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Spoleénost Factoring Ceské spofitelny zvysila
v roce 2002 trzni podil na témeér 19 % a radi se mezi
tfi nejvétsi factoringové spoleénosti v Ceské republice.

In 2002 Factoring Ceské spofitelny increased the market

share by almost 19 per cent and it ranks among the three
largest factoring companies in the Czech Republic.
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Profil spole¢nosti

Spolednost Factoring Ceské spofitelny, a. s., byla zaloZena
v listopadu 1995, plvodné jako CS Factoring, v pravni formé
spoleénost s ruéenim omezenym.

Hlavnim poslanim spolecnosti bylo poskytovani factoringovych
a forfaitingovych sluZeb umozniujicich financovani vzajem-
ného ¢esko-slovenského obchodu.

Vroce 1997 byla podepsana smlouva o vstupu Ceské spofitelny
jako minoritniho akcionare a spolec¢nost byla transformovana na
akciovou spolec¢nost se zakladnim kapitalem 30 milion( korun.

V tomtéZ roce byl CS Factoring pFijat za &lena Factors Chain
International - nejvétsiho sdruZeni factoringovych firem na svéte.

V rédmci svého dalsiho pisobeni na trhu v Ceské republice spo-
le¢nost rozsitila sortiment sluzeb v oblasti obchodniho finan-
covani ve factoringu a forfaitingu tak, aby svymi produkty po-
kryla veskeré pozadavky své klientely, a v soucasnosti se rfadi
mezi nejvétsi factoringové spoleénosti v Ceské republice.

V roce 2000 se CS Factoring stal jednim ze zakladajicich
&lenl Asociace factoringovych spolednosti Ceské republiky.

V priibéhu roku 2001 ziskala Ceska spofitelna 100% podil na
spolecnosti, zvySila zakladni kapital na 84 miliony korun a spo-

le¢nost s novym jménem Factoring Ceské spofitelny, a. s., se
stala &lenem Finanéni skupiny Ceské spofitelny.

Vyvoj nejdulezitéjsich
ekonomickych ukazatell

Company Profile

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

The main mission statement of the company was rendering of
factoring and forfaiting services enabling financing of the mu-
tual Czech-Slovak trade.

In 1997 a contract of accession of Ceska spofitelna as a mi-
nority shareholder was signed and the company was transfor-
med into a joint-stock company with the registered capital of
CZK 30 million.

In the same year CS Factoring was accepted as a member of
Factors Chain International - the largest association of facto-
ring companies in the world.

As a part of its further operation in the Czech market the com-
pany extended the assortment of its services in the field of busi-
ness financing in factoring and forfaiting in order to make its pro-
ducts meet all the requirements of its clients; currently it ranks
among the largest factoring companies in the Czech Republic.

In 2000 CS Factoring became one of the founding members of
the Association of factoring companies of the Czech Republic.

Throughout 2001 Ceskéa spofitelna acquired 100% share in
the company, increased its registered capital to CZK 84 million
and the company under a new name of Factoring Ceské spo-
fitelny, a. s. became a member of the Financial group of Ceska
sporitelna.

Development of the Key
Economic Indicators

2000 2001 2002
Aktiva z profinancovani pohledavek klientl /
Assets from client claim financing 794 593 1084 744 2884 214
Zakladni kapital / Registered capital 30 000 84 000 84 000
Vlastni kapital / Owner’s equity -16 136 62 032 77 940
Pfidana hodnota / Added value 50 680 28 181 37 637
Hospodarsky vysledek pred zictovanim a tvorbou rezerv a opravnych polozek /
Income before accounting and reserve and rectifying items generation -2 650 -1389 21939
Hospodarsky vysledek za tucetni obdobi /
Income per accounting period -40 236 24 170 11 468




Uvodni slovo
predsedy predstavenstva

Vazeni akcionafi, vazeni obchodni pratelé,
vazeni spolupracovnici,

uplynuly rok byl pro Factoring Ceské spofitelny poté, co Ceska
spofritelna v ¢ervnu 2001 ziskala 100 procent akcii spolec-
nosti, prvnim kompletnim obdobim jeho fungovani v ramci Fi-
nanéni skupiny Ceské spofitelny.

Factoring Ceské spofitelny dostal to, co mu v minulosti scha-
zelo - perspektivu, zazemi a podporu akcionare v ramci silné
Finanéni skupiny Ceské spofitelny, resp. Erste Bank.

A jak jsme toho vyuzili?

e Dokoncili jsme restrukturalizaci spole¢nosti.

e Zménili jsme systém fizeni.

e Dokoncili jsme kompletni informacni systém spoleénosti
na UpIné nové moderni bazi. Umoznuje ndam zpracovavat a spra-
vovat mnohem vice pohledavek s mnohem vyssi efektivnosti.

¢ Rozpracovali jsme dUsledny systém risk managementu.

 Viyrazné jsme rozsifili portfolio klientl a jejich odbérateld.

* Zvysili jsme obrat spoleénosti na cca 9,7 miliard korun, coz
znamenalo témér stoprocentni nardst oproti roku 2001.

 Zvysili jsme svlj podil na trhu z 11 procent na 19 procent
a zaradili se na tfeti misto v Ceské republice.

 Vyuzivame stéle vice synergickych efektl v ramci Finanéni
skupiny Ceské spofitelny pro ziskavani novych obchodd pro
sebe nebo pro &leny Finanéni skupiny Ceské spofitelny.

¢ Stabilizovali jsme nase zaméstnance a poskytli jim motivaci
a zazemi pro vySSi efektivitu prace.

Pro nase akcionare a pro spole¢nost by budoucnost méla pfi-
nést dalsi rozvoj a zvySovani obratd a podild na trhu, pro nase
klienty zase stabilitu a zaruku finan¢nich sluZzeb na vysoké
profesionalni Grovni v ramci standardd moderni evropské spo-
leCnosti zastiténé silnou financni skupinou.

(2 e

Ing. Rudolf Hantak

Foreword of the Chairman
of the Board of Directors

Dear shareholders, dear business partners,
dear colleagues,

The past year was the first complete period of operating of
Factoring Ceské spofitelny within Ceska spofitelna Financial
Group after Ceska spofitelna acquired 100 per cent of the
shares of Factoring Ceské spofitelny in June 2001.

Factoring Ceské spofitelny gained what it missed in the past -
prospect, background and support of a shareholder within
a strong Ceska spofitelna Financial Group, or rather Erste Bank.

What use did we make of it?
¢ We have completed restructuring of the company.
¢ We have changed the system of management.

* We have finished a complete information system of the com-
pany on an absolutely contemporary basis. It helps us pro-
cess and manage more claims more effectively.

* We have elaborated a consistent risk management system.

* We have significantly extended the portfolio of clients and
their suppliers.

* We have increased the corporate turnover to approx. CZK
9,7 billion which was an almost 100 per cent growth year to year.

* We have increased our share in the market from 11 per cent to
19 per cent and achieved the 3rd place in the Czech Republic.

e We have been using more and more synergic effects within
Ceska spofitelna Financial Group in order to acquire new
business for our company or members of Ceska spofitelna
Financial Group.

¢ We have settled our staff and provided them with motivation
and background for higher working efficiency.

The future should lead to further development and increase in
turnover and market share of our shareholders and the com-
pany. For our clients it should mean stability and guarantee of
financial services on a high professional level within the stan-
dards of a contemporary European company supported by
a strong financial group.

(27 e

Rudolf Hantak
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Zprava vedeni spolecnosti

Rok 2002 byl pro spoleénost Factoring Ceské spofitelny ro-
kem pfiznivym. Pfedstavoval prvni uceleny rok, ve kterém spo-
leCnost hospodafila jako stoprocentni dcefind spolecnost
a ¢len Finanéni skupiny Ceské spofitelny.

Obchodni a hospodarské vysledky tohoto roku potvrdily sprav-
nost véech krokl spojenych se vstupem do této silné financni
skupiny a se zménou akcionarské struktury. Pozitivni zména
vyvojovych trendl ve druhé poloviné roku 2001 se v roce
2002 nejenom potvrdila, ale doSlo i k dalSimu posileni téchto
trendud, coz se projevilo velice dobrymi vysledky jak v ob-
chodni, tak i ve financni sfére.

Zminéné vysledky odrazeji jak kladny vyvoj uvnitf spolec-
nosti, tak i dobré podminky ve vnéj§im prostredi. K pfiznivym
podminkam se fadi zejména pozitivni makroekonomicky vyvoj
v Ceské republice, ktery se pozitivné odrazi na domacim fac-
toringovém trhu. Ten i nadale zaznamenava mezirocni rlst
v fadu desitek procent. Factoring jako relativné novy produkt
na trhu finanénich sluzeb si postupné ziskava trvalé misto
v hospodareni ceskych podniku, obdobné jako je tomu i v dal-
Sich vyspélych zemich.

Spolecnost dosahla v roce 2002 nejvyssiho obratu ve své his-
torii: 9,7 miliard korun. Tento obrat predstavoval nardst témér
0 100 procent oproti pfedchozimu roku. Ve sféfe obchodu se
Factoringu Ceské spofitelny dale podafilo dosahnout riistu
trzniho podilu z 11 procent v roce 2001 na 19 procent v roce
2002, coz reprezentuje tfeti misto na trhu.

Nespornou zasluhu na tomto pozitivnim rozvoji ma vyrazna
pozornost, kterou vénovalo vedeni spole¢nosti rozvoji vliast-
nich obchodnich aktivit, zavedeni novych informacnich
systému, optimalizace financovani spolec¢nosti umoznéna
glenstvim ve Finanéni skupiné Ceské spofitelny, jakoZ i aktivni
obchodni kooperace a koordinace s materskou spolecnosti,
zejména ve financovani v segmentu malych a stfednich firem.

Zalozeni dcefiné spolecnosti ve Slovenské republice, ke kte-
rému doslo na konci roku 2002 ve spolupraci s dal§im ¢lenem
skupiny Erste Bank - Slovenskou sporitelfiou, by mélo pred-
stavovat solidni zaklad pro rozvoj obchodnich aktivit smérem
do zahranici. Vedeni timto krokem sleduje podporu obchodu
té Casti své klientely, kterda ma intenzivni obchodni vztahy se
Slovenskou republikou.

Dale se vyvijely jiz tradiéni obchody se zahraniéim, exportni
a importni factoring zajiStovany jak prostfednictvim Gcasti
v mezinarodni siti FCI, tak vlastnimi silami.

Zkvalithovani analytické prace a aplikace vhodnych opatfeni
v oblasti fizeni rizik spolecnosti se projevily v udrZeni nizké
Grovné ztrat a pozitivné prispély k dosazeni dobrych hospo-
darskych vysledki.

Management Report

2002 was a successful year for Factoring Ceské spofitelny. It
was the first entire year in which the company was doing bu-
siness as a 100 per cent subsidiary and a member of the
Ceska sporitelna Financial Group.

The business results and income of this year proved all steps
related to accession to this strong financial group and change
of shareholder structure to be the right ones. In 2002 the po-
sitive change of the development trends initiated in the se-
cond half of 2001 was not only reasserted; these trends were
further encouraged which resulted in very good results on the
business as well as financial level.

The above results reflect the positive development within the
company as well as good conditions in the external environ-
ment. The favorable conditions include especially the positive
macroeconomic development in the Czech Republic reflected
positively on the domestic factoring market. The factoring
market keeps in achieving growth of tens of per cent year to
year. As a relatively new product in the financial services market
and like in other advanced countries factoring is gradually acqu-
iring a permanent position in the business of Czech companies.

In 2002 the company achieved the highest turnover in its his-
tory - CZK 9,7 billion. It was an almost 100 per cent growth
year to year. Within the business sphere Factoring Ceské spo-
fitelny managed to achieve growth of the market share from
11 per centin 2001 to 19 per cent in 2002, which means the
third position in the market.

An unquestionable merit in this positive development belongs
to the efforts of the corporate management in the sphere of
development of corporate business activities, introduction of
new information systems, optimization of the corporate financing
enabled by the company's membership in the Ceska spoftitelna
Financial Group as well as active business relations and co-
ordination with the parent company, primarily in financing within
the small and medium business segment.

Establishment of a subsidiary in Slovakia realized at the end
of 2002 in association with another member of the Erste
Bank group - Slovenska sporitelfia should be a keystone for
focusing business activities abroad. By doing so the manage-
ment attempts to encourage business of those clients who
have intensive business relations with Slovakia.

