefiné spolecnosti Slovenské sporitelny, a.s., Factoring Slovenské sporitelny, a.s. Za-
kladni kapital této spolecnosti predstavuje 30 mil. Sk a vklad do rezervniho fondu dle poZadavki slovenské legislativy 3 mil. Sk. K 31. 12. 2004 spo-
le€nost vykazuje vlastni kapital v predbézné vysi 40 998 tis. Sk.

Tato investice je klasifikovana jako realizovatelné cenné papiry a podily. Pofizovaci cena investice predstavuje 3 300 tis. Sk, coZ v pfepoctu na
K€ ¢ini 2 481 tis. KC. Podil spolecnosti na vlastnim kapitalu ¢ini 4 099 tis. Sk., respektive 3 224 tis. K¢. Tato hodnota predstavuje nejlepsi mozny odhad
redlné hodnoty investice.

_____ Spolecnost nema Zadny majetek zatizen zastavnim pravem.

4.4 Pohledavky

4.4.1 Kratkodobé pohledavky

(udaje v tis. K¢) Stav k 31. 12. 2004 Stav k 31. 12. 2003
Pohledavky z obchodniho styku 5 857 775 4 621 538
- odbératelé 3359 083 2 623 691
- sménky k inkasu 36 838 53 612
- poskytnuté zalohy 2 504 432 1975 317
- ostatni 21 1626
- opravné polozky -42 599 -32 708
Ostatni poskytnuté zalohy 379 630
Dohadné polozky 540 980
Ostatni pohledavky 109 0
Celkem 5 858 803 4 623 148

__VySe uvedené pohledavky jsou tvofeny zejména pohleddvkami z factoringu, které jsou v rozvaze uvedeny v fadku Pohledavky z obchodnich
vztah( ve vy$i 5 857 775 tis. K¢ (2003: 4 621 538 tis. K¢) a ostatnimi poskytnutymi zalohami ve vysi 379 tis. K¢ (2003: 630 tis. K¢).

_____ Zmény meziro€nich stavil jsou zplisobeny zejména znacnym nardstem obratu postoupenych pohledavek. Vfadku odbératelskych pohledavek jsou
uvedeny nomindlni hodnoty, v fadku poskytnutych zaloh jsou z(c¢tovény vyplacené zélohy na pohledavky v reZzimu regresniho factoringu - uvadéna hod-
nota této polozky byla za rok 2003 navy$ena o cca 805 636 tis. K¢, coz predstavuje hodnotu zéloh, vyplacenych ve vysi 100 % hodnoty postoupené po-
hledavky, plivodné neproicétovanou z pasiv do aktiv. V hodnoté za rok 2004 jsou jiz kromé ¢astecnych zaloh tyto stoprocentni zahrnuty. (Viz bod 3.11.)
___ Sménky - forfait smének poskytuje spoleénost pouze jako dopliikovou sluzbu vyznamnym klientGim factoringu.

___ Ostatni pohledavky pfedstavuji zejména vlastni pohledavky spolecnosti za factoringové sluzby.
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4.4.2 Vékova struktura pohledavek z obchodniho styku

Rok Kategorie Do splatnosti Po splatnosti Celkem

(udaje v tis. K€) 0-30 dni 31-60 dni 61-90dni 91-365dni 1 rokavice

2004 Kratkodobé 5272999 490 502 83 667 29 107 11 116 12 983 5900 374
Opr. polozky 0 0 20 620 7173 2 739 12 067 42 599

2003 Kratkodobé 4247928 313 067 72 754 6 607 2 599 11 292 4 654 247
Opr. polozky 0 0 18 189 1652 1575 11 292 32 708

___ BéznéaInita splatnosti pohledavek od odbérateli factoringovych klientil spoleénosti ¢ini 55-60 dni.

__0droku 2003 doslo v souvislosti se zavedenim nového informacéniho systému ke zméné metodiky tvorby opravnych poloZek.

Tvorba Gcetnich opravnych poloZek je stanovena procentem, které vychazi z historické hodnoty ztrat a ze zkuSenosti vedeni spolecnosti s vytéz-
nosti ohroZenych pohledavek. Vzhledem ke kratké casové fadé (dajil o procentech ztrat spolecnost volila opatrny pfistup pro stanoveni koeficientu ri-
zikovosti.

_____VySe danovych opravnych poloZek se v roce 2004 prakticky nezménila. Jejich hodnota v roce 2004 €ini 11 323 tis. K¢ a jsou tvofeny na pohle-
dévky v konkurznim Fizeni, postoupené na spolecnost pfed G€innosti legislativnich zmén. Jak bylo konstatovano v bodé 3.3, spoleénost diky zminénym
legislativnim zmé&nam nem0Ze tvofit dalsi dafové opravné polozky.

Pokud jde o opravné poloZky Géetni, jejich hodnota k 31. 12. 2004 &ini 31 277 tis. K¢. Tato Castka byla stanovena dle stévajici metodiky glo-
balné jako 25% podil z celkového objemu pohledavek po Ihité splatnosti del$i nez 30 dn.

4.5 Casové rozliseni
__ Casova rozliseni aktiv predstavuji astku 3 655 tis. K& (v roce 2003: 2 525 tis. K¢) a jsou tvofena zejména néklady pfistich obdobi z titulu po-
platk(i za bankovni zaruky a predpisu Gvérového pojistného.

4.6 Vlastni kapital

4.6.1 Zakladni kapital

Zakladni kapital upsany, splaceny a zapsany do Obchodniho rejstfiku ke dni 31. 12. 2004 ¢&ini 84 mil. K¢ a sklada se z 280 ks akcii s nominalni
hodnotou 300 tis. K¢ na jednu akcii.

____ Akcie nejsou vefejné obchodovatelné, jsou na jméno a jsou spojeny s hlasovacim pravem.

4.6.2 Rozdéleni zisku 2003

____V prbéhu roku 2004 schvélila valna hromada spoleénosti v pisobnosti jediného akcionéfe pouZiti zisku z roku 2003 ve vySi 14 685 tis. K¢
k Ghradé ztrat z minulych let ve vysi 12 571 tis. K¢ a k pfispévku do zakonného rezervniho fondu ve vysi 734 tis. K. VySe zdkonného rezervniho fondu
po piidélu ¢ini 2 807 tis. K&. Zistatek disponibilniho zisku z roku 2003 ve vysi 1 380 tis. K¢ byl na zakladé rozhodnuti jediného akcionéfe ponechan ve
vlastnim jméni spolecnosti.

4.6.3 Ocenovaci rozdily z precenéni majetku a zavazku
Ocenovaci rozdily z pfecenéni majetku a zavazki ve vysi 625 tis. K¢ predstavuji rozdil v pfecenéni dlouhodobého financniho majetku. Rozdily
Z precenéni jsou sniZzeny o souvisejici odloZenou dan.
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4.7 Rezervy

(tidaje v tis. K¢) Ostatni rezervy
Zistatek k 31. 12. 2002 3349
Tvorba rezerv 10 081
Cerpani rezerv 3349
Zustatek k 31. 12. 2003 10 081
Tvorba rezerv 6 589
Cerpéani rezerv 10 081
Zistatek k 31. 12. 2004 6 589

Rezervy celkem
3349

6 732

0

10 081

6 589

10 081

6 589

____Vroce 2004 spolecnost vytvorila Gcetni rezervu na mzdové néaklady ve vysSi 6 589 tis. K¢, nerealizované do konce roku 2004 (v roce 2003:
5 685 tis. K¢). Rezerva z roku 2003 v hodnoté 4 396 tis. KC na poplatky za spolupréci pfi akviziéni ¢innosti byla v roce 2004 rozpus$téna bez nahrady

pro nepotrebnost.
4.8 Zavazky

4.8.1 Zavazky z obchodniho styku

(tidaje v tis. K¢)

Stav k 31. 12. 2004

Stav k 31. 12. 2003

Kratkodobé zavazky z obchodniho styku 3404 043 2 575 838
- dodavatelé 3 328 410 2 551 104
- prijaté zalohy 75 633 24 784
Zéavazky k zaméstnanctim 813 796
Zévazky ze socialniho zabezpeceni a zdravotniho pojisténi 559 520
Stat - danové zavazky a dotace 8 119 5 450
Dohadné Gcty pasivni 2 395 4 833
Ostatni zavazky 29 26
Celkem 3 415 958 2 587 463

vou vySi postoupenych pohledavek u regresniho factoringu.

Zavazky dodavatelim predstavuji oCekavané doplatky postoupenych pohledavek viéi klientdim spole¢nosti u bezregresniho factoringu a celko-

______ Prijaté zalohy predstavuji zinkasované ¢astky od odbératelli nasich klientd, které nebyly ke dni Gicetni zavérky presné z(iCtovany s postoupenymi
pohleddvkami. Z povahy factoringovych sluzeb vyplyva, Ze zavazky jsou hrazeny ihned po vzniku pravniho naroku ze strany klienta.

__ Udaje o zavazcich viigi dodavatel(im za obdobi 2003 jsou tak jako ve stati pohledavek upraveny o neprodgtované stoprocentni zalohy regresni

povahy - viz bod 4.4.1.

Zmény stavli mezi roky 2004 a 2003 jsou zpiisobeny zejména vlivem zvy$eni obratu postoupenych pohledavek.