There was also development of traditional foreign business, ex-
port and import factoring provided through participation in the
international FCI network as well as by corporate capacities.

Enhanced analytical works and application of suitable measu-
res within the corporate risk management have been reflected
by low level of losses and they helped to achieve good income.



Stabilizace podminek obchodu se samoziejmé odrazi i ve fi-
nancnich vysledcich. V roce 2002 doséahla spolecnost Cisty
zisk ve vySi 11,47 miliond korun.

Dynamicky rust obratu byl samoziejmé doprovazen i rlistem
nakladu. Vedeni spoleénosti se vSak podafilo udrzet pfiznivy
pomér mezi jejich jednotlivymi parametry, a dosahnout tak
zvySovani produktivity a vylepSovani efektivity hospodareni.
Zatimco vynosy vzrostly v roce 2002 o 28 procent, provozni
naklady pouze o 13 procent, pfidana hodnota vzrostla ve srov-
nani s predchazejicim rokem o 33,6 procent. Pomér mezi na-
klady a vynosy (C/I Ratio) dosahl podle mezinarodnich Gcet-
nich standardd 59 procent. Z toho je patrno, Ze celkové
ekonomické vysledky spole¢nosti jsou pozitivni.

Silné finanéni zazemi Ceské spofitelny umozZnilo priibézné za-
jistovat kryti vSech potreb financnich zdrojud, a to v potfebné
strukture jak z hlediska poméru devizovych i korunovych
zdroju, tak i z hlediska Casové a vécné struktury potfebné pro
optimalizaci financnich naklad.

Vroce 2002 spoleénost implementovala novy factoringovy in-
formacni systém, jenZ zajistil vhodné technické a provozni
podminky pro realizaci rychlého rdstu jeji obchodni ¢innosti.
Novy systém zajistuje nejen vysokou vykonnost, ale i podporu
kvality prace a eliminaci nékterych nedostatk, které se pro-
jevovaly v minulosti.

V persondlni oblasti se v roce 2002 spoleénost stabilizovala,
a to jak na Urovni managementu, tak i ve skupiné provoznich
pracovniky. Vedeni se dafi zajisStovat odborny rist svych pra-
covnikd, napoméahat vylepsovani pracovnich a socidlnich pod-
minek personalu firmy a v neposledni fadé vytvaret zaklady
pro dobré platové podminky odpovidajici lepSimu celostat-
nimu standardu v tomto sektoru financ¢nich sluzeb v ramci
Ceské republiky.

Kvalitni technické zazemi, podpora materské spole¢nosti pfi
feSeni vzniklé mimofadné situace a zavedeni nouzového re-
Zimu, jakoz i dobry a obétavy pracovni kolektiv umoznily pre-
konat kritickou situaci, ktera v 1été 2002 vznikla v ddsledku
katastrofalnich zaplav v Ceské republice a konkrétné v praz-
ském sidle firmy. Navzdory nutnosti evakuace provoznich pro-
stor a zavedeni nouzového provozniho rezimu se podafilo eli-
minovat vypadky a zajistit nahradni provoz ve velice kratkém
Case. V dlisledku toho se vzniklé ztraty omezily na minimum
a spolecnost byla schopna poskytovat sluzby svym zakazni-
kim bez vyraznéjsiho omezeni.

Vysledky roku 2002 tvofi dobry zaklad pro dalSi vyvoj spolec-
nosti v nasledujicich obdobich. Tento vyvoj by se mél oriento-
vat zejména na udrZeni a posileni trzni pozice, a to zlepsenim
kvality a rychlosti nasich sluzeb, a tim dosazZeni vysoké Grovné
spokojenosti nasich zakazniku.

Stabilization of business conditions is obviously reflected in
the financial indicators. In 2002 the company achieved net
profit of CZK 11,47 million.

The dynamic growth of turnover naturally went hand in hand
with the growth of costs. However, the corporate management
managed to maintain a favorable proportion between their
particular parameters and thus achieve growth in productivity
and business efficiency. While in 2002 the income grew by 28
per cent, the running costs only by 13 per cent, the added va-
lue grew by 33,6 per cent year to year. According to the Inter-
national Accounting Standards the cost/income ratio (C/I Ra-
tio) reached 59 per cent; the overall corporate economic
results are positive.

The strong financial background of Ceska spofitelna enabled
all needs of financial resources to be covered in the required
structure with respect to the proportion between foreign cur-
rency and Czech crown funds, as well as time and material
structure required for optimization of financial costs.

In 2002 the company implemented a new factoring informa-
tion system that ensured suitable technical and operational
conditions for fast growth of the corporate business activities.
The new system provides high performance as well as quality
of work and elimination of deficiencies that had appeared in
the past.

As for human resources in 2002 the company leveled off both
on the management level as well as within the group of ope-
rational officers. The management succeeds in providing pro-
fessional qualification of its employees, enhancing the wor-
king as well as social conditions of the corporate staff, and
last but not least, creating the basis for good salaries corres-
ponding with the upper national standard in this sector of fi-
nancial services within the Czech Republic.

Top-of-the-range technical equipment, support of the parent
company in solving extraordinary situations and introduction of
an emergency system, good and dedicated staff helped to over-
come the crucial situation that aroused in the summer of 2002
due the catastrophic floods in the Czech Republic, particularly
in the Prague office of the company. In spite of the need to eva-
cuate the operating offices and introduction of an emergency
operating system we managed to eliminate drops and ensure
alternative operation within a very short period. Thus the in-
curred losses were minimized and the company was able to
provide services to its customers without larger restrictions.

The results of 2002 make a good basis for further development
of the company in the following periods. This development
should focus on maintaining and strengthening the market po-
sition by enhancing quality and promptness of our services
while achieving high level of satisfaction of our customers.



Zprava dozorci rady

Dozoré&i rada spoleénosti Factoring Ceské spofitelny, a. s.,
v obchodnim roce 2002 pribézné zajistovala Ukoly, které ji
nélezi ze zakona a podle stanov spolecnosti. Jako kontrolni
organ spolecnosti dohlizela na vykon plisobnosti pfedstaven-
stva, uskute¢novani podnikatelské Cinnosti a zplsob hospo-
dareni spole¢nosti. Dozor¢i rada byla pravidelné informovana
o ¢innosti spolecnosti, jeji financni situaci a o dalSich pod-
statnych zalezitostech.

Dozoréi rada prezkoumala Gcetni zavérku spolecnosti
k 31. 12. 2002 a dospéla k nazoru, Ze UCetni zaznamy
a Ucetni evidence byly vedeny prikaznym zplsobem v sou-
ladu s predpisy o Gcetnictvi a Ze GCetni zavérka spravné zo-
brazuje finanéni situaci spoleénosti Factoring Ceské spofi-
telny, a. s., k 31. 12. 2002.

Audit G¢etni zavérky provedla firma Deloitte & Touche, spol.
s . 0., ktera potvrdila, Ze Gcetni zavérka spolec¢nosti Facto-
ring Ceské spofitelny, a. s., zobrazuje v&rné ve vdech vy-
znamnych ohledech majetek, zavazky, vlastni kapital a fi-
nanéni situaci spoleénosti Factoring Ceské spofitelny, a. s.,
k 31. prosinci 2002 a vysledek hospodareni za rok 2002
v souladu se zakonem o Ucetnictvi a pfislusnymi predpisy
Ceské republiky.

Dozor¢i rada bere na védomi tento vyrok auditora.

Dozor¢i rada rovnéz prezkoumala novou Gcetni zavérku spo-
le€nosti k 31. 12. 2001 z titulu zna¢ného snizeni danové po-
vinnosti dané z pfijmu pravnickych osob oproti kalkulované
vySi v pavodni Gcetni zavérce k tomuto obdobi.

Audit nové Gcetni zavérky ke dni 31. 12. 2001 provedla rovnéz
firma Deloitte & Touche, spol. s r. 0., ktera potvrdila, Ze tato
nova Gdetni zavérka spoleénosti Factoring Ceské spofitelny,
a. s., opravnéné zohlednuje rozdil mezi plvodné kalkulovanou
a firmou Deloitte & Touche, spol. s r. 0., auditovanou danovou
povinnosti a jeji redlnou hodnotou. Audit potvrdil, Ze o tuto
Gsporu na dani upraveny vysledek hospodareni za rok 2001 je
v souladu se zakonem o UCetnictvi a pfislusnymi predpisy
Ceské republiky.

Dozorc¢i rada bere na védomi tento novy vyrok auditora.

Na zakladé vSech téchto skutecnosti doporucuje dozoréi rada
valné hromadé schvalit Gc¢etni zavérku spolecnosti Factoring
Ceské spofitelny, a. s., k 31. 12. 2002 a novou Géetni zavérku
k 31. 12. 2001. Dale doporucuje valné hromadé zpUsob roz-
déleni zisku z roku 2002 a zUstatku doposud nerozdéleného
zisku z titulu Gspory na dani z pfijmu z roku 2001 tak, jak pred-
klada predstavenstvo spolecnosti.

Supervisory Board Report

In the financial year 2002, the Supervisory Board of Factoring
Ceské sporitelny, 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 Bo-
ard of Directors, progress of business activities and the ma-
nagement of the company. The Supervisory Board was infor-
med 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 31/12/2002 and has come to the conclu-
sion that the accounting records and books were kept in
a conclusive manner and in accordance with the accounting
rules and that the financial statements reflect a real situation
of Factoring Ceské spofitelny, a. s. as to 31/12/2002.

The financial statements were audited by Deloitte & Touche,
spol. s r. 0., which proved that the financial statements of Fac-
toring Ceské spofitelny, a. s. represent in all relevant aspects
the real state of assets, liabilities and owners equity of Facto-
ring Ceské spofitelny, a. s. as to December 31, 2002 and the
income from operations for 2002 in accordance with the
Accounting Act and the applicable rules of the Czech Republic
with reservations 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.

The Supervisory Board has also revised the new financial sta-
tements of the company to 31/12/2001 based on the sub-
stantial reduction of the income tax duty in comparison to ori-
ginal financial statements of this period.

The new financial statements as to 31/12/2001 were also au-
dited by Deloitte & Touche, spol. s r. 0., which confirmed that
this new financial statements are correctly considering the dif-
ference between originally calculated and audited income tax
duty and its real value. The audit confirmed that the result of
2001 is in accordance with the Accounting Act and the appli-
cable rules of the Czech Republic.

The Supervisory Board acknowledges this new 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 31/12/2002 and the
new financial statement to 31/12/2001.

Furthermore the Supervisory Board recommends to the Share-
holders Meeting to approve the way of distribution of the profit
2002 and the residual part of 2001 undistributed profit based on
the income tax savings, as suggested by the Board of Directors.
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Dozor¢i rada projednala a schvalila znéni Zpravy o vztazich The Supervisory Board discussed and approved the Report on
podle § 66a, odst. 9 obchodniho zakoniku spolec¢nosti Facto- relations between connected parties under section 66a (9) of
ring Ceské spofitelny, a. s., za rok 2002. the Commercial Code.

Dozor¢i rada projednala a schvalila vyplaceni rocnich bonusU The Supervisory Board discussed and approved the payment
za rok 2002 ¢lentim predstavenstva. of annual bonuses of 2002 to members of Board of directors.
V Praze dne 29. 5. 2003 In Prague, May 29th 2003

Mag. Gernot Mittendorfer Mag. Gernot Mittendorfer

predseda dozoréi rady Chairman of the Supervisory Board



Diky silnému zazemi Finanéni skupiny Ceské spofitelny
a vysoké profesionalité zaméstnancl se v roce 2002
nas obrat z postoupenych pohledavek zvysil

0 94 procent - na 9,7 miliardy korun.

Thanks to the strong support of Ceska sporitelna
Financial Group and to a team of highly qualified staff,
the turnover of assigned debts increased by 94 per cent
from last year to CZK 9.7 billion.
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Zprava auditora pro akcionare spolecnosti
Factoring Ceskeé sporitelny, a. s.

Na zakladé provedeného auditu jsme dne 3. bfezna 2003 vydali k G¢etni zavérce, ktera je soucasti této vyroéni zpravy na stranach
16 aZ 35, zpravu nasledujiciho znéni:

,Provedli jsme audit pfiloZené G&etni zavérky spoleénosti Factoring Ceské spofitelny, a.s. k 31. prosinci 2002. Za sestaveni Getni
zavérky je odpovédné predstavenstvo spolecnosti. Nasi odpovédnosti je vyjadrit nazor na Gcetni zavérku jako celek na zakladé pro-
vedeného auditu.