___ Cosetyce splatnosti ostatnich provoznich zavazkil, jsou hrazeny do lhity 14 dn(. Spole¢nost neméa zavazky po splatnosti.
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4.9 Bankovni uvéry

2004

Banka/Véfitel Ucel Zistatek Urokova Splatnost Forma
(tidaje v tis. K¢) k 31. 12. 2004 sazba zajisténi
Ceska sporitelna provozni - kontokorent CZK 25 896 1 M Pribor+marze CS  30. 6. 2005 bez zajisténi
Ceska spofitelna provozni - kontokorent EUR 153 498 1 M Euribor+marze CS  30. 6. 2005 bez zajisténi
Ceska sporitelna provozni - kontokorent SKK 2 444 1 M Bribor+marze CS  30. 6.2005 bez zajisténi
Komercni banka provozni - terminovany CZK 43 000 1 M Pribor+marze KB 19. 1. 2006 bankovni garance CS
Komercni banka provozni - terminovany EUR 30 465 1 M Euribor+marze KB 19. 1. 2006 bankovni garance CS
Komercni banka provozni - terminovany USD 205 758 1 M Libor+marze KB 19. 1. 2006 bankovni garance CS
HVB Bank provozni - bézny CZK 380 103 1 M Pribor+marze HVB  30. 12. 2005 bankovni garance CS
HVB Bank provozni - bézny USD 201 285 1 M Libor+marze HCV  30. 12. 2005 bankovni garance CS
Commerzbank provozni - bézny CZK 1 000 000 1 M Pribor+marze CMB  31.5.2005 bankovni garance CS
Commerzbank provozni - bézny CZK 450 000 1 M Pribor+marze CMB neuréeno patronatnf prohlaseni CS
Celkem 2 492 449

2003

Banka/Véfitel Ucel Zistatek Urokova  Splatnost Forma
(udaje v tis. K¢) k 31.12.2003 sazha zajisténi
Ceska sporitelna provozni - kontokorent CZK 272 739 1 M Pribor+marze CS  31.5.2004 bez zajiSténi
Ceska spofitelna provozni - kontokorent EUR 20 529 1 M Euribor+marze CS  31.5.2004 bez zajisténi
Komeréni banka provozni - terminovany CZK 114 300 1 M Pribor+marze KB 31. 3. 2004 bankovni garance CS
Komercni banka provozni - terminovany EUR 42 126 1 M Euribor+marze KB 31. 3. 2004 bankovni garance CS
Komercni banka provozni - terminovany USD 76 962 1 M Libor+marze KB 31. 3.2004 bankovni garance CS
Commerzbank provozni - bézny 440 000 1 M Pribor+marze CMB  5.5.2004  patronatni prohlaseni CS
Commerzbank provozni - bézny 1 000 000 1 M Pribor+marze CMB 25. 11. 2004 bankovni garance CS
Celkem 1 966 656

Zévazky k podnikiim ve skupiné pfedstavuji Gvéry poskytnuté Ceskou spofitelnou.

_____ Primérna hodnota téchto Gvérd v pribéhu roku 2004 predstavovala 237 746 tis. K& (v roce 2003: 159 786 tis. K¢) a spolecnost uhradila
Ceské spofitelné na trocich 5 884 tis. K& (v roce 2003: 4 081 tis. K¢).
_______Vprvnipoloviné roku 2004 byl z dGivodu dalsi potfeby financnich zdroji otevien Gvér u HVB Bank.

_____Navéry gerpané od bank mimo finanéni skupinu Ceské spofitelny poskytla Ceska spofitelna jako jediny akcionaf zajisténi bankovnimi garan-
cemi - pro Komercni banku ve vy$i 290 mil. K& s platnosti do 31. 1. 2006, pro Commerzbank ve vysi 1 000 mil. K¢ se splatnosti 30. 6. 2005 a pro HVB
Bank ve vysi 700 mil. K¢ se splatnosti 3. 2. 2006.

4.10 Casové rozliseni
__ Casové rozliseni pasiv predstavuji celkem 1 053 tis. K& (2003: 3 653 tis. K&). Jedna se zejména o nabé&hlé Groky z Gvéri a o provozni zavazky.
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4.11 Financni aktiva a pasiva v cizich ménach

2004
(tidaje v tis. K¢) CZK usD EUR CHF GBP SKK Celkem
Dlouhodobé pohledéavky 61 0 684 0 0 0 745
Kratkodobé pohledavky 4 811 319 619 450 424 127 0 1 857 2 050 5 858 803
Penize 3 467 143 358 0 1184 1984 0 149 993
Dlouhodoby finanéni majetek 0 0 0 0 0 3224 3224
Casové rozlisenf 3 655 0 0 0 0 0 3 655
Celkem 4 818 502 762 808 424 811 1184 3 841 5272 6 016 420
Kratkodobé zavazky 2 846 352 329 383 235 497 0 3528 1198 3 415 958
Bankovni Gvéry 1 898 999 407 043 183 963 0 0 2 444 2 492 449
Casové rozlisenf 1053 0 0 0 0 0 1053
Celkem 4 746 402 736 426 419 460 0 3 528 3 642 5909 458
2003
(tidaje v tis. K¢) CZK usD EUR CHF GBP SKK Celkem
Dlouhodobé pohledéavky 61 0 727 0 0 0 788
Kratkodobé pohledavky 4 465 568 109 042 78 568 0 3 659 0 4 656 837
Penize 5 065 8 587 25 1251 284 22 15 234
Dlouhodoby finanéni majetek 0 0 0 0 0 2212 2212
Prechodné Gcty aktiv 1730 795 0 0 0 0 2 525
Celkem 4 472 424 118 424 79 320 1251 3943 2234 4 677 596
Kratkodobé zavazky 2 518 318 32 520 33 355 0 3271 0 2 587 464
Bankovni Gvéry 1827 039 76 962 62 655 0 0 0 1 966 656
Prechodné Gcty pasiv 3 653 0 0 0 0 0 3 653
Celkem 4 349 010 109 482 96 010 0 3271 0 4 557 773
4.12 Vynosy z bézné ¢innosti podle hlavnich ¢innosti
(udaje v tis. Kc) Stav k 31. 12. 2004 Stav k 31. 12. 2003
Tuzem. Zahr. Celkem Tuzem. Zahr. Celkem
Vynosové poplatky 93 831 4276 98 107 76 523 2232 78 755
Vynosové troky 91 056 4 395 95 451 74 413 4 456 78 869
Trzby za prodej vlastnich 184 887 8 671 193 558 150 936 6 688 157 624

sluzeb celkem

Vynosy spoleénosti byly na rozdil od minulych let realizovany E4stecné v zahrani¢i. Diky zaglenéni do Finanéni skupiny Ceské spofitelny mohla
v roce 2004 spolecnost i nadale rozvijet spolupraci v oblasti akvizini ¢innosti, coZ se projevilo na vy$Sim obratu i vynosovosti.
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4.13 Ostatni naklady a vynosy

(tidaje v tis. K¢)
Ostatni provozni vynosy
ztoho vynos z odprodeje pohledavky
Ostatni provozni naklady
ztoho hodnota prodané pohledavky
Celkem ostatni provozni vysledek
Ostatni finanéni vynosy
z toho kurzové rozdily vynosové
ostatni
Ostatni financni naklady
ztoho kurzové rozdily ndkladové
ostatni
Celkem ostatni finanéni naklady a vynosy

Stav k 31. 12. 2004
11 012

4 716
-17 426
-4 176
-6 414
106 677
106 346
331

-126 725
-109 853
-16 872
-20 048

Stav k 31. 12.2003
2782

0

-7 931
0

-5 149
24 107
22 775
1332
-35 350
-25 982
-9 368
-11 243

______ Provozni vysledek je ovlivnén zejména nakladem na Uvérové pojisténi 6,2 mil. K¢ (2003: 3,9 mil. K&) a neuplatnénym odpoctem DPH 3,1 mil.
K€ (2003: 1,4 mil. K¢). Ve financnim vysledku se jedna o saldo kurzovych rozdilii ve vysi 3,5 mil. K¢ (2003: 3,2 mil. K¢) a dale o poplatky bankédm za
bankovni zaruky, patronatni prohlaseni, Gvéry a z platebniho styku ve vysi 16,9 mil. K¢ (2003: 8 mil. K¢).

4.14 Splatna a odloZena dan z pFijmu

Dan splatna

(tidaje v tis. K¢)

Dan splatna

Domérek dané/vratka za pfedchozi Géetni obdobi
Celkem

___ VySe dané za rok mUze byt porovnana se ziskem dle vysledovky nésledovné:

(tidaje v tis. K¢)

Zisk pred zdanénim

Dan pfi lokalni sazbé dané z pfijmU ve vysi 28 % (rok 2003 = 31%)
Danovy dopad darové neuznatelnych poloZek

Danovy dopad odpocitatelnych polozek

Danovy dopad slev na dani

Danovy dopad oprav

BéZné zmény v odloZzené dani

Dopad zmény danové sazby na ziistatek odlozené dané

Celkem daii z pFijmii za béZnou ¢innost a z mimoradné Einnosti

__ Efektivni dafova sazba predstavuje 55 % (2003: 40 %).

31.12.2004
13 102

6

13 108

Stav k 31. 12. 2004
35 729

10 004

-1231

4 412

-83

6

6 560

101

19 769

31.12.2003
9712

9 712

Stav k 31. 12.2003
24 488

7591

2 653

-502

-30

-758
849
9 803

Vysoka efektivni sazba dané je dana zejména tvorbou Gcetnich opravnych polozek. V roce 2004 doslo také k rozpusténi odlozené dané z titulu
Gcetnich opravnych poloZek vzhledem k jejich dafiové neuplatnitelnosti (viz bod 4.4.2.)
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Odlozena dan
Celkova odlozend dariova pohledavka k 31. 12. 2004 ¢ini 1 116 tis. K¢.
___ 0OdloZenou danovou pohledavku (zavazek) Ize analyzovat nasledovné:

4.15 Mimoradné naklady a vynosy
___ Spolecnost v roce 2004 nevykazuje Zadné polozky tohoto charakteru.

5 Zaméstnanci, vedeni spolec¢nosti a statutarni organy

5.1 Osobni naklady a pocet zaméstnancu
Primérny poCet zaméstnanct a ¢lend vedeni spolecnosti a osobni naklady za rok 2004 a 2003 jsou nasledujici:

2004
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2003

Pocet Mzdové Soc. a zdrav. Ostatni Osobni naklady
(udaje v tis. K¢) naklady zabezpeceni naklady celkem
Zameéstnanci 26 10 076 3527 554 14 157
Vedeni spolecnosti 5 7 642 2 675 57 10 374
Celkem 31 17 718 6 202 611 24 531

____ Pocet zaméstnancl vychazi z primérného pfepocteného stavu pracovnikil. V osobnich nakladech za vedeni spoleénosti jsou uvadény néklady
za vykonné feditele spoleénosti, z toho 3 osoby jsou zaroven ¢leny predstavenstva spole¢nosti.

5.2 Poskytnuté pujcky, tvéry ¢i ostatni pInéni
____ Vletech 2004 obdrzeli ¢lenové vedeni spolecnosti tato dalsi pInéni nad rdmec mzdovych a ostatnich osobnich prostredki:

2004
Predstavenstvo Dozoréi rada Vedeni Akcionafi
(tidaje v tis. K¢) spole¢nosti
Prispévky na Zivotni a dlichodové pojisténi 0 0 332 0
Dalsi odmény 0 0 0 0
Osobni vozy/jiné movité véci s moznosti vyuZiti pro soukromé Gcely (Gdaj
N i e Lo 0 0 511 0
predstavuje castku, o kterou se zvySuje danovy zaklad pracovniki)
2003
Predstavenstvo Dozoréi rada Vedeni Akcionafi
(tidaje v tis. K¢) spole¢nosti
Prispévky na Zivotni a dlichodové pojisténi 0 0 328 0
Dalsi odmény 0 0 0 0
Osobni vozy/jiné movité véci s moznosti vyuZiti pro soukromé Gcely (Gdaj 0 0 550 0

predstavuje ¢astku, o kterou se zvySuje danovy zaklad pracovnikii)

5.3 Souhrn vzajemnych vztahi se spfiznénymi osobami

Vzhledem k tomu, 7e spoleénost je sougésti Finanéni skupiny Ceské spofitelny pokragovala v roce 2004 jeji spoluprace matefskou spoleénosti
Ceska spofitelna, a. s., a to jak na poli akvizicnim, tak v oblasti ziskavénf cizich zdroji mimo tuto skupinu pro financovani dalsich obchod.

__ K31.12.2004 dosahovala aktiva vztahujici se k Ceské spofitelné vySe 147 629 tis. K& (2003: 12 629 tis. KE). Jedna se vyhradné o pohledavky
Z titulu zistatk( na béznych Gctech.

Zavazky k matefské spolecnosti k 31. 12. 2004 Cinily 181 838 tis. K¢ (2003: 297 637 tis. K¢) a jedné se prevaziné o zévazky z titulu zlistatk(
na kontokorentnich Gétech.

Za rok 2004 zai&tovala spoleénost naklady ve vztahu k Ceské spofitelné v souhrnné vysi 31 420 tis. K& (2003: 49 720 tis. K&) a vynosy v sou-
hrnné vysSi 577 tis. K¢ (2003: 560 tis. K&). Naklady vyplyvaji zejména z Grokl a poplatki z pfijatych Gveérd.

__ Ceska spofitelna poskytla spolenosti bankovni garance za (véry pfijaté od spoleénosti mimo Finanéni skupinu Ceské spofitelny v souhrnné vysi
1 990 000 tis. K¢ (2003: 1 250 000 tis. KE) .

Dalsimi obchodnimi partnery z finanéni skupiny jsou spoleénosti Informatika Ceské spofitelny, a. s., jejim prostfednictvim spole€nost nakupuje
vypodetni techniku, dale Pojistovna Ceské spofitelny, a. s. (lrazové pojisténi zaméstnanci), Penzijni fond Ceské spofitelny, a.s. (penzijni pfipojisténi
zaméstnanc() a Consulting Ceské spofitelny, a. s. (poradenstvi a dodéavka softwaru).
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Prehled pInéni ve vztahu k témto spole¢nostem za rok 2004:

(udaje v tis. K¢) Stav k 31. 12. 2004 Stav k 31. 12. 2003
Informatika Ceské spofitelny, a.s. 117 490
Pojistovna Ceské spofitelny, a. s. 115 119
Penzijni fond Ceské spofitelny, a. s. 348 235
Consulting Ceské spofitelny 516 968

6 Zavazky neuvedené v ucetnictvi

___ Spolecnost nema Zadné zavazky neuvedené v Gicetnictvi.
____ Spolecnost se netcastni Zadného soudniho sporu, ktery by mohl mit vyznamny dopad na spolec¢nost.

7 Udalosti, které nastaly po datu ucetni zavérky

____ Podatu tGcetni zavérky nedoslo do data schvaleni této Gcetni zavérky k Zddnym vyznamnym udélostem.
V Praze dne 16. Gnora 2005

Ing. Rudolf Hantak, /' Radmila Jakubova,
pfedseda predstavenstva mistopredseda pfedstavenstva
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Zprava o vztazich
podle § 66a odst. 9 obchodniho zakoniku
za ucetni obdobi 2004

__ Spoleénost Factoring Ceské spofitelny, a. s., se sidlem Praha 8, Pobtezni 46, PSC 186 00, IC: 25 62 93 52, zapsana v obchodnim rejstFiku,
oddil B, vlozka 5075, vedeném Méstskym soudem v Praze (dale jen ,zpracovatel“), je soucasti podnikatelského seskupeni (koncernu), ve kterém exis-
tuji nasledujici vztahy mezi zpracovatelem a ovladajicimi osobami a dale mezi zpracovatelem a osobami ovlddanymi stejnymi ovladajicimi osobami
(déale jen ,propojené osoby“).

Tato zprava o vztazich mezi nize uvedenymi osobami byla vypracovéna v souladu s ustanovenim § 66a odstavce 9 zédkona ¢. 513/1991 Sb., ob-
chodniho zakoniku, v platném znéni, za Gcetni obdobi od 1. 1. 2004 do 31. 12. 2004 (dale jen ,acetni obdobi*).

___ Mezizpracovatelem a nize uvedenymi osobami byly v tomto éetnim obdobi uzavieny nize uvedené smlouvy a byly pfijaty ¢i uskute¢nény nasle-
dujici pravni Gkony a ostatni fakticka opatfeni.

A. Prehled/schéma celého koncernu, resp. osob, jejichz vztahy jsou popisovany

Erste Bank AG

Ceska sporitelna, a.s.

Consulting
Ceské sporitelny, a. s

zpracovatel

Pojistovna
Ceské spofritelny, a. s.

Penzijni fond
Ceské sporitelny, a.s.

Informatika
Ceské sporitelny, a. s.

B. Ovladajici osoby

> Ceska spofitelna, a. s., se sidlem Olbrachtova 1929/62, PSC 140 00, Praha 4, Ceské republika, IC: 45244782
Vztah ke spolecnosti: pfimo ovladajici osoba
Popis vztah( - viz Pfiloha €. 1
> Erste Bank der oesterreichischen Sparkassen AG, se sidlem Am Graben 21, Viden, Rakousko
Vztah ke spoleénosti: nepfimo ovladajici osoba - osoba ovladajici spolecnost Ceska spofitelna, a. s.
Popis vztah( - Zadné

C Ostatni propojené osoby

Spoleénosti pfimo ovladané spoleénosti Ceska spofitelna:
> Penzijni fond Ceské spofitelny, a. s., se sidlem v Praze 4, Polagkova 1976/2, PSC 140 21, IC 61672033
Vztah ke spolecnosti: sesterska spolecnost zpracovatele
Popis vztah( - viz Pfiloha €. 2
> Informatika Ceské spofitelny, a.s., se sidlem v Praze 7, Bubenska 1477/1, PSC 170 00, IC 25631519
Vztah ke spolecnosti: sesterska spolecnost zpracovatele
Popis vztah( - viz Pfiloha €. 2
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> Consulting Ceské spofitelny, a. s., se sidlem v Praze 3, Vinohradska 1632/180, PSC 130 00, IC 63079798
Vztah ke spoleénosti: sesterska spolecnost zpracovatele
Popis vztah( - viz Pfiloha €. 2
> Pojistovna Ceské spofitelny, a. s., se sidlem v Pardubicich, nam. Republiky 115, PSC 530 02, IC 47452820
Vztah ke spoleénosti: sesterska spolecnost zpracovatele
Popis vztah( - viz Pfiloha €. 2
S ohledem na ndmi pfezkoumané vztahy mezi zpracovatelem a propojenymi osobami je zfejmé, Ze v disledku smluv, jinych pravnich Gkont Ci
ostatnich opatfeni uzavienych, ucinénych ¢i pfijatych zpracovatelem v Géetnim obdobi 2004 v zdjmu nebo na popud jednotlivych propojenych osob ne-
vznikla zpracovateli Zzadna Gjma.
______ Tatozprava byla projednana a odsouhlasena predstavenstvem spolecnosti dne 23. 2. 2005.