N&s$ audit jsme provedli v souladu se zakonem o auditorech a auditorskymi smérnicemi vydanymi Komorou auditort Ceské republiky.
Tyto smérnice vyzaduji, abychom planovali a provedli audit s cilem ziskat pfiméfenou miru jistoty, Ze ¢etni zavérka neobsahuje vyznamné
nespravnosti. Audit zahrnuje vybérovym zplsobem provedené ovéfeni Géetnich zaznaml a dalSich informaci prokazujicich Gdaje
v Géetni zavérce. Audit také zahrnuje posouzeni Géetnich postupl a vyznamnych odhad( pouZitych spoleénosti pfi sestaveni zavérky
a posouzeni celkové prezentace Gcetni zavérky. Jsme presvédceni, Ze provedeny audit dava priméreny zaklad pro vysloveni vyroku
na Gcetni zavérku.

Podle naseho nazoru Gcetni zavérka podava ve vSech vyznamnych ohledech vérny a poctivy obraz aktiv, zavazk(, vlastniho kapitalu
a finanéni situace spoleénosti Factoring Ceské spofitelny, a.s. k 31. prosinci 2002 a vysledku hospodareni za rok 2002 v souladu se
zakonem o G&etnictvi a pislusnymi predpisy Ceské republiky.“

Tato vyrocni zprava obsahuje na stranach 40 aZ 60 Ucetni zavérku za rok 2001, ke které jsme dne 28. Gnora 2003 vydali zpravu na-
sledujiciho znéni:

,Provedli jsme audit pfiloZené G&etni zavérky spolednosti CS Factoring, a.s. k 31. prosinci 2001. Za sestaveni Gdetni zavérky je odpo-
védné predstavenstvo spolecnosti. Nasi odpovédnosti je vyjadfit ndzor na Géetni zavérku jako celek na zakladé provedeného auditu.
Ugetni zavérka za rok 2000 byla auditovana jinym auditorem, ktery dne 13. srpna 2001 vydal vyrok s nasledujicimi vyhradami:

Spolecnost zaplatila zalohu na software ve vysi 6 mil. K&. Existuji znacné pochybnosti o tom, zda projekt bude dokoncen a software
pouzivan. V soucasné dobé neni mozné spolehlivé urcit jeho hodnotu. Spole¢nost vytvorila opravnou polozku ve vysi 2 mil. KE.

Spole¢nost mé pohledavku za nesplacené sménky s pfislusenstvim ve vySi 104 mil. KE. Vedeni spolecnosti neocekava splaceni
téchto smének a vytvorilo opravnou polozku ve vysi 34 mil. K&. Uvedena pohledavka je dale zajisSténa nemovitosti, jejiz hodnotu nelze
spolehlivé odhadnout.

S vyjimkou oblasti, ve které byl rozsah nasi ¢innosti omezen, jak je uvedeno v nasledujicim odstavci, jsme provedli nas audit v souladu
se zékonem o auditorech a auditorskymi smérnicemi vydanymi Komorou auditord Ceské republiky. Tyto smérnice vyzaduji, abychom
planovali a provedli audit s cilem ziskat pfimérenou miru jistoty, Ze G¢etni zavérka neobsahuje vyznamné nespravnosti. Audit zahrnuje
vybérovym zplsobem provedené ovéreni Gcetnich zaznamu a dalSich informaci prokazujicich Gdaje v Gcetni zavérce. Audit také zahr-
nuje posouzeni Gcetnich postupul a vyznamnych odhadl pouzitych spolecnosti pfi sestaveni zavérky a posouzeni celkové prezentace
Gcetni zavérky. Jsme presvédceni, Ze provedeny audit dava priméreny zaklad pro vysloveni vyroku na Ucetni zavérku.



Na spolecnost byly pfed koncem Ucetniho obdobi postoupeny pohledavky, ke kterym byla spolecnosti vyplacena zaloha az v dalSim
Gcetnim obdobi. Informaéni systém spole¢nosti nezahrnuje tyto pohledavky do stavu pohledavek pro Géely sestaveni Gcetni zavérky.
Zaroven neumoziiuje identifikovat tyto nezahrnuté pohledavky a stanovit jejich vysi. Udetni zavérka neobsahuje aktiva a pasiva sou-
visejici s témito postoupenymi pohledavkami. Vedeni se domniva, Ze tato skuteénost neovliviiuje vysledek hospodareni. Vzhledem
k omezenim informacniho systému spole¢nosti jsme nebyli schopni zjistit vySi zkresleni aktiv a pasiv. Jak je popsano v bodé 5 pfi-
lohy, vedeni odhaduje vysi téchto pohledavek na 2-3 % Ucetniho stavu pohledavek.

Podle naseho nazoru Gcetni zavérka, s vyhradou pfipadnych Gprav pohledavek a zavazk(, jez by mohly byt zjiStény jako nezbytné
v souvislosti s vySe uvedenym omezenim, zobrazuje vérné ve vSech vyznamnych ohledech majetek, zavazky, vlastni kapital a financni
situaci spoleénosti CS Factoring, a.s. k 31. prosinci 2001 a vysledek hospodafeni za rok 2001 v souladu se zakonem o Géetnictvi
a pfislusnymi predpisy Ceské republiky.

Aniz bychom vyjadrovali dal$i vyhradu, upozoriujeme na bod 2.6 pfilohy k Gcetni zavérce, ktera popisuje zménu metody Gctovani fakto-

ringu, kterou spoleénost provedia v roce 2001. Udaje za minulé G&etni obdobi nebyly v souvislosti se zménou Géetni metody upraveny,
a proto Udaje o pohledavkach a zavazcich za rok 2001 nejsou pIné srovnatelné s Gdaji za rok 2000.

Jak je dale uvedeno v priloze v bodu 6, spole¢nost k datu 8.2.2002 sestavila svoji Géetni zavérku za rok 2001, ktera byla nami audi-
tovana a na kterou jsme vydali vyrok dne 20. Gnora 2002. Pro sestaveni vySe uvedené Gcetni zavérky spolecnost pouzila odhad danové
povinnosti, ktery povazovala k tomuto datu za spravny z titulu opatrnosti. Teprve po datu vydani této Gcetni zavérky spole¢nost mohla
na zakladé obdrZzeného zavazného stanoviska MF CR pfistoupit k fadné kalkulaci dafiové povinnosti, ktera vedla ke snizeni dané
o Castku 6 370 tis. KC. Spolecnost se rozhodla sestavit novou Gcetni zavérku, pripravenou k datu 26.6.2002, ktera obsahuje Gpravu
danové povinnosti o vySe uvedenou ¢astku a na kterou vydavame tento novy vyrok.“

Provéfili jsme vécnou spravnost Gdaju uvedenych ve zpravé o vztazich mezi propojenymi osobami obsazené v této vyrocni zpravé na
stranach 36 az 39. Za Uplnost a spravnost zpravy o vztazich odpovida predstavenstvo spolecnosti. Na zakladé nasi provérky jsme
nezjistili Zadné vyznamné vécné nespravnosti idaji uvedenych v této zpravé.

Rovnéz jsme ovéfili soulad ostatnich finanénich informaci uvedenych v této vyroéni zpraveé s vyse zminénymi Géetnimi zavérkami. Za sprav-
nost téchto ostatnich informaci odpovida predstavenstvo spolecnosti. Podle naseho nazoru jsou tyto informace ve vSech vyznamnych
ohledech v souladu s pfislusnymi G¢etnimi zavérkami.

V Praze dne 8. Cervence 2003

bt of Tk, 4. sy

Auditorskéa spolec¢nost: Odpovédny auditor:
Deloitte & Touche spol. s r.o. Michal Petrman
Osvédceni €. 79 Osvédceni ¢. 1105



Rozvaha

k 31. prosinci 2002

AKTIVA Radek B&zné Minulé
Gcetni obdobi  ucetni obdobi
(v tis. KC) Brutto Korekce Netto Netto
AKTIVA CELKEM 1 3010 303 -45711 2964 592 1351841
A. Pohledavky za upsany vlastni kapital 2
B. Stala aktiva 3 28 417 -18 348 10 069 5789
I. Dlouhodoby nehmotny majetek 4 9626 -7 627 1999 3179
1. Zfizovaci vydaje 5 863 -863 129
2. Nehmotné vysledky vyzkumu a vyvoje 6
3. Software 7 8763 -6 764 1999 3050
4. Ocenitelna prava 8
5. Jiny dlouhodoby nehmotny majetek 9
6. Nedokonceny dlouhodoby nehmotny majetek 10
7. Poskytnuté zalohy na dlouhodoby nehmotny majetek 11
II. Dlouhodoby hmotny majetek 12 16 490 -10721 5769 2 610
1. Pozemky 13
2. Stavby 14 439 -208 231
3. Samostatné movité véci a soubory movitych véci 15 16 051 -10 513 5538 1908
4. Péstitelské celky trvalych porostd 16
5. Zakladni stado a tazna zvirata 17
6. Jiny dlouhodoby hmotny majetek 18
7. Nedokonceny dlouhodoby hmotny majetek 19 702
8. Poskytnuté zalohy na dlouhodoby hmotny majetek 20
9. Opravna polozka k nabytému majetku 21
I1l. Dlouhodoby financni majetek 22 2301 2301
1. Podilové cenné papiry a podily v podn. s rozhod. vlivem 23
2. Podilové cenné papiry a podily v podn. s podst. viivem 24
3. Ostatni dlouhodobé cenné papiry a podily 25 2301 2301
4. PUjcky podnikim ve skupiné 26
5. Jiny finanéni majetek 27
6. Nedokonceny dlouhodoby finanéni majetek 28
7. Poskytnuté zalohy na dlouhodoby financni majetek 29




AKTIVA Radek B&zné Minulé
Gcetni obdobi  ucetni obdobi
(v tis. KC) Brutto Korekce Netto Netto
C. Obézna aktiva 30 2980 587 -27 363 2953224 1326 646
I. Zasoby 31
1. Material 32
2. Nedokoncena vyroba a polotovary 33
3. Vyrobky 34
4. Zvirata 35
5. Zbozi 36
6. Poskytnuté zalohy na zasoby 37
Il. Dlouhodobé pohledavky 38 770 770 777
1. Pohledavky z obchodniho styku 39
2. Pohledavky ke spole¢nikim a sdruzeni 40
3. Pohledavky v podnicich s rozhodujicim vlivem 41
4. Pohledavky v podnicich s podstatnym viivem 42
5. Jiné pohledavky 43 770 770 777
Ill. Kratkodobé pohledavky 44 2 892 863 -27 363 2 865 500 1071953
1. Pohledavky z obchodniho styku 45 2884 214 -27 363 2 856 851 1066 403
2. Pohledavky ke spolecnikim a sdruzeni 46
3. Socialni zabezpeceni 47
4. Stat - danové pohledavky 48 8 649 8 649 5550
5. Pohledavky v podnicich s rozhodujicim vlivem 49
6. Pohledavky v podnicich s podstatnym vlivem 50
7. Jiné pohledavky 51
IV. Finanéni majetek 52 86 954 86 954 253916
1. Penize 53 200 200 738
2. Uéty v bankach 54 86 754 86 754 253178
3. Kratkodoby finan¢ni majetek 55
4. Nedokonéeny kratkodoby finanéni majetek 56
D. Ostatni aktiva - pfechodné Géty aktiv 57 1299 1299 19 406
I. Casové rozliseni 58 1198 1198 19 406
1. Néaklady pfistich obdobi 59 1193 1193 612
2. Prijmy pristich obdobi 60 5 5 4
3. Kurzové rozdily aktivni 61 18 790
Il. Dohadné ucty aktivni 62 101 101