V Praze dne 23. 2. 2005
Factoring Ceské spofitelny, a.s. /

(-7 o> Z

Ing. Rudolf Hantak Radmila Jakubové doc. Ing. Lubomir Civin, CSc.
pfedseda predstavenstva mistopredseda predstavenstva Clen predstavenstva

Priloha ¢. 1 ke Zpravé o vztazich

popis vztahi k osobé: Ceska sporitelna, a.s.
1. Smlouvy

1.1 Nakup sluzeb

Smlouvy o béZném uctu
_____ Zpracovatel uzaviel v minulych téetnich obdobich smlouvy o vedeni béZnych G¢td a vyuZival téchto GEth v béZném Gcetnim obdobi:

N4 Smluvni strana  Rok uzavieni Doba Popis plnéni PFijmové troky ze Pfipadna

azev - ; 5 s e
ucinnosti zustatku na uctech djma

Smlouvy o b&Znych Gétech  Ceska spofitelna, a. s. 1997-2004 1997-2004 zfizeni a vedeni 577 tis. K& nevznikla

béznych GCth

Prijaté uvéry
____ Zpracovatel uzaviel v icetnim obdobi tyto smlouvy, na zdkladé kterych pfijal tyto finanéni prostredky:

Nazev Smluvni strana Rok Doba Celkova Pramérna vyse Uhrazené Uhrazené Pfipadna
uzavieni  ucinnosti vySe dvéru prijatych finané-  trokyvac. splatky jistiny djma
(pujéky) nich prostiedkii obdobi 2004 v ic. obdobi
v ticetnim obdobi a ostatni
poplatky
Smlouvy o Gvéru na Ceskd  2003- 2003-2004 530 mil. K& 238 mil. KE 5 844 tis. K& forma kontoko- nevznikla
kontokorentnich Gctech sporitelna, 2004 rentniho Gvéru
a.s. za béznych
obchodnich
podminek
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Ostatni nakupy
___ Zpracovatel uzaviel v Géetnim obdobi tyto smlouvy, na zdkladé kterych mu byly poskytnuty sluzby:

2. Ostatni smluvni vztahy

Prijata zajisténi za vlastni zavazky zpracovatele
Zpracovatel uzavrel tyto smlouvy, na jejichZ zékladé mu byla v tomto Géetnim obdobi poskytnuta zajiSténi vlastnich zavazk( vi¢i tfetim oso-

bam:
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Priloha €. 2 ke Zpravé o vztazich
Popis vztahi k osobam:

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

T4

Pojistovna Ceské sporitelny, a.s.

1.2 Nakup zbozi
__ Zpracovatel uzavfel v icetnim obdobi tyto smlouvy, na zakladé kterych mu byly poskytnuty dodévky zboZi:
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- Deloitte s.r. 0.
eloitte
[ ] 110 00 Prague 1
Czech Republic
Tel.: +420 224 895 500

Fax: +420 224 895 555
DeloitteCZ@deloitteCE.com

Auditor’s Report to the Shareholders

Registered at the Municipal Court

Of Factoring éeSké spOFiteIny’ a. S. :E:Pigzuzed:;gtionc,File24349

DIC: CZ49620592

Having it “s registered office at: Pobfezni 46, 180 00, Praha 8
Identification number: 25629352
Principal activities: providing factoring and forfaiting services

Based upon our audit, we issued the following audit report dated 16 February 2005 on the financial statements which are included in this annual report
on pages 38 to 59:

,We have audited the accompanying financial statements of Factoring Ceské spofitelny, a.s. for the year ended 31 December 2004. These financial
statements are the responsibility of the Company‘s Board of Directors. Our responsibility is to express an opinion on the financial statements, taken as
a whole, based on our audit.

We conducted our audit in accordance with the Act on Auditors and the auditing standards issued by the Chamber of Auditors of the Czech Republic.
Those standards require that we plan and conduct the audit to obtain reasonable assurance about whether the financial statements are free of material
misstatements. An audit includes examining, on a test basis, the accounting records and other evidence supporting the amounts and disclosures in
the financial statements. An audit also includes an assessment of the accounting principles used and significant estimates made by the Company in
the preparation of the financial statements, as well as evaluation of the overall financial statements presentation. We believe that our audit provides a
reasonable basis for our opinion on the financial statements.

In our opinion, the financial statements give a true and fair view, in all material respects, of the assets, liabilities, equity and financial position of
Factoring Ceské spofitelny, a.s. as of 31 December 2004 and of the results of its operations for the year then ended in accordance with the Accounting
Act and applicable Czech regulations.

Without qualifying our opinion we draw your attention to the matter discussed in Note 3.11. to the financial statements. The balances for 2003 saw an
increase in short-term receivables and payables of CZK 805.636 thousand. This adjustment was made to harmonise the treatment of accounting for
issued recourse factoring prepayments made at 100 percent of the nominal value of the assigned receivable. The adjustment, which has no impact on
profit or loss, was made to ensure comparability of the reported balances.”

We have reviewed the factual accuracy of information included in the report on transactions with related parties included in this annual report on pages
60 to 63. This report is the responsibility of the Company‘s Board of Directors. Nothing has come to our attention based on our review that indicates that
there are material factual inaccuracies in the information contained in the report.

We have read other financial information included in this annual report for consistency with the above mentioned financial statements. The responsibility
for the correctness of this information rests with the Company‘s Board of Directors. In our opinion, other financial information included in this annual

report is consistent, in all material respects, with the relevant financial statements.

In Prague on 21 June 2005

LU,

Audit firm: Statutory auditor:
Deloitte s. 1. 0. Michal Petrman
Certificate no. 79 Certificate no. 1105

Represented by:

Michal Petrman, statutory executive

. . . . . Member of
Audit. Tax. Consulting. Financial Advisory. Deloitte Touche Tohmatsu
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BALANCE SHEET AS OF 31 DECEMBER 2004
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Profit and Loss Statement
for the Year Ended 31 December 2004




PROFIT AND LOSS STATEMENT FOR THE YEAR ENDED 31 DECEMBER 2004
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Cash Flow Statement

for the Year Ended 31 December 2004

(in CZK thousand)
P. Opening balance of cash and cash equivalents
Cash flows from ordinary activities
Z. Profit or loss from ordinary activities before tax
A.1. Adjustments for non-cash transactions
A.1.1. Depreciation of fixed assets
A.1.2. Change in provisions and reserves
A.1.3. Profit/(loss) on the sale of fixed assets
A.1.4. Revenues from dividends and profit shares
A.1.5. Interest expense and interest income
A.1.6. Adjustments for other non-cash transactions
A.* Net operating cash flow before changes in working capital
A.2. Change in working capital
A.2.1. Change in operating receivables and other assets
A.2.2. Change in operating payables and other liabilities
A.2.3. Change in inventories
A.2.4. Change in current financial assets
A.** Net cash flow from operations before tax and extraordinary items
A.3. Interest paid
A.4. Interestreceived
A.5. Income tax paid from ordinary operations
A.6. Receipts and expenditures relating to extraordinary activities
A.7. Received dividends and profit shares
A.*** Net operating cash flows
Cash flows from investing activities
B.1. Fixed assets expenditures
B.2. Proceeds from fixed assets sold
B.3. Loans provided to related parties
B.*** Net investment cash flows
Cash flows from financial activities
C.1. Change in payables from financing
C.2. Impact of changes in equity
C.2.1. Cash increase in share capital
C.2.2. Capital payments to partners
C.2.3. Other cash contributions made by partners
C.2.4. Settlement of loss by partners
C.2.5. Payments from capital funds
C.2.6. Dividends paid
C.*** Net financial cash flows
F. Net increase or decrease in cash and cash equivalents
R. Closing balance of cash and cash equivalents

Accounting period to
31Dec2004 31Dec2003

15,234

35,729
-28,935
3,042
6,400
5288

-38,094

6,794
-424,203
-1,246,633
822,430

-417,409
-58,428
95,451
-8,573

-388,959

-2,358
283

-2,075

28,199

525,793
134,759
149,993

86,954

24,488
-13,302
3,422
12,077
-89

-28,712

11,186
-808,085
-1,778,883
970,798

-796,900
-48,100
77,889
2,445

-764,666

-3,546
89

-3,457

696,403

696,403
-71,720
15,234
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Notes to the Financial Statements
for the Year Ended 31 December 2004

1. General Information

1.1 Incorporation and Description of the Business

Factoring Ceské spofitelny, a.s. (hereinafter the “Company”) was incorporated by a Founder’s Deed on 30 May 1997 and was recorded in the
Register of Companies held at the Prague Municipal Court on 4 December 1997 in Volume B, File 5075.

_ During 2001, the Company’s shareholder decided to increase the share capital by CZK 54 million; the increase was entered in the Register of
Companies in 2002. As of 31 December 2004, the Company’s subscribed and paid-up share capital amounted to CZK 84 million.

______Thesole shareholder of the Company is Ceska spofitelna, a. s., having its registered office address at Olbrachtova 1929/62, 140,00 Prague 4,
Corporate ID 45 24 47 82.

Shareholder Ownership percentage
Ceska spofitelna, a.s., Praha 100 %
Share capital Share capital in CZK thousand

84,000

— The Company is primarily engaged in providing factoring and forfaiting services which accounts for 100 percent of the Company’s revenues,
generated both locally and abroad (Refer to Note 3.9).