PASIVA Radek Bézné Minulé Gcetni
(v tis. K&) Gcetni obdobi obdobi
PASIVA CELKEM 63 2964 592 1351841
A. Vlastni kapital 64 77 940 62 032
I. Zakladni kapital 65 84 000 30000
1. Zakladni kapital 66 84 000 30 000
2. Vlastni akcie a vlastni obchodni podily 67
3. Zmény zakladniho kapitalu 68
Il. Kapitalové fondy 69 -180 54 000
1. Emisni azio 70
2. Ostatni kapitalové fondy 71 54 000
3. Ocenovaci rozdily z pfecenéni majetku 72 -180
4. Ocenovaci rozdily z pfecenéni pfi preménach 73
Ill. Fondy ze zisku 74 1180 290
1. Zakonny rezervni fond 75 1180 290
2. Nedélitelny fond 76
3. Statutarni a ostatni fondy 77
IV. Vysledek hospodareni minulych let 78 -18 528 -46 428
1. Nerozdéleny zisk minulych let 79 4620
2. Neuhrazena ztrata minulych let 80 -23 148 -46 428
V. Vysledek hospodareni 81 11 468 24 170
B. Cizi zdroje 82 2 884 387 1285019
I. Rezervy 83 -4 637 20 700
1. Rezervy zakonné 84
2. Rezerva na dan z pfijmU 85
3. Rezerva na kurzové ztraty 86 18 800
4. Ostatni rezervy 87 3349 1900
5. OdloZeny danovy zavazek (pohledavka) 88 -7 986
Il. Dlouhodobé zavazky 89
1. Zavazky k podnikdm s rozhodujicim vlivem 90
2. Zavazky k podnikiim s podstatnym vlivem 91
3. Dlouhodobé prijaté zalohy 92
4. Emitované dluhopisy 93
5. Dlouhodobé sménky k Ghradé 94
6. Jiné dlouhodobé zavazky 95
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PASIVA Radek Bézné Minulé Gcetni
(v tis. KE) Gcetni obdobi obdobi
Ill. Kratkodobé zavazky 96 1618 770 332781
1. Zavazky z obchodniho styku 97 1617 446 331833
2. Zavazky ke spolecnikiim a sdruzeni 98
3. Zavazky k zaméstnancim 99 694 479
4. Zavazky ze socialniho zabezpeéeni 100 443 319
5. Stat - danové zavazky a dotace 101 186 135
6. Zavazky k podnikim s rozhodujicim vlivem 102
7. Zavazky k podnikiim s podstatnym vlivem 103
8. Jiné zavazky 104 1 15
IV. Bankovni uvéry a vypomoci 105 1270 254 931538
1. Bankovni avéry dlouhodobé 106
2. Bézné bankovni Gvéry 107 1270 254 931538
3. Kratkodobé finanéni vypomoci 108
C. Ostatni pasiva - pfechodné Géty pasiv 109 2 265 4790
I. Casové rozliseni 110 725 2797
1. Vydaje pfistich obdobi 111 725 733
2. Vynosy pristich obdobi 112 1632
3. Kurzové rozdily pasivni 113 432

. Dohadné ucty pasivni 114 1540 1993




Vykaz zisku a ztraty

v pIlném rozsahu k 31. prosinci 2002

Radek Skuteénost v Géetnim obdobi
(v tis. KC) sledovaném minulém
I. Trzby za prodej zbozi 1
A. Naklady vynaloZené na prodané zboZzi 2
+ Obchodni marze 3
II. Vykony 4 59 109 45 813
1. Trzby za prodej vlastnich vyrobku a sluzeb 5 59 109 45 813
2. Zména stavu vnitropodnikovych zasob vlastni vyroby 6
3. Aktivace 7
B. Vykonova spotieba 8 21 472 17 632
1. Spotfeba materialu a energie 9 1209 713
2. Sluzby 10 20 263 16 919
+ Pridana hodnota 11 37 637 28 181
C. Osobni naklady 12 18 182 16 884
1. Mzdové naklady 13 13 225 11 654
2. Odmeény ¢lenm organu spolecnosti a druzstva 14 280 1040
3. Naklady na socialni zabezpeceni 15 4 499 4066
4. Socialni naklady 16 178 124
D. Dané a poplatky 17 29 26
E. Odpisy dlouhodobého nehmotného a hmotného majetku 18 5538 7 908
Ill. Trzby z prodeje dlouhodobého majetku a materialu 19 605 1
F. Zastatkova cena prodaného
dlouhodobého majetku a materialu 20 230
IV. Zactovani rezerv a ¢asového rozliseni provoznich vynost 21 1900 799
G. Tvorba rezerv a ¢asového rozliSeni provoznich nakladd 22 3349 1900
V. Zuétovani opravnych poloZek do provoznich vynosu 23 11963 36321
H. ZGétovani opravnych poloZek do provoznich nakladd 24 20985 16 031
VI. Ostatni provozni vynosy 25 1922 101 422
I. Ostatni provozni naklady 26 2180 102 911
VII. Pfevod provoznich vynost 27
J. Prevod provoznich nakladu 28
* Provozni vysledek hospodareni 29 3534 21064
VIII. Trzby z prodeje cennych papirt a vkladu 30 436 208
K. Prodané cenné papiry a vklady 31 440 140
IX. Vynosy z dlouhodobého finanéniho majetku 32

. Vynosy z cennych papirti a vklad( v podnicich ve skupiné 33

. Vynosy z ostatnich dlouhodobych cennych papirti a vklad( 34

1
2
3. Vynosy z ostatniho dlouhodobého finanéniho majetku 35
X
L

. VWnosy z kratkodobého finanéniho majetku 36

. Naklady z finan¢niho majetku 37

XI. Vynosy z pfecenéni majetkovych cennych papiri 38

M. Néklady z pfecenéni majetkovych cennych papirt 39
XIl. Zuctovani rezerv do financ¢nich vynost 40 18 800 11 995
N. Tvorba rezerv na finan¢ni naklady 41 18 800

XIll. Zactovani opravnych poloZek do finanénich vynosu 42

0. ZGctovani opravnych poloZek do finanénich nakladd 43

XIV. Vynosové troky 44 64 385 58 178
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P. Nakladové troky 45 44 345 41777
XV. Ostatni finanéni vynosy 46 111 061 88988
Q. Ostatni finanéni naklady 47 144 334 90 725
XVI. Prevod financnich vynosu 48
R. Pfevod finanénich nakladl 49
* Financni vysledek hospodareni 50 5567 3927
S. Dan z pfijma za béznou ¢innost 51 -2 469 3149
1. splatna 52 897 3149
2. odlozena 53 -3366
54
** Vysledek hospodafeni za béZnou ¢innost 55 11 570 21842
XVIl.Mimoradné vynosy 56 1 2329
T. Mimofadné naklady 57 103 1
U. Dan z pfijm0 z mimofadné ¢innosti 58
1. splatna 59
2. odloZena 60
* Mimoradny vysledek hospodareni 61 -102 2328
W. Pfevod podilu na vysledku hospodareni spoleénikiim (+/-) 62
***Vysledek hospodareni za G¢etni obdobi (+/-) 63 11 468 24 170

Vysledek hospodareni pfed zdanénim (+/-) 64 8999 27 319




Prehled o penéznich tocich (Cash Flow)

v pIlném rozsahu k 31. prosinci 2002

Skutecnost v i¢etnim obdobi

(v tis. KE) sledovaném minulém

P.  Stav penéznich prostfedk( a penéznich ekvivalentl na zac¢atku Géetniho obdobi 253 916 63273

Penézni toky z hlavni vydéle¢né ¢innosti (provozni ¢innosti)

Z. Ugetni zisk nebo ztrata z bézné innosti pred zdanénim 8 999 24 991
A.1. Upravy o nepenézni operace -22763 72904
A.1.1. Odpisy stalych aktiv (+) s vyjimkou zUstatkové ceny prodanych stalych aktiv,

a dale umorovani opravné polozky k nabytému majetku (+/-) 5980 109 835
A.1.2. Zména stavu opravnych poloZek a rezerv -8328 -24 461
A.1.3. Zisk (ztrata) z prodeje stalych aktiv (-/+) -375 3931
A.1.4. Vynosy z dividend a podill na zisku (-)
A.1.5. VyGctované nakladové Groky (+)

s vyjimkou kapitalizovanych Grokud a vyactované vynosové Groky (-) -20 040 -16 401
A.1.6. Pfipadné opravy a ostatni nepenézni operace
A.*  Cisty pen&Zni tok z provozni &innosti pfed zdané&nim,

zménami pracovniho kapitalu a mimoradnymi polozkami -13 764 97 895
A.2. Zména stavu nepenéznich sloZek pracovniho kapitalu -497 159 -81 957
A.2.1. Zména stavu pohledavek z provozni ¢innosti (+/-),

aktivnich Gc¢th ¢asového rozliSeni a dohadnych G¢ta aktiv -1 780 696 -392 031
A.2.2. Zména stavu kratkodobych zavazkl z provozni ¢innosti (+/-),

pasivnich GEtu ¢asového rozliseni a dohadnych Gctl pasiv 1283537 310 074
A.2.3. Zména stavu zasob (+/-)
A.2.4. Zména stavu kratkodobého financniho majetku

nespadajiciho do penéznich prostfedkl a ekvivalentl
A.**  Cisty penéini tok z provozni innosti pred zdan&nim a mimoradnymi polozkami -510923 15938
A.3. Vyplacené Groky s vyjimkou kapitalizovanych Groku (-) -44 345 -41 777
A.4. Prijaté Groky (+) 64 385 58 178
A.5. Zaplacena dan z pfijm( za béZnou ¢innost a za domérky dané za minuld obdobi (-) -5 004 -23391
A.6. Prijmy a vydaje spojené s mimoradnymi Gcetnimi pripady,

které tvofi mimoradny vysledek hospodareni

véetné uhrazené splatné dané z pfijmd z mimoradné Cinnosti (+/-) 2328
A.7. Prijaté dividendy a podily na zisku (+)

(Ize postupovat odliSné v souladu s odstavcem 12)
A.*** Cisty penézni tok z provozni &innosti -495 887 11 276

Penézni toky z investi¢ni ¢innosti
B.1. Vydaje spojené s nabytim stalych aktiv (-) -10 216 16 934
B.2. Pfijmy z prodeje stalych aktiv (+) 605 436 209
B.3. PUjcky a Gvéry spfiznénym osobam (-/+)
B.*** Cisty penézini tok vztahujici se k investiéni ginnosti -9611 453 143




Factoring Ceské sporitelny, a. s.

Penézni toky z financnich ¢innosti
C.1. Dopady zmén dlouhodobych zavazk, popt. takovych kratkodobych zavazka,
které spadaji do oblasti financ¢ni ¢innosti
(napf. nékteré provozni Gvéry) na penézni prostfedky a ekvivalenty 334 096 -327 776

C.2. Dopady zmén vlastniho kapitalu na penézni prostfedky a penézni ekvivalenty 4 440 54 000

C.2.1. ZvySeni penéznich prostiedkl a penéznich ekvivalentl
z titulu zvySeni zakladniho kapitalu, emisniho azia, event. rezervniho fondu,
véetné slozenych zaloh na toto zvySeni (+)

C.2.2. Vyplaceni podilu na vlastnim kapitalu spolec¢nikim (-)

C.2.3. Dalsi vklady penéznich prostfedkd spolecnikl a akcionaru (+)
C.2.4. Uhrada ztraty spoleéniky (+)
C.2.5. PFimé platby na vrub fond( (-) 4 440 54 000
C.2.6. Vyplacené dividendy a podily na zisku véetné zaplacené srazkové dané
vztahujici se k témto narokim a vcetné financniho vyporadani se spolecniky
verejné obchodni spolec¢nosti a komplementari u komanditni spole¢nosti (-)
C.*** Cisty pen&Zni tok vztahujici se k finanéni ginnosti 338 536 -273 776
F.  Cisté zvySeni, resp. snizeni penéznich prostfedki -166 962 190 643

R.  Stav penéznich prostiedkll a penézZnich ekvivalentl na konci obdobi 86 954 253 916
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Priloha k ucetni zavérce za rok 2002
1. Obecné udaje

1.1 ZalozZeni a charakteristika spole¢nosti

Factoring Ceské spofitelny, a. s., (dale jen ,spoleénost) byla zaloZena zakladatelskou listinou dne 30. kvétna 1997 a byla zapsana
do obchodniho rejstfiku Méstského soudu v Praze dne 4. prosince 1997 v oddilu B, vloZka 5075.

Béhem roku 2001 akcionar spoleénosti rozhodl o navyseni zakladniho kapitalu o 54 mil. K. K jeho zapsani doslo b€hem roku 2002.
Spole¢nost méa ke dni 31. 12. 2002 upsany a splaceny zakladni kapital ve vysi 84 mil. KE.

Jedinym akcionafem spoleénosti je Ceska spofitelna, a. s., se sidlem Praha 4, Olbrachtova 1929/62, PSC 140 00, IC 45244782.

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

84 000

Hlavnim predmétem cinnosti spolecnosti je poskytovani factoringovych a forfaitingovych sluzeb, které reprezentuje 100 % vy-
nosl spolecnosti.