1.2 Organisational Structure

_ Asof 31 December 2004, the Company had 31 employees, of which five were managers. The Company is organised into six units as follows:
management including secretariat, sales (representation) department, operations department (cross-border and in-country clients), risk management
department, IT department and finance department.

Board of Directors and Supervisory Board:
_ Asof1January 2004, the Company’s statutory bodies were composed of the following individuals:

Board of Directors: Supervisory Board:

> Chairman Rudolf Hantak > Chairman Gernot Mittendorfer
> Vice Chairwoman  Radmila Jakubova >Vice Chairman  Frank Michael Beitz
> Member Lubomir Civin >Member Heinz Knotzer

__ Changes were made to the composition of the Company’s Supervisory Board in the current period. As of 31 July 2004, Mr Gernot Mittendorfer
resigned from his office and Mr Karel Mourek was appointed as a new member of the Supervisory Board. Mr Heinz Knotzer was elected the Chairman
of the Supervisory Board.

_ Asof31 December 2004, the Company’s statutory bodies were composed of the following individuals:

Board of Directors: Supervisory Board:

> Chairman Rudolf Hantak > Chairman Heinz Knotzer

> Vice Chairwoman  Radmila Jakubova >Vice Chairman  Frank Michael Beitz
> Member Lubomir Civin >Member Karel Mourek

2. Basis of Accounting and general Accounting Principles

— The Company’s accounting records are maintained and the financial statements were prepared in accordance with the Accounting Act 563/
1991 Coll., the Regulation 500/2002 Coll., which establishes the classification, identification and substance of the components of financial state-
ments, the guiding chart of accounts, accounting policies and their adoption, and the Provision of the Finance Ministry 281/89,759/2001, which sets
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2004

out the chart of accounts and accounting principles and policies for businesses to the extent that the matters on which it provides guidance are not dealt
with differently in the Regulation 500/2002 Coll. and Czech Accounting Standards for Businesses.

__ The accounting records are maintained in compliance with general accounting principles, specifically the historical cost valuation basis, the
accruals principle, the prudence concept and the going concern assumption.

__These financial statements are presented in thousands of Czech crowns (‘CZK’).

3. Summary of Significant Accounting Policies
3.1 Tangible and Intangible Fixed Assets

Valuation

Tangible fixed assets include assets with an acquisition cost greater than CZK 40,000 on an individual basis and an estimated useful life greater
than one year.

Intangible fixed assets include assets with an acquisition cost greater than CZK 60,000 on an individual basis and an estimated useful life
greater than one year.

_ Purchased tangible and intangible fixed assets are valued at acquisition cost which comprises the purchase price and incidental acquisition
costs (custom duties, assembly, freight, etc).

Tangible and intangible fixed assets with a useful life exceeding one year and an acquisition cost between CZK 20,000 and 40,000 or CZK
60,000, respectively, are depreciated/amortised over a period of two years from the moment when they are put into use.

_ Assets with an acquisition cost of CZK 20,000 or less are not treated as tangible and intangible assets and are charged to expenses through
accounts 501 and 518, respectively.

__ The cost of fixed asset improvements exceeding CZK 40,000 in total for individual assets over the period increases the acquisition cost of the
related fixed asset.

Depreciation for Accounting Purposes
_ Depreciation of fixed assets is recorded on a straight-line basis over the depreciation periods indicated below.

Category of assets Depreciation period in years
Leasehold improvement of a building 4
Machinery and equipment 4 and 6
Vehicles 4
Software 4
Other 12

__The depreciation period in years is established pursuant to the estimated useful life of the fixed assets.

3.2 Non-Current Financial Assets

Valuation

__ Securities and equity investments are carried at cost upon acquisition. The cost of securities or equity investments includes direct costs of
acquisition, such as fees and commissions paid to brokers, advisors and stock exchanges.

__ Atthe date of acquisition of the securities and equity investments, the Company categorises these non-current financial assets based on their
underlying characteristics as equity investments or debt securities held to maturity or securities and equity investments available for sale.

As of the balance sheet date, the Company records:

> Equity investments using the value established under the equity method of accounting;

> Debt securities held to maturity at cost increased to reflect interest income (including amortisation of premium or discount, if any); and

> Securities and equity investments available for sale at fair value if determinable.
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2004

__ Atthe balance sheet date, securities and equity investments denominated in a foreign currency are re-translated using the exchange rate of the
Czech National Bank prevailing as of that date, and any resulting foreign exchange rate gains or losses are treated as a component of fair value or the
value established under the equity method of accounting. If the security or equity investment is not fair valued, the foreign exchange rate gains or losses
are recognised as a component of gains or losses arising from the revaluation of assets and liabilities, the only exception being debt securities.

3.3 Receivables

_ Upon origination, receivables are stated at their nominal value. Doubtful and bad amounts are reduced by the relevant provisions.

_ The Company accounts for factoring receivables on a ‘gross’ basis. The factoring receivables are posted to assets in the short-term trade
receivables account and the related payables to suppliers and the Company’s clients, as appropriate, are charged to liabilities in the short-term trade
payables account. The short-term receivables account represents the nominal volume of the Company’s receivables from end customers.

_ The prepayments made with respect to the provision of recourse factoring are posted to the short-term prepayments account (a component of
the short-term trade receivables line in the financial statements).

Provisioning

In view of the amendment to the Provisioning Act, the Company was unable to recognise additional tax deductible provisions. In respect of non-
tax deductible provisions, the Company continuously applied the methodology used in the prior year. The aggregate volume of receivables past their
due dates by greater than 30 days was provisioned at 25 percent. This coefficient is based on the value of non-tax deductible provisions from previous
years, respecting the reasonable estimate and the prudence principle.

3.4 Loans

Valuation

Loans are reported at the net book value of the principle. Interest expenses on these loans are included in accruals unless the interest had been
paid at the effective date.

__ The portion of long-term loans maturing within one year from the balance sheet date is included in short-term loans.

3.5 Reserves

_ Reserves are intended to cover future obligations or expenditure, the nature of which is clearly defined and which are either likely to be incurred
or certain to be incurred, but which are uncertain as to the amount or the date on which they will arise.

_ During the year ended 31 December 2004, the Company established an accounting reserve for payroll costs that relate to the current account-
ing period (refer to Note 4.7).

3.6 Translation of Foreign Currencies

Transactions denominated in foreign currencies were translated at a fixed exchange rate promulgated by the Czech National Bank as of 31
December 2003. At the balance sheet date, i.e., 31 December 2004, all assets and liabilities denominated in foreign currencies were translated at
the exchange rate of the Czech National Bank effective as of that date, and the translation gains and losses were recorded through the current year's
financial income or financial expenses, as appropriate.

__ Atthe balance sheet date, the financial investment denominated in a foreign currency was translated using the effective exchange rate prom-
ulgated by the Czech National Bank as of that date. Any resulting foreign currency translation differences have been included in the recognised gain or
loss arising from the fair value re-measurement.

3.7 Taxation

3.7.1 Depreciation of Fixed Assets for Tax Purposes
_ Depreciation of fixed assets for tax purposes is calculated using the accelerated method.
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2004

3.7.2 Current Tax Payable

— The tax currently payable is based on taxable profit for the reporting period. Taxable profit differs from net profit as reported in the profit and
loss account because it excludes items of income or expense that are taxable or deductible in other periods and it further excludes items that are never
taxable or deductible. The Company’s liability for current tax is calculated using tax rates that have been enacted by the balance sheet date.

3.7.3 Deferred Taxation

_ Deferred taxation is calculated from all temporary differences between the accounting and tax values using the income tax rate that is expected
to apply in the tax period when the deferred tax liability is settled or the deferred tax asset is realised. The deferred tax asset is recognised only if it is
likely to be offset against taxable income.

3.8 Cash and Cash Equivalents
__ Cashand cash equivalents are defined as cash at hand, cash in bank or term deposits.

3.9 Revenues

_ The Company recognises its own revenues consisting of factoring or forfait charges and interest on funding based on the issued invoices. Other
income relates to supplies provided by the credit insurance company. These are recognised based on the insured events list at the moment of the provi-
sion of cash proceeds by the insurance company. Revenues are recognised on an accruals basis.

3.10 Use of Estimates

__ The presentation of financial statements requires management to make estimates and assumptions that affect the reported amounts of assets
at the balance sheet date and the reported amounts of revenues and expenses during the reporting period. Management believes that the estimates
and assumptions used will not significantly differ from the actual results and outcomes in future accounting periods.

3.11 Year-on-Year Changes in Valuation, Depreciation and Accounting Policies

_ Factoring legislation was amended in the year ended 31 December 2004. The new wording of the Provisioning Act does not allow for factoring
companies to create tax-deductible provisions. Hence, the Company did not create any new tax-deductible provisions against bad debts in the year
ended 31 December 2004.

In 2003, the Company accounted for receivables under recourse factoring for which 100 percent prepayments were made, on a net basis, that
is, the relating payables were decreased to reflect the prepayment made. In 2004, this treatment was aligned with the treatment of accounting for other
receivables under recourse factoring, and these receivables are now accounted for on a gross basis. To ensure comparability with the 2004 amounts
and balances, receivables and payables for the year ended 31 December 2003 were increased by CZK 805,636 thousand. This adjustment has no
impact on profit or loss.

3.12 Risk Management

_ During 2004, the Company kept focusing on the adjustment of the risk management system with respect to risks associated with the funding of
ceded claims. Risks associated with the funding of ceded receivables are mitigated by using the services of insurance companies and by cooperating
with partners within the international association of factoring companies (the Company is a member of the FCI association). The Company stresses the
importance of diversification of the debt portfolio which allows for the amounts recovered to cover the partial payments made to clients and allow the
Company to exercise a lien.