1.2 Organizacni struktura spolecnosti

Spolecnost ke konci roku 2002 evidovala 30 zaméstnancl, z toho 5 ve vedeni. Organizacné sestava ze Sesti celkll - vedeni véetné
sekretariatu, oddéleni prodejcu resp. reprezentantl, oddéleni provozni (zahranicni a tuzemské klientely), oddéleni analyzy firem, od-
déleni IT a oddéleni ekonomické. Kromé ¢lenll predstavenstva se v pribéhu roku 2002 na vedeni spole¢nosti zacali podilet dalsi dva
zaméstnanci na pozicich feditelt obchodu a provozu.

1.3 Predstavenstvo a dozorci rada

Ke dni 31. 12. 2002 byly ¢leny statutarnich organu spolecnosti tyto osoby:

Funkce Jméno

Predstavenstvo
predseda Ing. Rudolf Hantak
mistopfedseda Radmila Jakubova

clen doc. Ing. Lubomir Civin, CSc.

Dozor¢i rada

predseda Mag. Gernot Mittendorfer
mistopfedseda Mag. Frank Michael Beitz
clen JUDr. Heinz Knotzer

V prabéhu Gcéetniho obdobi nedoslo ke zménam v predstavenstvu a dozorci radé spolecnosti. Ke konci roku 2002 externi ¢len pred-
stavenstva nastoupil do zaméstnaneckého poméru na pozici feditele pro risk management.



-

2. Ucetni metody a obecné Ucetni zasady

Ugetnictvi spoleénosti je vedeno a Gdetni zavérka byla sestavena v souladu se zdkonem &. 563/1991 Sb., o (ietnictvi, opatfenim
ministerstva financi, kterym se stanovi G¢tova osnova a postupy Gctovani pro podnikatele, a opatfenim ministerstva financi, kterym
se stanovi obsah Gcetni zavérky pro podnikatele, ve znéni posledni novely zakona o Ucetnictvi a zmén.

Ugetnictvi respektuje obecné Géetni zasady, predevsim zasadu ocefiovani majetku historickymi cenami, zasadu Gétovani ve vécné
a Casové souvislosti, zasadu opatrnosti a pfedpoklad schopnosti G¢etni jednotky pokracovat ve svych aktivitach.

2.1 Zplsoby ocenéni, odepisovani a tvorby opravnych polozek

2.1.1 Dlouhodoby hmotny a nehmotny majetek

Ocenéni

Dlouhodobym hmotnym majetkem se rozumi majetek, jehoZ ocenéni je vyssi nez 40 000 K¢ v jednotlivém pfipadé a doba pouzitel-

nosti je delSi nez jeden rok.

Dlouhodobym nehmotnym majetkem jsou zfizovaci vydaje vy$Si nez 20 000 K¢ a dalsi majetek, jehozZ ocenéni je vyssi nez 60 000 Ké
v jednotlivém pfipadé a doba pouzitelnosti je delSi nezZ jeden rok.

Nakoupeny dlouhodoby hmotny a nehmotny majetek je ocenén pofizovacimi cenami.

Hmotny majetek s dobou pouZitelnosti delSi nez jeden rok, ocenény pfi pofizeni cenou 40 tis. K¢ a niZsi, a nehmotny majetek s do-
bou pouZitelnosti delSi nez jeden rok, ocenény pfi pofizeni cenou 60 tis. K¢ a nizsi, byl podle novych zasad postupl Gétovani preu-
¢tovan na G¢ty hmotného a nehmotného majetku.

Technické zhodnoceni zvySuje pofizovaci cenu dlouhodobého majetku.

Ugetni odpisy
Dlouhodoby majetek je odpisovan linearni metodou s dobou odpisovani uvedenou nize.

Kategorie majetku Doba odpisovani v letech
Technické zhodnoceni najaté budovy 4
Stroje a zafizeni 4a6
Dopravni prostfedky 4
Software 4
Zrizovaci vydaje 5

Doba odpisovani v letech je stanovena podle ocekavané doby upotfebitelnosti dlouhodobého majetku.
2.1.2 Dlouhodoby finan¢ni majetek

Ocenéni
Cenné papiry a majetkové G¢asti se ocenuji cenou pofizeni. Soucasti pofizovaci ceny cenného papiru a podilu jsou pfimé naklady sou-
visejici s pofizenim, napf. poplatky a provize maklériim, poradcim a burzam.

K datu pofizeni cennych papir(i a majetkovych Gc¢asti je tento dlouhodoby finanéni majetek spolecnosti klasifikovan podle povahy jako
majetkové Ucasti nebo dluzné cenné papiry drzené do splatnosti nebo realizovatelné cenné papiry a podily.

K datu Géetni zavérky jsou:

¢ majetkové Gcasti ocenény ekvivalenci;

e dluzné cenné papiry drzené do splatnosti ocenény v pofizovaci cené zvySené o Grokové vynosy (véetné amortizace pripadné pré-
mie nebo diskontu);

e realizovatelné cenné papiry a podily v redlné hodnoté, pokud je tuto hodnotu mozné stanovit.



Cenné papiry a podily zné&jici na cizi ménu se ke dni Géetni zavérky ocenuji sménnym kurzem Ceské narodni banky platnym v den
Gcetni zavérky a zjisStény kurzovy rozdil je povazovan za soucast ocenéni redlnou hodnotou nebo ocenéni ekvivalenci. Pokud neni
cenny papir nebo podil ocenén redlnou hodnotou, je kurzovy rozdil protGétovan jako soucast ocenovacich rozdilt z pfecenéni majetku
a zavazkU s vyjimkou dluznych cennych papird.

2.1.3 Pohledavky

Zpusob tvorby opravnych polozek

V roce 2002 byly vytvoreny Gcetni opravné polozky v nominalni vySi 80 % hodnoty pohledavek, které svoji vékovou strukturou presahly
80 dnl po splatnosti; nové danové uznatelné opravné polozky v roce 2002 tvofeny nebyly. Spoleénost oproti obecné zvyklosti spe-
cifikuje pohledavky 80 dni po splatnosti, protoZe ji to usnadnuje dodrzeni zavazného terminu 90. den po splatnosti, kdy je povinna
uplatnit Zadost o platbu zaruc¢eného inkasa na pfedmétnou pohledavku ze strany partnerské factoringové spoleénosti - to se tyka
zejména exportniho factoringu.

2.1.4 Uvéry

Ocenéni
Uvéry jsou Gétovany v nominalni hodnoté.

Za kratkodoby Uvér se povaZuje i Cast dlouhodobych Gvérd, ktera je splatna do jednoho roku od data ucetni zavérky.

2.2 Rezervy

V roce 2002 spoleénost vytvorfila danové neutralni rezervu na mzdové naklady, vztahujici se k uzaviranému Géetnimu obdobi.

2.3 Prepocty Gdajl v cizich ménach na ¢eskou ménu

Ugetni operace v cizich mé&nach spoleénost prepoditavala pevnym kurzem, a to kurzem Ceské narodni banky ke dni 31. 12. 2001.

Ke dni 1. 1. 2002 byly kurzové rozdily zGétovany na prislusné vysledkové Gcty. Po celé Gcetni obdobi 2002 byl k pfecenéni devizo-
vych poloZek pouZivan kurz vyhlaseny Ceskou narodni bankou ke dni 31. 12. 2001.

Pohledavky, zavazky a Gvéry v cizi méné jsou k datu Géetni zavérky prepoéteny dle platného kurzu vyhlaseného Ceskou narodni ban-
kou k tomuto datu a zjiSténé kurzové rozdily jsou prolctovany ve prospéch financnich vynosl nebo na vrub financnich naklad( béz-
ného obdobi.

Stejné tak finanéni podil v cizi méné je k datu Gdetni zavérky prepoéten dle platného kurzu vyhlaseného Ceskou narodni bankou
k tomuto datu a zjiSténé kurzové rozdily jsou protcétovany do finanénich nakladd a vynosa.

2.4 Dané

Danové odpisy dlouhodobého majetku
Pro Gcely vypoctu danovych odpisl je pouzita zrychlena metoda.

OdlozZena dan

OdloZena dan je vypoctena ze vSech docasnych rozdilt mezi danovymi a Gcetnimi hodnotami za pouZiti sazby dané z pfijm0 platné
pro nasledujici rok. O odlozené danové pohledavce je Gétovano pouze v pripadé, Ze je pravdépodobné jeji uplatnéni v blizké bu-
doucnosti.

2.5 Penézini prostredky a jejich ekvivalenty

Penéznimi prostredky a jejich ekvivalenty jsou hotovost v pokladné, penize na Gctech, pripadné terminované vklady.



2.6 Vynosy

Spolec¢nost Gctuje o vlastnich vynosech, kterymi jsou factoringové nebo forfaitigové poplatky a troky z profinancovani, na zakladé
vystavenych faktur. Ostatni vynosy se tykaji pojistného plnéni od Gvérové pojistovny a jsou Gétovany na zakladé rozpisu pojistnych
udalosti v okamziku penézniho pInéni ze strany pojistovny.

2.7 Pouziti odhadu

Sestaveni Géetni zavérky vyzaduje, aby vedeni spole¢nosti pouzivalo odhady a pfedpoklady, jeZ maji vliv na vykazované hodnoty ma-
jetku a zavazku k datu uUcetni zavérky a na vykazovanou vysi vynost a nakladl za sledované obdobi. Vedeni spolecnosti je presvéd-
¢eno, Ze pouzité odhady a pfedpoklady se nebudou vyznamnym zpUsobem liSit od skutecnych hodnot v naslednych Gcetnich obdobich.

2.8 Zmeény zplUsobu ocenovani, postupli odpisovani a postupl Gctovani

oproti pfedchazejicimu dcetnimu obdobi

V pribéhu roku 2002 spolecnost implementovala novy informacni systém pro podporu poskytovani factoringovych sluzeb. Do tohoto
systému jsou postupné zavadény nové factoringové smlouvy a s tim souvisejici , brutto” metoda Gctovani, ktera na jedné strané evi-
duje pohledavky factoringu a na druhé strané souvisejici vyplacené zalohy. Pohledavky, které jsou UcCtovany ve starém systému
tzv. ,netto“ metodou pred zavedenim vySe uvedené metody, byly k rozvaznému dni pretcétovany ,brutto” zplisobem tak, aby vérné zo-
brazily stav pohledavek a zavazk( souvisejici s factoringovou smlouvou. Z tohoto divodu spolecnost v zavérecné bilanci roku 2002
pristoupila k zGc¢tovani nominalnich hodnot téchto starSich pohledavek klientu za jejich odbérateli a poskytnuté zalohy, resp. ¢as-
teéné Uhrady prolctovala podle typu poskytované factoringové sluzby na Gcet poskytnutych zaloh 314 (factoring s regresem)
a na Ucet 321 (factoring bezregresni) jako ¢astecnou Ghradu zavazku.

2.9 Rizeni rizik

Spolecnost v roce 2002 vénovala pozornost nastaveni systému fizeni rizik, spojenych s financovanim postoupenych pohledavek.
K tomuto Ucelu vyuziva zajistovaci instrumenty, jako jsou sluzby pojistovacich spolecnosti, spoluprace s partnery v ramci mezinarodni
asociace factoringovych spolecnosti (FCI, jejimz je clenem) a zejména klade dulraz na diverzifikaci portfolia pohledavek tak, aby hod-
noty inkas téchto pohledavek dostateéné pokryvaly vyplacené ¢astecné plnéni vici klientim a umoznovaly spole¢nosti vyuZiti za-
drzného prava. Po dohodé s jedinym akcionafem se urcuji limity angaZzovanosti pro odbératele klientl spolecnosti, ktefi spadaji
do kategorie TOP klientd Ceské spofitelny.

ZpUsob Gvérovani formou kontokorentnich devizovych G¢tl umoziuje spolecnosti kontrolu nad vyvaZenosti devizovych aktiv a pasiv
a znacéné sniZuje kurzova rizika.

Pokud se tyka Grokovych rizik, spole¢nost pracuje na bazi 1mésic¢nich sazeb jak na strané aktiv, tak pasiv.