_ The Company performs regular assessments of the impact of exchange rate risks and takes appropriate steps on an ongoing basis to balance
assets and liabilities denominated in foreign currencies. The lending method in the form of overdraft foreign exchange accounts enables the Company
to manage the balancing of foreign exchange assets and liabilities and notably mitigate foreign exchange risks.

_ With regard to interest rate risk, the Company uses one-month rates both for assets and liabilities.
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2004

4. Additional Information on the Balance Sheet and the Profit and Loss Account

4.1 Fixed Assets

4.1.1 Intangible Fixed Assets

Cost
Balance at
(CZK thousand) 31 Dec 2002
Incorporation costs 863
Software 8,763
Acquisition of intangibles 0
Total 9,626

Accumulated Amortisation and Provisions

Balance at
(CZK thousand) 31 Dec 2002
Incorporation costs 863
Software 6,764
Acquisition of intangibles 0
Total 7,627

Net Book Value

(CZK thousand)
Incorporation costs
Software

Acquisition of intangibles
Total

Additions
0

171

844
1,015

Additions
0

B3

0

573

Disposals
0

0
0
0

Disposals
0

0
0
0

Balance at
31 Dec 2003

863
8,934
844
10,641

Balance at
31 Dec 2003

863
7,337
0
8,200

Balance at

Additions Disposals 31 Dec 2004
0 0 863

1,723 0 10,657
510 844 510
2,233 844 12,030
Balance at

Additions Disposals 31 Dec 2004
0 0 863

644 0 7,981

0 0 0

644 0 8,844
Balance Balance

at 31 Dec 2003 at 31 Dec 2004
0 0

1,597 2,676

844 510

2,441 3,186

The Company did not employ the old factoring system in the year ended 31 December 2004. However, the Company decided to retain the system

within its assets and use the historic data entered into it for a risk management project. The acquisition cost of the software was CZK 6 million and was

fully amortised, both for accounting and tax purposes.

Amortisation of Intangible Fixed Assets Charged to Expenses
_ Amortisation of intangible fixed assets was CZK 644 thousand (CZK 573 thousand for the year ended 31 December 2003).
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4.2 Tangible Fixed Assets

Cost
Balance at Balance at Balance at
(CZK thousand) 31 Dec 2002 Additions Disposals 31 Dec 2003 Additions Disposals 31 Dec 2004
Structures 439 0 0 439 0 0 439
Individual movable assets 16,051 1,794 380 17,465 1,624 -1,135 17,954
- Machinery and equipment 9,831 1,241 0 11,072 695 -103 11,664
- Vehicles 6,220 553 380 6,393 929 -1,032 6,290
Acquisition of tangible FA 0 739 0 739 84 -739 84
Total 16,490 2,533 380 18,643 1,708 -1,874 18,477
Accumulated Depreciation
Balance at Balance at Balance at
(CZK thousand) 31 Dec 2002 Additions Disposals 31 Dec 2003 Additions Disposals 31 Dec 2004
Structures 208 8 0 215 8 0 223
Individual movable assets 10,513 2,147 380 12,280 2,390 1,135 188585
- Machinery and equipment 8,008 842 0 8,850 1,003 103 9,750
- Vehicles 2,505 1,305 380 3,430 1,387 1,032 3,785
Acquisition of tangible FA 0 0 0 0 0 0 0
Total 10,721 2,155 380 12,495 2,398 1,135 13,758
Net Book Value
Balance Balance
(CZK thousand) at 31 Dec 2003 at 31 Dec 2004
Structures 224 216
Individual movable assets 5,185 4,419
- Machinery and equipment 2,222 1,914
- Vehicles 2,963 2,505
Acquisition of tangible FA 739 84
Total 6,148 4,719

In connection with the transition to new accounting and factoring system, the Company completed its investments in hardware, as part of the
Basel Il project, acquired and brought into use the special software equipment for credit and operating risk management, and modernised its fleet and
made additions to it.

Depreciation of Tangible Fixed Assets Charged to Expenses
_ Depreciation of tangible fixed assets was CZK 2,398 thousand (CZK 2,155 thousand for the year ended 31 December 2003).

4.3 Non-Current Financial Assets

__ Sincelate2002,the Company hashelda 10 percentinvestmentin Factoring Slovenské sporitelne, a. s., a subsidiary of Slovenska sporitelna, a. s.
The share capital of the former company is SKK 30 million, and the allocation to the reserve fund amounted to SKK 3 million in compliance with Slovak
legislation. As of 31 December 2004, the entity reported equity in the preliminary amount of SKK 40,998 thousand.

__Thisinvestmentis classified within securities and equity investments available for sale. The financial investment of the Company thus represents
SKK 3,300 thousand which translates to CZK 2,481 thousand. The Company’s share of equity is SKK 4,099 thousand, which is equal to CZK 3,224
thousand. This amount represents the best possible estimate of the fair value of the investment.

_ The Company pledged no assets as collateral.
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4.4 Receivables

4.4.1 Short-Term Trade Receivables

(CZK thousand) At 31 December 2004 At 31 December 2003
Short-term trade receivables 5,857,775 4,621,538
- customers 3,359,083 2,623,691
- bills of exchange to be collected 36,838 53,612
- prepayments made 2,504,432 1,975,317
- other receivables 21 1,626
- provisions -42,599 -32,708
Other prepayments made 379 630
Estimated balances 540 980
Other receivables 109 0
Total 5,858,803 4,623,148

_Theabove presented receivables principally comprise factoring receivables, which are reported in the balance sheet line “Trade Receivables”, of
CZK 5,857,775 thousand (2003: CZK 4,621,538 thousand) and other prepayments made of CZK 379 thousand (2003: CZK 630 thousand).
Year-on-year changes are largely attributable to a significant increase in the volume of ceded receivables. The line “Customers” includes nomi-
nal values, the line “Prepayments Made” includes prepayments made for receivables under recourse factoring. In 2003, the Company accounted for
receivables under recourse factoring, for which 100 percent prepayments were made, on a net basis, that is, the relating payables were decreased to
reflect the prepayment made. In 2004, this treatment was aligned with the treatment of accounting for other receivables under recourse factoring, and
these receivables are now accounted for on a gross basis. To ensure comparability with the 2004 amounts and balances, receivables and payables for
the year ended 31 December 2003 were increased by CZK 805,636 thousand (refer to Note 3.11).

_ Bills of exchange: forfait of bills of exchange is provided by the Company only as an additional service to major factoring clients.

__ Otherreceivables primarily comprise the Company’s own receivables arising from factoring services.

4.4.2 Aging of Trade Receivables

Year Category Before Overdue Total

(CZK thousand) due date 0-30days 31-60days 61-80days 81-365days 1year and greater

2004 Short-term 5,272,999 490,502 83,667 29,107 11,116 12,983 5,900,374
Provisions 0 0 20,620 7,173 2,739 12,067 42,599

2003 Short-term 4,247,928 313,067 72,754 6,607 2,599 11,292 4,654,247
Provisions 0 0 18,189 1,652 1,575 11,292 32,708

__ Receivables from the customers of the Company’s factoring clients typically mature within 55-60 days.

_ Since 2003 the Company’s provisioning methodology has been revised in connection with the implementation of a new information system.
_ Provisioning is established by a percentage derived from the historical balance of losses and management’s experience in respect of the
recovery rates of distressed receivables. Given the limited availability of historical data regarding loss percentage rates, the Company was prudent in
determining the risk coefficient.

__ The balance of tax deductible provisions remained basically unchanged in 2004, amounting to CZK 11, 323 thousand. The tax deductible
provisions are recognised against receivables registered for recovery under bankrupty proceedings, ceded to the Company before the effective date
of the legislative amendment. As disclosed in Note 3.3, the Company is not allowed to create new tax deductible provisions because of this legislative
amendment.

_ Non-tax deductible provisions amounted to CZK 31,277 thousand as of 31 December 2004. This amount was established in line with the exist-
ing global methodology as a 25 percent share of the total volume of receivables overdue by greater than 30 days.
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4.5 Temporary Assets
Temporary assets amount to CZK 3,655 thousand (2003: CZK 2,525 thousand) and primarily comprise deferred expenses arising from fees for
bank guarantees and written credit insurance premiums.

4.6 Shareholder’s Equity

4.6.1 Share Capital

— Asof31December2004, the subscribed, paid-up and registered share capital was CZK 84 million and consisted of 280 shares with a nominal
value of CZK 300 thousand per share.

__ The shares are registered, carry voting rights and are not publicly traded.

4.6.2 Distribution of 2003 Profit

_ During 2004, the Company’s the sole shareholder, acting in the capacity of General Meeting, approved the utilisation of the 2003 profit of CZK
14,685 thousand to settle the losses of previous years of CZK 12,571 thousand and to allocate CZK 734 thousand to the statutory reserve fund. The
balance of the statutory reserve fund after the addition was CZK 2,807 thousand. The remaining accumulated 2003 profit of CZK 1,380 thousand was,
following a decision of the sole shareholder, retained in equity.

4.6.3 Gains and Losses Arising from the Revaluation of Assets and Liabilities
__ The revaluation differences in the amount of CZK 625 thousand arising from the revaluation of assets and liabilities represent the difference

arising from the re-measurement of non-current financial assets. The revaluation differences were decreased by the relevant deferred tax.

4.7 Reserves

(CZK thousand) Other reserves Total reserves
31 December 2002 3,349 3,349
Addition to reserves 10,081 6,732
Use of reserves 3,349 0
31 December 2003 10,081 10,081
Addition to reserves 6,589 6,589
Use of reserves 10,081 10,081
31 December 2004 6,589 6,589

_ During 2004, the Company established a reserve for payroll costs of CZK 6,589 thousand unrealised by the 2004 year-end (2003: CZK 5,685
thousand). The 2003 reserve of CZK 4,396 thousand for fees charged for assistance in acquisition activities was fully reversed due to redundancy.

4.8 Payables

4.8.1 Trade Payables

(CZK thousand) At 31 December 2004 At 31 December 2003
Short-term payables 3,404,043 2,575,838
- Suppliers 3,328,410 2,551,104
- Advances received 75,633 24,784
Payables to employees 813 796
Payables arising from social security and health insurance 559 520
State - Tax payables and subsidies 8,119 5,450
Estimated payables 2,395 4,833
Other payables 29 26
Total 3,415,958 2,587,463
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__The payables to suppliers represent expected payments in respect of ceded receivables from the Company’s clients under non-recourse factor-
ing and the aggregate amount of ceded receivables under recourse factoring. The received advances represent the amounts collected from the custom-
ers of the Company’s clients which were not accurately set off against the ceded receivables at the balance sheet date. The nature of factoring services
dictates that payables are paid immediately after a legal claim has been made by the client.

In parallel with receivables, the balances of payables to suppliers for the year ended 31 December 2003 were adjusted to reflect the unrecog-

nised 100 percent recourse prepayments - refer to Note 4.4.1.
__ Theyear-on-year changes in balances are largely due to an increase in the turnover of ceded receivables.
__ Otheroperating payables are settled within 14 days. The Company records no over due payables.

4.9 Bank Loans

2004
(B(?;:(({:;fl:::;) Purpose 31 Dec 2004 Interest rate Maturity Collateral form
Ceska spofitelna  Operating - CZK overdraft 25,896 1 M Pribor+ CS margin 30 June 2005 uncollateralised
Ceska spofitelna  Operating - EUR overdraft 153,498 1 M Euribor+ CS margin 30 June 2005 uncollateralised
Ceska spofitelna  Operating - SKK overdraft 2,444 1 M Bribor+ CS margin 30 June 2005 uncollateralised
Komercéni banka  Operating - CZK term account 43,000 1 M Pribor+ KB margin 19 January 2006 CS bank guarantees
Komercni banka  Operating - EUR term account 30,465 1 M Euribor+ KB margin 19 January 2006 CS bank guarantees
Komeréni banka  Operating - USD term account 205,758 1 M Libor+ KB margin 19 January 2006 CS bank guarantees
HVB Bank Operating - CZK current account 380,103 1 M Pribor+ HVB margin 30 December 2005 CS bank guarantees
HVB Bank Operating - USD current account 201,285 1 M Libor+HCV margin 30 December 2005 CS bank guarantees
Commerzbank Operating - CZK current account 1,000,000 1 M Pribor+ CMB margin 31 May 2005 CS bank guarantees
Commerzbank Operating - CZK current account 450,000 1 M Pribor+ CMB margin unspecified CS bank declaration
on patronage
Total 2,492,449
2003
Bank/ creditor Purpose 31 Dec 2003 Interest rate Maturity Collateral
(CZK thousand) form
Ceska sporitelna Operating - CZK overdraft 272,739 1,M Pribor + CS margin 31 May 2004 uncollateralised
Ceska spofitelna  Operating - EUR overdraft 20,529 1,M Euribor + CS margin 31 May 2004 uncollateralised
Komercéni banka  Operating - CZK term account 114,300 1,M Pribor + KB margin 31 March 2004 CS bank guarantees
Komercni banka  Operating - EUR term account 42,126 1,M Euribor + KB margin 31 March 2004 CS bank guarantees
Komeréni banka  Operating - USD term account 76,962 1,M Libor + KB margin 31 March 2004 CS bank guarantees
Commerzbank Operating - current account 440,000 1,M Pribor + CMB margin 5 May 2004 B
on patronage
Commerzbank Operating - current account 1,000,000 1,M Pribor + CMB margin 25 November2004 CS bank guarantees
Total 1,966,656

_____ Payablesto Group companies represent loans advanced by Ceska spofitelna.

_ The average amount of the loan was CZK 237,746 thousand during 2004 (2003: CZK 159,786 thousand). The Company paid interest charges
of CZK 5,884 thousand (2003: CZK 4,081 thousand) to Ceska spofitelna, a. s.

_ Aloan was opened with HVB Bank in the first half of 2004 in order to cover the need for further funding.

__ Ceska spotitelna, a.s., as the sole shareholder, provided the following bank guarantees as collateral to the loans granted by banks out of the
Ceska spotitelna Group: a guarantee for Komeréni banka of CZK 290 million due on 31 January 2006, for Commerzbank in the amount of CZK 1,000
million due on 30 June 2005, and for HVB Bank in the amount of CZK 700 million due on 3 February 2006.
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4.10 Temporary Liabilities
Temporary liabilities totalling CZK 1,053 thousand (2003: CZK 3,653 thousand) primarily relate to accrued loan interest and operating paya-

bles.

4.11 Assets and Liabilities Denominated in Foreign Currencies

2004

(CZK thousand) CZK usb EUR CHF GBP SKK Total
Long-term receivables 61 0 684 0 0 0 745
Short-term receivables 4,811,319 619,450 424,127 0 1,857 2,050 5,858,803
Cash 3,467 143,358 0 1,184 1,984 0 149,993
Non-current financial assets 0 00 0 0 3,224 3,224
Temporary assets 3,655 0 0 0 0 0 3,655
Total 4,818,502 762,808 424,811 1,184 3,841 5,272 6,016,420
Short-term payables 2,846,352 329,383 235,497 0 3,528 1,198 3,415,958
Bank loans 1,898,999 407,043 183,963 0 0 2,444 2,492,449
Temporary liabilities 1,053 0 0 0 0 0 1,053
Total 4,746,402 736,426 419,460 0 3,528 3,642 5,909,458
2003

(CZK thousand) CZK usb EUR CHF GBP SKK Total
Long-term receivables 61 0 727 0 0 0 788
Short-term receivables 4,465,568 109,042 78,568 0 3,659 0 4,656,837
Cash 5,065 8,587 25 1,251 284 22 15,234
Non-current financial assets 0 00 0 0 2,212 2,212
Temporary assets 1,730 795 0 0 0 0 2,525
Total 4,472,424 118,424 79,320 1,251 3,943 2,234 4,677,596
Short-term payables 2,518,318 32,520 38,393 0 3,271 0 2,587,464
Bank loans 1,827,039 76,962 62,655 0 0 0 1,966,656
Temporary liabilities 3,653 0 0 0 0 0 3,653
Total 4,349,010 109,482 96,010 0 3,271 0 4,557,773
4.12 Details of Income by Principal Activity

(CZK thousand) Year ended 31 December 2004 Year ended 31 December 2003

In-country  Cross-border Total In-country Cross-border Total

Income fees 93,831 4,276 98,107 76,523 2,232 78,755
Interest income 91,056 4,395 95,451 74,413 4,456 78,869
Total sales of services 184,887 8,671 193,558 150,936 6,688 157,624

Unlike in previous years, the Company’s revenues were partially generated abroad. Given its incorporation into the Ceska spofitelna Group, the
Company was able to benefit from acquisition support during 2004, which resulted in an increase in the Company’s turnover and profitability.
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4.13 Other Expenses and Income

(CZK thousand) Year ended 31 December 2004  Year ended 31 December 2003
Operating income 11,012 2,782
of which income from the sale of a claim 4,716 0
Operating expenses -17,426 -7,931
of which the value of the sold claim -4,176 0
Total other operating result -6,414 -5,149
Financial income 106,677 24,107
of which: FX gains 106,346 22,775
other 331 1,332

Financial expenses -126,725 -35,350
of which: FX losses -109,853 -25,982
other -16,872 -9,368

Total financial result -20,048 -11,243

The operating result was mainly impacted by credit insurance expenses of CZK 6.2 million (2003: CZK 3.9 million) and an unclaimed VAT recov-
ery of CZK 3.1 million (2003: CZK 1.4 million). The financial result was primarily impacted by foreign exchange rate gains and losses of CZK 3.5 million
(2003: CZK 3.2 million) and fees to banks for bank guarantees, guarantee statements, loans and transaction payments: CZK 16.9 million (2003: CZK

8 million).

4.14 Due and Deferred Income Tax

Due Tax
(CZK thousand) At 31 December 2004 At 31 December 2003
Due tax 13,102 9,712
Additional tax assessment/tax returned for the prior period 6 -
Total 13,108 9,712
_ Thetaxcharge for the accounting period can be compared to the profit per the income statement as follows:
(CZK thousand) At 31 December 2004 At 31 December 2003
Profit before tax 35,729 24,488
Tax at the local income tax rate of 28 % (2003: 31 %) 10,004 7,591
Tax effect of tax non-deductible items -1,231 2,653
Tax effect of tax deductible items 4,412 -502
Tax effect of tax reductions -83 -30
Tax effect of corrections 6 =
Current changes in the deferred tax 6,560 -758
Impact of the change in the tax rate on the deferred tax 101 849
Total income tax on ordinary and extraordinary activities 19,769 9,803

__ The effective tax rate is 55 percent (2003: 40 percent).
__ The effective tax rate is high mainly due to the creation of tax deductible provisions. In 2004, the deferred tax arising from non-tax deductible
provisions was reversed on the grounds of its tax unutilisablity (Refer to Note 4.4.2.)