2.10 Ostatni

Spoleénost sestavila G¢etni zavérku za rok 2001 k datu 8. (inora 2002, byla auditovana a byl na ni vydan vyrok dne 20. (inora 2002.
Pro sestaveni vySe uvedené Ucetni zavérky spole¢nost pouzila odhad danové povinnosti, ktery povazovala k tomuto datu za spravny.
Teprve po datu vydani této Géetni zavérky spoleénost mohla na zakladé obdrzeného zavazného stanoviska Ministerstva financi Ceské
republiky pristoupit ke Fadné kalkulaci danové povinnosti, ktera vedla ke snizeni dané o ¢astku 6 370 tis. KE. Spolecnost se rozhodla
sestavit novou Gcetni zavérku za rok 2001, pfipravenou k datu 26. 6. 2002, ktera obsahuje Upravu danové povinnosti o vyse uve-
denou ¢astku a na kterou byl vydan novy vyrok auditora s datem 28. 2. 2003.

Z plvodné Gctované predbézné danové povinnosti ve vysi 9 519 tis. K¢ doslo ke sniZzeni na 3 149 tis. KC. V této Gcetni zavérce za rok
2002 jsou uvedeny jako porovnatelné Gdaje hodnoty z upravené Gcetni zavérky s datem 26. 6. 2002.
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3. Doplnujici adaje k rozvaze a vykazu ziskul a ztrat

3.1 Dlouhodoby majetek

3.1.1 Dlouhodoby nehmotny majetek

Pofizovaci cena

Stav PfirCistky Ubytky Stav Prirstky  Ubytky Stav
(v tis. KE) k 31.12.2000 k31.12.2001 k 31.12.2002
Zfizovaci vydaje 863 863 863
Nehmotné vysledky
vyzkumu a vyvoje
Software 3117 6028 2510 6 635 2128 8 763
Ocenitelna prava
Pofizeni DNM
Zalohy na DNM 6 000 6 000
Celkem 9980 6028 8 510 7 498 2128 9626
Opravky a opravné poloZky

Stav PFirGstky Ubytky Stav Piirdstky  Ubytky Stav
(v tis. KE) k 31. 12. 2000 k 31.12.2001 k 31.12. 2002
Zfizovaci vydaje 606 128 734 129 863
Nehmotné vysledky
vyzkumu a vyvoje
Software 625 5470 2510 3585 3179 6 764
Ocenitelna prava
Pofizeni DNM
Zalohy na DNM 1980
Celkem 3211 5598 2510 4319 3308 7627
ZUstatkova hodnota

Stav Stav Stav

(v tis. KE) k 31. 12. 2000 k 31.12.2001 k 31.12. 2002
Zfizovaci vydaje 257 129
Nehmotné vysledky vyzkumu a vyvoje
Software 2492 3050 1999
Ocenitelna prava
Pofizeni DNM
Zalohy na DNM 4020
Celkem 6 769 3179 1999

Ke konci roku 2002 byl doodepsan stary factoringovy systém a v prvnich mésicich roku 2003 bude vyfazen. Od 2. étvrtleti roku 2002

spoleénost pouziva novy Géetni systém a pocinaje 2. pololetim 2002 po etapach implementuje novy factoringovy systém, online spo-
jeny s hlavni knihou spolecnosti. Investice do téchto dvou systémU v roce 2002 nepresahla 2 mil. K¢.

Odpisy dlouhodobého nehmotného majetku zatcétované do nakladu
Odpisy dlouhodobého nehmotného majetku v roce 2002 Cinily 3 308 tis. K¢ (v roce 2001: 5 598 tis. KE).



3.1.2 Dlouhodoby hmotny majetek

Pofizovaci cena

Stav PfirCistky Ubytky Stav Priristky  Ubytky Stav
(v tis. K&) k 31.12. 2000 k31.12.2001 k 31.12.2002
Stavby 204 204 235 439
Samostatné movité véci 11 906 414 12 320 6084 2353 16 051
Stroje a zafizeni 7 700 414 8 114 1717 9831
Dopravni prostfedky 4 206 4 206 4 367 2 353 6220
Pofizeni DHM 702 702 702
Celkem 12 110 1116 13226 6319 3055 16 490
Opravky
Stav PFirtistky Ubytky Stav Prirastky  Ubytky Stav
(v tis. KC) k 31.12. 2000 k 31.12.2001 k 31.12. 2002
Stavby 153 51 204 4 208
Samostatné movité véci 8152 2260 10 412 2227 2126 10513
Stroje a zafizeni 5907 1179 7 086 922 8 008
Dopravni prostfedky 2245 1081 3326 1 305 2126 2 505
Pofizeni DHM
Celkem 8 305 2311 10 616 2231 2126 10721
ZUstatkova hodnota
Stav Stav Stav
(v tis. KC) k 31. 12. 2000 k 31.12. 2001 k 31.12. 2002
Stavby 51 231
Samostatné movité véci 3754 1908 5538
Stroje a zafizeni 1793 1028 1823
Dopravni prostfedky 1961 880 3715
Pofizeni DHM 702
Celkem 3805 2610 5 769

V souvislosti s pfechodem na novy Gcetni a factoringovy systém spolecnost investovala zejména do hardwarového zabezpeceni a dale
byl doplnén a obménén vozovy park téch vozu, které byly jiz odepsany.

Odpisy dlouhodobého hmotného majetku zatictované do nakladu
Odpisy dlouhodobého hmotného majetku v roce 2002 Cinily 2 231 tis. K& (v roce 2001: 2 311 tis. KE).

3.2 Dlouhodoby financni majetek

Spolec¢nost ke konci roku 2002 viastni 10% podil na dcefiné spole¢nosti Factoring Slovenskej sporitelne, a. s., Factoring Slovenskej
sporitelne, a. s. Zakladni kapital této spolecnosti predstavuje 30 mil. SKK a vklad do rezervniho fondu dle pozadavk( slovenské le-
gislativy 3 mil. SKK.

Finanéni investice spolecnosti predstavuje 3,3 mil. SKK, coz v pfepoctu na CZK ¢ini 2 481 tis. KE. Vzhledem k tomu, Ze nové zalo-
Zena spolecnost vykazala v predbézném vysledku na konci roku 2002 Géetni ztratu cca 1,8 mil. K&, byla tato investice pfecenéna
o vysi 10 % této ztraty, ¢imz se snizila jeji hodnota o 180 tis. K¢. Celkova hodnota investice k 31. 12. 2002 ¢ini 2 301 tis. K¢.

Spole¢nost nema zadny majetek zatizeny zastavnim pravem.



3.3 Pohledavky

3.3.1 Pohledavky z obchodniho styku

(v tis. K&) Stav k 31. 12. 2002 Stav k 31. 12. 2001
Kratkodobé
odbératelé 1852 624 1015597
sménky k inkasu 64 691 45531
poskytnuté provozni zalohy 947 027 8 887
ostatni pohledavky 19 872 14 729
opravné polozky -27 363 -18 341
Celkem 2 856 851 1066 403

Zmény meziroénich stavl jsou zpUsobeny zejména pfechodem z metody ,netto“ GEtovani factoringovych sluzeb na zplsob ,brutto” a znac-
nym narGstem obratu profinancovanych pohledavek. V fadku odbératelskych pohledavek roku 2002 jsou uvedeny nominalni hodnoty fi-
nancovanych pohledavek, v fadku poskytnutych zaloh jsou zGcétovany vyplacené zalohy na pohledavky v rezimu regresniho factoringu.

Sménky - forfait smének poskytuje spoleénost pouze jako doplikovou sluzbu vyznamnym klientim factoringu.

Ostatni pohledavky predstavuji viastni pohledavky spolec¢nosti za factoringové sluzby a nedoplatek pohledavky za firmou IBEA ve vySi
4,4 mil. K¢ (v roce 2001: 14,4 mil. KE).

3.3.2 Vékova struktura pohledavek z obchodniho styku

Rok Kategorie Do splatnosti Po splatnosti Celkem

(v tis. KC) 0-30dni 31-60dni 61-80dni 81-365dni 1 roka vice

2002 Kratkodobé 2367932 386 320 78990 16 768 27 826 6378 2884214
Opravné polozky 20985 6378 27 363

2001 Kratkodobé 863934 166 807 33152 2510 11738 6603 1084 744
Opravné polozky 11738 6603 18 341

Bézna Ihlta splatnosti pohledavek od odbératelll factoringovych klientl spolecnosti ¢ini 55-60 dni. Na factoringové pohledavky
starsi 80 dnu byla vytvofena v roce 2002 opravna polozka v celkové vysi 20 985 tis. K¢, pohledavky starsi nez 1 rok jsou v konkurz-
nim fizeni a byly na né jiz v pfedeSlych letech vytvofeny opravné polozky danové ve vysi 100 %, tedy 6 378 tis. K¢.

Zlstatek pohledavky za firmou IBEA je ke dni Géetni zavérky 30. den po splatnosti a v souc¢asné dobé je pred dokonéenim jednani
o splatkovém kalendafri tohoto nedoplatku.

3.4 Prechodné ucty aktiv

Pfechodné Ucty aktiv pfedstavuji ¢astku 1 299 tis. K¢ (v roce 2001: 19 406 tis. K¢), coZ predstavuje ¢astku nakladd pristich obdobi.

Kurzové rozdily aktivni z pfecenéni aktiv a pasiv se spolec¢nost rozhodla zictovat pfimo do financnich vynost a nakladd, v roce 2001
byly soucasti pfechodnych Gctl aktivnich a predstavovaly ¢astku 18 790 tis. KC.



3.5 Vlastni kapital

3.5.1 Zmeény vlastniho kapitalu

Zakladni kapital Kapitalové Zakonny Nerozdél. zisk  Zisk/ztrata Vlastni
zapsany v OR fondy rezervnifond neuhr. ztrata béZného kapital

(v tis. KC) obdobi celkem
Z(statky k 31. 12. 2000 30 000 290 -6 192 -40 236 -16 138
Upis novych akeif 54 000 54 000
Rozdéleni HV -40 236 40 236
Zisk za rok 2001 24 170 24 170
Z(statky k 31. 12. 2001 30 000 54 000 290 -46 428 24 170 62 032
Upravy o aplikaci novych Géetnich metod -
odlozené danové pohledavky 4620 4620
OdloZena danova pohledavka
Upraveny stav k 1. 1. 2002 30 000 54 000 290 -41 808 24 170 66 652
Zapis novych akcii do OR 54 000 -54 000
Rozdéleni HV 890 16 910 -17 800
Nerozdéleny zisk z roku 2001
Ocenovaci rozdil finan¢ni investice -180 -180
Zisk za rok 2002 11 468 11 468
ZUstatky k 31. 12. 2002 84 000 -180 1180 -24 898 11 468 77 940

3.5.2 Zakladni kapital

Upsany a splaceny zakladni kapital ke dni 1. ledna 2002 ¢inil 280 ks akcii s nominalni hodnotou 300 tis. K¢ na jednu akcii.

V roce 2002 doslo k zapsani navySeni zakladniho kapitalu o 180 ks v nominalni hodnoté 54 mil. K&, které bylo splaceno 18. 12. 2001

a v roce 2001 vykazovano v polozce kapitalové fondy.

Zakladni kapital upsany, splaceny a zapsany do Obchodniho rejstfiku ke dni 31. prosince 2002 ¢ini 84 mil. K¢ a sklada se z 280 ks

akcii s nominalni hodnotou 300 tis. K¢ na jednu akcii.

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

3.6 Rezervy (kromé odlozené dané)

(v tis. KE) Rezervy na kurzové ztraty Ostatni rezervy Rezervy celkem
ZUstatek k 31. 12. 2000 11995 799 12 794
Tvorba rezerv 18 800 1900 20 700
Cerpani rezerv -11 995 -799 -12 794
ZUstatek k 31. 12. 2001 18 800 1900 20 700
Tvorba rezerv 3349 3349
Cerpani rezerv -18 800 -1900 -20 700
ZUstatek k 31. 12. 2002 3349 3349

V roce 2002 spolecnost vytvorila G¢etni rezervu pouze na mzdové naklady nerealizované do konce roku 2002. Vzhledem ke zméné
metodiky Gc¢tovani o kurzovych rozdilech se v roce 2002 rezerva na kurzové ztraty jiz nevytvarela.



3.7 Zavazky

3.7.1 Zavazky z obchodniho styku

(v tis. K&) Stav k 31. 12. 2002 Stav k 31. 12. 2001
Kratkodobé zavazky

dodavatelé 1535 345 331833

prijaté zalohy 82 101

ostatni zavazky 1324 1768
Celkem 1618770 333601

Saldo zavazkll predstavuje ocekavané doplatky postoupenych pohledavek vici klientim spolecnosti u bezregresniho factoringu. PFi-
jaté zalohy predstavuji zinkasované ¢astky od odbérateld nasich klientl, které nebyly ke dni G¢etni zavérky prfesné ztctovany s po-
stoupenymi pohledavkami. Z povahy factoringovych sluzeb vyplyva, ze zavazky jsou hrazeny ihned po vzniku pravniho naroku ze
strany klienta.

Zména ve stavu zavazku k 31. 12. 2002 souvisi kromé zvySeni obratu, stejné jako u zmény stavu pohledavek, se zménou tGcetni me-
tody ve vykazovani postoupenych pohledavek tzv. ,brutto“ metodou popsanou v bodé 2.8.

Pokud se tyka splatnosti ostatnich provoznich zavazk, jsou hrazeny do Ihity 14 dnd.
3.7.2 Zavazky k podnikiim ve skupiné

Zavazky k podnikiim ve skupiné predstavuji pouze Gvéry od akcionare Ceské spofitelny ve vysi 72 828 tis. K&.

3.8 Bankovni Gvéry

2002

Banka/ Véritel Ucel Zlstatek Urokova sazba  Splatnost Forma
(v tis. KC) k 31.12.2002 zajisténi
Ceska spofitelna provozni-kontokorent EUR 60245 1M Euribortmarze CS 31.5.2003 pohledavkami
Ceska spofitelna provozni-kontokorent USD 12 583 1 M Libor+marze CS 31.5.2003 pohledavkami
Komeréni banka provozni-terminovany 100 000 1 M Pribor+marze KB 20.5.2003 bankovni garance CS
Komeréni banka provozni-terminovany EUR 41080 1M Euribor+marie KB 20.5.2003 bankovni garance CS
Komercni banka provozni-terminovany USD 105 494 1 M Libor+marze KB 20.5.2003 bankovni garance CS
Sparkasse Muhlviertel- West provozni-bézny 950852 1M Pribor+marie SMW 30. 4.2003 terminovany vklad CS
Celkem 1270254

Na Gvéry poskytnuté Komeréni bankou poskytla Ceska spofitelna, jako jediny akcionat, zajisténi bankovnich garanci ve vysi 250 mil. K&
s platnosti do 31. 5. 2003.

2001

Banka,/Véritel Ucel Zlstatek Urokova sazba Splatnost Forma
(v tis. KC) k 31.12.2001 zajisténi
Ceska spofitelna provozni-kontokorent EUR 127320 1M Euribortmarze CS  30.9. 2002 pohledavkami
Ceska spofitelna provozni-kontokorent USD 114 212 1 M Libor+marze CS  30.9.2002 pohledavkami
Komeréni banka provozni-terminovany 190 000 1 M Pribor+marze KB 29. 11.2002 bankovni garance CS
Sparkasse Mihlviertel- West provozni-bézny 500 000 1 M Pribor+marze SMW 31. 12.2002 terminovany vklad CS
Celkem 931532

Primérna hodnota poskytnutych Gvérd od mateiské spoleénosti Ceské spofitelny v priibéhu roku 2002 predstavovala 206 902 tis. K&
(v roce 2001: 669 616 tis. K&) a spoleénost uhradila Ceské spofitelné na trocich 7 557 tis. K& (v roce 2001: 40 360 tis. K&).



3.9

Pfechodné ucty pasiv

Na pfechodnych Gctech pasiv jsou zalctovany polozky ¢asového rozliSeni v hodnoté 2 265 tis. K¢ - jedna se zejména o Groky a pro-
vozni zavazky. V roce 2001 pfechodna pasiva predstavovala hodnotu 4 790 tis. KE.

3.10 Aktiva a pasiva v cizich ménach

2002
(v tis. K&) CzZK usD EUR CHF GBP SKK Celkem
Dlouhodobé pohledavky 61 709 770
Kratkodobé pohledavky 1997 648 431 660 463 105 450 2 892 863
Penize 75 457 11 115 1313 10 055 3 86 954
Dlouhodoby finanéni majetek 2301 2301
Prechodné Gcty aktivni 1299 1299
Celkem 2 074 465 431 671 463 929 1313 10 505 2 304 2984 187
Kratkodobé zavazky 948 714 306 997 362 826 233 1618770
Bankovni tvéry 1050 852 118 077 101 325 1270 254
Pfechodné Géty pasivni 2 265 -2 265
Celkem 2001 831 425 074 464 151 233 2891 289
3.11 Vynosy z bézné ¢innosti podle hlavnich ¢innosti
Stav Stav
k 31. 12. 2002 k 31. 12. 2001
(v tis. K¢) Tuzemsko Zahranici Celkem Tuzemsko Zahranici Celkem
Vynosové poplatky 59 109 59 109 45813 45813
Vynosové Groky 64 385 64 385 58 178 58 178
Trzby za prodej vlastnich sluzeb celkem 123 494 123 494 103 991 103 991

Vynosy spolecnosti byly v letech 2001 a 2002 realizovany pouze v tuzemsku.

Po stagnaci v letech 2000 a 2001 a zménach v akcionarské strukture v poloviné roku 2001 doslo v roce 2002 ke znacné akvizicni
¢innosti spolec¢nosti a tim i rGstu obratu a hlavnich vynosovych polozek.

3.12 Ostatni naklady a vynosy

(v tis. KC) Stav k 31. 12. 2002 Stav k 31. 12. 2001
Provozni vynosy 1923 101 422
Provozni naklady -2 283 102911
Celkem ostatni provozni vysledek -360 -1489
Finanéni vynosy 111 061 88 988
z toho: kurzové rozdily vynosové véetné zuctovani rezervy 2001 111 054 88 841
ostatni 7 147

Finanéni naklady -144 334 90 725
z toho: kurzové rozdily nakladové véetné dohadnych kurzovych rozdilt 2001 137 137 85 694
ostatni 7 197 5031

Celkem financni vysledek -33273 -1737




Ostatni finanéni naklady a vynosy predstavuji zejména kurzové rozdily, a to jak z pfecenéni k 1. 1. 2002, kdy spolecnost nastavila
nové precenéni k pouzivani pevného kurzu pro rok 2002, tak z pfecenéni aktiv a pasiv k zavérkovému dni 31. 12. 2002. Ostatni fi-
nanéni naklady tvofi 3,8 mil. KE Gvérové pojisténi (v roce 2001: 2,9 mil. K&), 2,6 mil. KE poplatky bankam (v roce 2001: 1,5 mil. K&)
a 0,8 mil. K¢ ostatni pojisténi (v roce 2001: 0,6 mil. K¢E).

3.13 Splatna a odloZena dan z pfijmu

Dan splatna

31.12.2002 31.12.2001
Dan splatna -897 -11929
Domeérek dané/vratka za pfedchozi G¢etni obdobi - 8 780
Celkem -897 -3 149

V fadku domérek dané/vratka za pfedchozi Gcetni obdobi predstavuje k 31. 12. 2001 vratku dané z pfijmu za G¢etni obdobi roku 2000.

OdloZena dan

0 odlozené dani spolec¢nost Uctovala prvnim rokem. Celkova odloZzena danova pohledavka k 31. 12. 2002 ¢ini 7 986 tis. K¢, z toho
Cast odlozené dané, ktera se vztahuje k pfedchozim Gcetnim obdobim do 31. 12. 2001, ¢ini 4 620 tis. K¢ a byla zlG¢tovana proti G¢tu
428 resp. 429 a Cast, ktera se vztahuje k béznému Gcetnimu obdobi, byla zalG¢tovana do Gétové skupiny 59 - Dan z pfijmu z bézné
¢innosti - odlozena. Tato ¢astka predstavuje 3 366 tis. KC.

3.14 Mimoradné naklady a vynosy

Spole¢nost v roce 2002 zlcétovala do mimoradnych nakladd a vynosu opravy nakladl a vynos minulych Gc¢etnich obdobi.

3.15 Vyznamné udalosti v priibéhu ticetniho obdobi

Spolec¢nost v pribéhu Ucetniho roku implementovala nové softwarové vybaveni jak pro Gcetnictvi a podporu factoringovych sluzeb,
tak pro nadstavbovy modul obchodnich a manazerskych informaci. Touto skute¢nosti dovrSila nejdilezitéjsi cast prestavby po vstupu
nového akcionare Ceské spofitelny a zaclenéni do Finanéni skupiny Ceské spofitelny. PFizplsobila tak vykaznictvi potfebdm &eské

veskerych obchodnich dokument( tak, aby odpovidaly novému zpusobu Ucétovani a vykazovani postupovanych pohledavek.

4. Zameéstnanci, vedeni spolecnosti a statutarni organy

4.1 Osobni naklady a pocet zaméstnancu

Prameérny pocet zaméstnanct a ¢lenl vedeni spolecnosti a osobni naklady za rok 2002 a 2001 jsou nasledujici:

2002

Pocet osob Mzdové naklady Socialni a zdravotni Ostatni Osobni naklady
(v tis. KC) zabezpeceni naklady celkem
Zameéstnanci 24 8126 2765 165 13312
Vedeni spolecnosti 4 5099 1734 13 4 589
Celkem 28 13 225 4 499 178 17 901
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2001

Pocet osob Mzdové naklady Socialni a zdravotni Ostatni Osobni naklady
(v tis. KC) zabezpeceni naklady celkem
Zameéstnanci 21 6735 2344 113 9192
Vedeni spolecnosti 2 4919 1722 11 6 652
Celkem 23 11 654 4066 124 15 844

Pocet zaméstnancu vychazi z primérného prepocteného stavu pracovnik(. Pod pojmem vedeni spolecnosti se rozumi vykonni ¢le-
nové predstavenstva spolec¢nosti.
4.2  Poskytnuté puljcky, avéry ¢i ostatni plnéni

V letech 2002 a 2001 obdrZeli ¢lenové predstavenstva a dozor¢i rady nasledujici odmény. Vedeni spolecnosti se tykaji tato dalsi pl-
néni nad ramec zakladniho platu:

2002

(v tis. KC) Predstavenstvo Dozor¢i rada Vedeni spolec¢nosti Akcionafi
Pfispévky na Zivotni a dlichodové pojisténi 328

Dalsi odmény 280

Osobni vozy/jiné movité véci s mozZnosti vyuZiti 295

pro soukromé Ucely (Udaj predstavuje ¢astku,
o kterou se zvySuje danovy zaklad pracovnik)

2001

(v tis. KE) Predstavenstvo Dozor¢i rada Vedeni spolecnosti Akcionafri
Prispévky na Zivotni a dlichodové pojisténi 318

Dalsi odmény 625 415

Osobni vozy / jiné movité véci s moznosti vyuziti 282

pro soukromé Gcely (Udaj pfedstavuje ¢astku,
o kterou se zvySuje danovy zaklad pracovnik()

5. Zavazky neuvedené v ucetnictvi

Spoleénost neeviduje mimo Géetnictvi Zadné vyznamné zavazky ani soudni spory, z nichZ by mohly do budoucna zavazky vzniknout.

6. Udalosti, které nastaly po datu ucetni zavérky

Po datu Ucetni zavérky nedoslo do data schvéaleni této Ucetni zavérky k zadnym vyznamnym udalostem.

V Praze dne 28. Gnora 2003

Podpis statutarniho organu:

() e /

Ing. Rudolf Hantak Radmila Jakubova
predseda predstavenstva mistopfedseda predstavenstva



Zprava o vztazich

podle § 66a odst. 9 obchodniho zakoniku za ucetni obdobi 2002

Spoleénost Factoring Ceské spofitelny, a. s., se sidlem Praha 8, Pobiezni 46, PSC 186 00, IC: 25629352, zapsana v obchodnim rej-
stfiku, oddil B, vlozka 5075, vedeném Méstskym soudem v Praze (dale jen ,zpracovatel“), je soucasti podnikatelského seskupeni
(koncernu), ve kterém existuji nasledujici vztahy mezi zpracovatelem a ovladajicimi osobami a dale mezi zpracovatelem a osobami

ovladanymi stejnymi ovladajicimi osobami (dale jen ,propojené osoby“).

Tato zprava o vztazich mezi nize uvedenymi osobami byla vypracovana v souladu s ustanovenim § 66a odstavce 9 zakona
¢.513/1991 Sb., obchodniho zakoniku, v platném znéni, za Gcetni obdobi od 1. 1. 2002 do 31. 12. 2002 (dale jen ,G¢etni obdobi“).

Mezi zpracovatelem a nize uvedenymi osobami byly v tomto G¢etnim obdobi uzavieny nize uvedené smlouvy a byly pfijaty ¢i usku-
tecnény nasledujici pravni Gkony a ostatni fakticka opatfeni:

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

Erste Bank, a. s.