Deferred Tax
__Thetotal deferred tax asset as of 31 December 2004 amounted to CZK 1,116 thousand.
__The deferred tax asset (liability) can be broken down as follows:
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4.15 Extraordinary Expenses and Income
___The Company did not report any extraordinary items for the year ended 31 December 2004.

5. Employees, Management and Statutory Bodies

5.1 Staff Costs and Number of Employees
The following tables summarise the average number of the Company’s employees and managers and staff costs for the years ended 31 Decem-
ber 2004 and 2003:

2004
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2003
Social securit Total
waf:l‘;:li:: and health insur)-, Other staff
(CZK thousand) Number ance costs costs
Staff 26 10,076 3,527 554 14,157
Management 5 7,642 2,675 57 10,374
Total 31 17,718 6,202 611 24,531

_ The number of employees is based on the average re-calculated headcount. ‘Other costs’ of management comprise costs of the Company’s
Managing Directors, three of whom are also the Company’s directors.

5.2 Loans, Borrowings, and Other Benefits Provided
During the years ended 31 December 2004 and 2003, the members of the Company’s management received the following benefits in addition
to their basic salaries:

2004
(CZK thousand) Board of Directors Supervisory Board Management Share-holders
Life and pension insurance 0 0 332 0
Other benefits 0 0 0 0
Cars/other movable assets to be used for private purposes

- . 0 0 511 0

(figure increases the tax base of employees)

2003
(CZK thousand) Board of Directors Supervisory Board Management Share-holders
Life and pension insurance 0 0 328 0
Other benefits 0 0 0 0
Cars/other movable assets to be used for private purposes 0 0 552 0

(figure increases the tax base of employees)

5.3 Summary of Relations with Related Parties

__ Asthe Company is a member of the Ceska spofitelna, a. s. Group, its cooperation with the parent company, Ceska spofitelna, a. s., was expand-
ed during 2004, both with respect to acquisition operations and to raising finance from entities outside the Group to provide funding for transactions.
_ Asof 31 December 2004, intercompany receivables amounted to CZK 147,629 thousand (2003: CZK 12,629 thousand). The above include
exclusively claims arising from balances on current accounts.

_ Asof 31 December 2004, intercompany payables amounting to CZK 181,838 thousand (2003: CZK 297,637 thousand) predominantly relate
to balances on overdraft accounts.

Forthe yearended 31 December 2004, the Company recorded intercompany expenses and income totaling CZK 31,420 thousand and CZK 577
thousand, respectively (2003: CZK 49,720 thousand and CZK 560 thousand, respectively). The expenses primarily arise from interest and charges on
the loans received.

___ Ceska spofitelna, a.s. issued bank guarantees to the Company for loans received from entities outside the Ceska spofitelna Group in the total
amount of CZK 1,990,000 thousand (2003: CZK 1,250,000 thousand).

____ Otherbusiness partners within the Group include Informatika Ceské spofitelny, a. s., which is a mediator for the Company’s purchases of compu-
tertechnology, Pojistovna Ceské spofitelny, a. s. (accident insurance for the Company’s employees), and Penzijni fond Ceské spofitelny, a. s. (retirement
benefit policies for the Company’s employees) and Consulting Ceské spofitelny, a. s. (advisory services and software supplies).
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Overview of Supplies in Respect of these Companies for the Year Ended 31 December 2004:

(CZK thousand) 31 December 2004 31 December 2003
Informatika Ceské spofitelny, a.s. 117 490
Pojistovna Ceské spofitelny, a. s. 115 119
Penzijni fond Ceské spofitelny, a.s. 348 235
Consulting Ceské spofitelny 516 968

6. Contingent Liabilities and Off Balance Sheet Commitments
__ The Company maintains no contingent liabilities and off balance sheet commitments.
__ The Company is involved in no legal dispute, the outcome of which would significantly impact the Company.

7. Post Balance Sheet Events
— Nosignificant events occurred between the balance sheet date and the date when these financial statements were authorised for issue.

In Prague on 16 February 2005
Signature of the statutory body:

(4 b e
Rudolf Hantak Radmila Jakubova
Chairman of the Board of Directors Vice-Chairman of the Board of Directors
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Report on the Relations
according to Section 66a Paragraph 9 of the Commercial Code
Accounting period 2004

_____ The Factoring Ceské spofitelny, a. s. company, having the registered office in Praha 8, Pobfezni 46, Postal Code 186,00, Company Registra-
tion Number: 25 62 93 52, registered in the Commercial Register, File B, Section 5075, kept by the Municipal Court in Prague (hereinafter referred to
as “processor”), is part of a business group (holding) in which the following relations exist between the processor and controlling entities and, further,
between the processor and the entities controlled by the same controlling entities (hereinafter referred to as “associated entities”).

—This Report on Relations between the entities mentioned below was produced in compliance with the provisions of Section 66a Paragraph 9
of Act N. 513/1991 Coll. of the Commercial Code, as amended, for the accounting period from January 1, 2004 to December 31, 2004 (hereinafter
referred to as the “accounting period”).

In this accounting period, the following contracts were concluded and the following legal acts and other actual measures were implemented by
the processor and the entities mentioned below.

A. Summary/Diagram of the Whole Holding, or the Entities whose Relations are Described

Erste bank AG

Ceska spofitelna, a. s.

Consulting
Ceské sporitelny, a. s

processor

Pojistovna
Ceské sporitelny, a. s.

Penzijni fond
Ceské sporitelny, a. s.

Informatika
Ceské sporitelny, a. s.

B. Controlling Entities
> Ceska spofritelna, a. s., having its registered office in Olbrachtova 1929/62, Postal Code140 00, Praha 4, the Czech Republic,
Company Registration Number: 45244782
Relation towards the company: entity with direct control
Description of relations - see Appendix n. 1
> Erste Bank der oesterreichischen Sparkassen AG, having its registered office at Am Graben 21, Vienna, Austria
Relation towards the company: entity with indirect control - entity controlling the Ceska spofitelna, a.s. company
Description of relations - none

C. Other Associated Entities

Entities directly controlled by the Ceska spofitelna company:
> Penzijni fond Ceské spofitelny, a. s. (Pension Fund of the Czech Savings Bank), having its registered office in Praha 4, Polackova 1976/2,
Postal Code 140 21, Company Registration Number: 61672033
Relation towards the company: affiliated company of the processor
Description of relations - see Appendix n. 2
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> Informatika Ceské spofitelny, a. s. (Informatics of the Czech Savings Bank), having its registered office in Praha 7, Bubenska 1477/1,
Postal Code 170 00, Company Registration Number: 25631519
Relation towards the company: affiliated company of the processor
Description of relations - see Appendix n. 2
> Consulting Ceské spofitelny, a. s. (Consulting of the Czech Savings Bank), having its registered office in Praha 3, Vinohradska 1632/180,
Postal Code 130 00, Company Registration Number: 63079798
Relation towards the company: affiliated company of the processor
Description of relations - see Appendix n. 2
> Pojistovna Ceské spofitelny, a. s., (Insurance company of the Czech Savings Bank), having its registered office in Pardubice,
nam. Republiky 115, Postal Code 530 02, Company Registration Number: 47452820
Relation towards the company: affiliated company of the processor
Description of relations - see Appendix n. 2
_ With regard to the relations between the processor and the associated entities reviewed by us, it is obvious that no harm has occurred to the
processor as a consequence of the concluded contracts, other performed legal acts or measures adopted by the processor during the accounting period
of the year 2004 in the interest of or arising out of the initiative of individual associated entities.
__ This Report was discussed and approved of by the company board of directors on the date of February 23, 2005.

In Prague on 23rd February 2005
Factoring Ceské spofitelny, a.s.

(b bt 7

/
Rudolf Hantak Radmila Jakubové Ing. Lubomir Civin, CSc.
Chairman of the Vice-Chairman Member of the
Board of Directors of the Board of Directors Board of Directors

Appendix n. 1 to the Report on Relations B

Description of Relations towards the Entity: Ceska sporitelna, a.s.
1. Contracts

1.1 Purchase of services

Contract on current account

_ During last accounting periods, the processor concluded contracts on current accounts and used these accounts in the current accounting
period:

Name Contractual Year of Effective Description of Revenue interest Possible
party concluding period fulfillment arising out of harm
the contract the balances on
accounts
Contracts on current Ceska spofitelna, a. s. 1997-2004 1997-2004  Establishment and CZK 577 thousand Did not occur
accounts keeping of current
accounts
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Accepted loans
In the accounting period, the processor concluded the following contracts upon which the processor received the financial means:

Other purchases
In the accounting period, the processor concluded the following contracts upon which the processor was provided with the services:

2. Other contractual relations

Accepted security of the processor's obligations
The processor concluded the following contracts upon which the security of the processor's obligations towards third parties was provided in
this accounting period:
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Appendix n. 2 to the Report on Relations
Description of Relations towards Entities:
Penzijni fond Ceské spofritelny, a.s.
Informatika Ceské spofritelny, a.s.
Consulting Ceské sporitelny, a.s.

T4

Pojistovna Ceské sporitelny, a.s.

[

. Contracts

XY

A Purchase of services
In the accounting period, the processor concluded the following contracts upon which the processor was provided with services:

XY

2 Purchase of goods
In the accounting period, the processor concluded the following contracts upon which the processor was provided with the supply of goods:
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