Ceska spoiitelna, a. s.

— Zpracovatel

Consulting
Ceské spofitelny, a. s.

Pojistovna
Ceské sporitelny, a. s.

B. Ovladajici osoby

Ceska spofritelna, a. s., se sidlem Olbrachtova 1929/62, 140 00 Praha 4
IC: 45244782

Vztah ke spole¢nosti: pfimo ovladajici osoba

Popis vztah( - viz Priloha ¢. 1

Erste Bank der oesterreichischen Sparkassen AG, se sidlem Am Graben 21, Viden, Rakousko
Vztah ke spoleénosti: nepfimo ovladajici osoba - osoba ovladajici spoleénost Ceska spofitelna, a. s.
Popis vztahll - zadné



C. Ostatni propojené osoby
Spoleénosti pfimo ovladané spoleénosti Ceska spofitelna, a. s.:

Consulting Ceské spofitelny, a. s., se sidlem Ukrajinska 10, 100 00 Praha 10
IC: 63079798

Vztah ke spolecnosti: sesterska spolecnost zpracovatele

Popis vztahl - viz Pfiloha €. 2

Pojistovna Ceské spofitelny, a. s., se sidlem nam. Republiky 115, 530 02 Pardubice
IC: 47452820

Vztah ke spolecnosti: sesterska spole¢nost zpracovatele

Popis vztah( - viz Pfiloha €. 2

Sparkasse Mihlviertel - West Bank Aktiengesellschaft, se sidlem Rohrbach, Stadtplatz 24, Rakousko - organizacni slozka
pobocka nam. Pfemysla Otakara Il 6/3, 370 01 Ceské Budé&jovice

IC: 60826908

Vztah ke spolecnosti: sesterska spolecnost pfimo ovladajici osoby zpracovatele

Popis vztah( - viz Pfiloha ¢. 2

S ohledem na nami prezkoumané vztahy mezi zpracovatelem a propojenymi osobami je zfejmé, Ze v disledku smluy, jinych pravnich
Gkonu Ci ostatnich opatfeni uzavienych, uc¢inénych ¢i pfijatych zpracovatelem v Gic¢etnim obdobi 2002 v zajmu nebo na popud jed-

notlivych propojenych osob nevznikla zpracovateli zadna djma.

Tato zprava byla projednana a odsouhlasena predstavenstvem spolecnosti dne 24. 3. 2003.
Factoring Ceské spofritelny, a. s.
/

Ing. Rudolf Hantak Radmila Jakubova doc. Ing. Lubomir Civin, CSc.
predseda predstavenstva mistopfedseda predstavenstva ¢len predstavenstva



Vyrocni zprava 2002 / Annual Report 2002

Priloha €. 1 ke Zpravé o vztazich

Popis vztahl k osobé: Ceska spofitelna, a. s.
1. Smlouvy

1.1 Nakup sluzeb

Smlouvy o bézném uGctu
Zpracovatel uzaviel v minulych Gcetnich obdobich smlouvy o vedeni béznych GCtd a vyuZzival téchto Gctl v béZzném Gcetnim obdobi:

Nazev Smluvni strana Rok Datum Popis pInéni PFijmové troky Pripadna

uzavreni Gcinnosti ze zUstatkd na Gétech tijma
Smlouvy Ceska spofitelna, a. s. 1997-2001 1997-2002 zfizeni a vedeni 938 tis. KE nevznikla
0 béZnych Gcétech béZnych Gcth

Prijaté Gvéry
Zpracovatel uzavrel v Géetnim obdobi tyto smlouvy, na jejichZ zakladé pfrijal tyto finanéni prostiedky:

Nazev Smluvni Datum Datum Celkova Primérna vyse Uhrazené troky Uhrazené Pripadna
strana uzavieni  Ucinnosti vySe Gvéru prijatych finan- v Gcetnim obdobi  splatky jistiny Gjma
(pUjcky) CEnich prostredku 2002 a ostatni v (cetnim
v (cetnim obdobi  poplatky obdobi
Smlouvy  Ceska 2001 2001-2002 350 mil. K& 207 mil. K& 7 981 tis. K& forma konto- nevznikla
o Gvéru sporitelna, a. s. korentniho Gvéru
a béznych

obchodnich podminek

Ostatni nakupy
Zpracovatel uzaviel v Géetnim obdobi tyto smlouvy, na jejichz zakladé mu byly poskytnuty sluzby:

Nazev Smluvni strana Datum Datum Popis plnéni Uplata Pfipadna

uzavieni Gc¢innosti Gjma
Smlouvy Ceska spofitelna, a. s. 2002 2002 Pravo na vyuZiti loga 1122 tis. K& nevznikla
o uZiti loga Ceské spofitelny, a. s.,

do loga zhotovitele

2. Ostatni smluvni vztahy

Pfijata zajisténi za vlastni zavazky zpracovatele
Zpracovatel uzavrel tyto smlouvy, na jejichZ zakladé mu byla v tomto Gc¢etnim obdobi poskytnuta zajisténi viastnich zavazk( vici tre-

tim osobam:

Nazev Smluvni Datum Datum Popis pInéni Uplata Pripadna
strana uzavieni Gcinnosti a mnozstvi Gjma

Smlouva Ceska spofitelna, a.s. 2001 a 2002 2002 bankovni zaruka vaci 1 874 tis. KC nevznikla

o poskytnuti Komer¢ni bance, a. s.,

bankovni zaruky za poskytnuti Gvéru
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Pravni titul Platce Datum Datum Vyse a popis pInéni Uplata Pripadna

plnéni Gcinnosti Gjma

Terminovany vklad Ceské spofitelna, a.s. 2002 2002 terminovany vklad ve prospéch za standardnich  nevznikla
Sparkasse Mihlviertel - West podminek

banka, a. s., pobocka Ceské
Budéjovice jako zajisténi
Gvéru zpracovatele

Priloha ¢. 2 ke Zpravé o vztazich

Popis vztah( k osobé:

Consulting Ceské spofritelny, a. s.

Pojistovna Ceské spofitelny, a. s.

Sparkasse Miihlviertel - West banka, a. s., pobo¢ka Ceské Budéjovice

1. Smlouvy

1.1 Nakup sluzeb

Zpracovatel uzavrel v Gcetnim obdobi tyto smlouvy, na jejichZz zakladé mu byly poskytnuty sluzby:

Nazev Smluvni Datum Datum Popis pInéni Uplata Pfipadna
strana uzavieni Gcinnosti Gjma
Smlouvy o dilo Consulting 2001 2001-2002 poradenstvi 397 tis. KE nevznikla

Ceské spofitelny, a. s.

Nazev Smluvni Datum Datum Popis pInéni Uplata Pripadna
strana uzavreni Géinnosti Gjma

Pojistna smlouva Pojistovna 2002 2002 (razové pojisténi 95 tis. K& nevznikla
Ceské spofitelny, a. s. zaméstnancl

zpracovatele

Nazev Smluvni Datum Datum Popis pInéni Uplata Pripadna

strana uzavieni Géinnosti Gjma
Smlouva Sparkasse Muhlviertel - 2001-2002 2001-2002 provozni Gvér Gvér poskytnut nevznikla
o Gvéru West banka, a. s., v pramérné rocni za béznych

pobocka Ceské Budgjovice vysi 695 mil. K& obchodnich podminek




Upravena ucetni zavérka za rok 2001

z titulu rozdilu mezi kalkulovanou a skutecnou
danovou povinnosti za rok 2001

Rozvaha

k 31. prosinci 2001

AKTIVA Radek Bézné Minulé
GcEetni obdobi  Gcetni obdobi
(v tis. KC) Brutto Korekce Netto Netto
AKTIVA CELKEM 1 1385117 -33276 1351841 1320831
A. Pohledavky za upsany vlastni kapital 2
B. Stala aktiva 3 20724 -14 935 5789 468 919
I. Dlouhodoby nehmotny majetek 4 7 498 -4 319 3179 6 769
1. Zfizovaci vydaje 5 863 -734 129 257
2. Nehmotné vysledky vyzkumu a vyvoje 6
3. Software 7 6 409 -3359 3050 2492
4. Ocenitelna prava 8
5. Jiny dlouhodoby nehmotny majetek 9 226 -226
6. Nedokonceny dlouhodoby nehmotny majetek 10
7. Poskytnuté zalohy na dlouhodoby nehmotny majetek 11 4020
Il. Dlouhodoby hmotny majetek 12 13 226 -10 616 2 610 3805
1. Pozemky 13
2. Stavby 14 204 -204 51
3. Samostatné movité véci a soubory movitych véci 15 9 345 -7 437 1908 3754
4. Péstitelské celky trvalych porostd 16
5. Zakladni stado a tazna zvirata 17
6. Jiny dlouhodoby hmotny majetek 18 2975 -2975
7. Nedokon¢eny dlouhodoby hmotny majetek 19 702 702
8. Poskytnuté zalohy na dlouhodoby hmotny majetek 20
9. Opravna polozka k nabytému majetku 21
I1l. Dlouhodoby finanéni majetek 22 458 345
1. Podilové cenné papiry a vklady v podn. s rozhod. vlivem 23
2. Podilové cenné papiry a vklady v podn. s podst. viivem 24 458 345
3. Ostatni dlouhodobé cenné papiry a vklady 25
4. Pajcky podnikim ve skupiné 26
5. Jiny dlouhodoby finanéni majetek 27




AKTIVA Radek B&zné Minulé
Gcetni obdobi  ucetni obdobi
(v tis. KC) Brutto Korekce Netto Netto
C. Obézna aktiva 28 1344 987 -18 341 1326 646 821911
I. Zasoby 29
1. Material 30
2. Nedokoncena vyroba a polotovary 31
3. Vyrobky 32
4. Zvitata 33
5. Zbozi 34
6. Poskytnuté zalohy na zasoby 35
Il. Dlouhodobé pohledavky 36 777 777 675
1. Pohledavky z obchodniho styku 37
2. Pohledavky ke spole¢nikim a sdruzeni 38
3. Pohledavky v podnicich s rozhodujicim vlivem 39
4. Pohledavky v podnicich s podstatnym viivem 40
5. Jiné pohledavky 41 777 777 675
Ill. Kratkodobé pohledavky 42 1090 294 -18 341 1071953 757 963
1. Pohledavky z obchodniho styku 43 1084 744 -18 341 1066 403 757 943
2. Pohledavky ke spolecnikim a sdruzeni 44
3. Socialni zabezpeceni 45
4. Stat - danové pohledavky 46 5 550 5 550 20
5. OdloZzena danova pohledavka a7
6. Pohledavky v podnicich s rozhodujicim vlivem 48
7. Pohledavky v podnicich s podstatnym vlivem 49
8. Jiné pohledavky 50
IV. Finanéni majetek 51 253916 253916 63273
1. Penize 52 738 738 93
2. Uty v bankéch 53 253178 253178 63 180
3. Kratkodoby finanéni majetek 54
D. Ostatni aktiva - pfechodné Géty aktiv 55 19 406 19 406 30001
I. Casové rozliseni 56 19 406 19 406 26 955
1. Néaklady pfistich obdobi 57 612 612 2 085
2. Prijmy pristich obdobi 58 4 4 48
3. Kurzové rozdily aktivni 59 18 790 18 790 24 822
Il. Dohadné ucty aktivni 60 3046




PASIVA Radek Bézné Minulé Gcetni
(v tis. K&) Gcetni obdobi obdobi
PASIVA CELKEM 61 1351841 1320831
A. Vlastni kapital 62 62 032 -16 136
I. Zakladni kapital 63 30 000 30 000
1. Zakladni kapital 64 30000 30 000
2. Vlastni akcie a vlastni obchodni podily 65
Il. Kapitalové fondy 66 54 000
1. Emisni azio 67
2. Ostatni kapitalové fondy 68 54 000
3. Ocenovaci rozdily z pfecenéni majetku 69
4. 70
Ill. Fondy ze zisku 71 290 290
1. Zakonny rezervni fond 72 290 290
2. Nedélitelny fond 73
3. Statutarni a ostatni fondy 74
IV. Hospodarsky vysledek minulych let 75 -46 428 -6 190
1. Nerozdéleny zisk minulych let 76
2. Neuhrazena ztrata minulych let 77 -46 428 -6 190
V. Hospodarsky vysledek béZného ucetniho obdobi (+/-) 78 24 170 -40 236
B. Cizi zdroje 79 1285019 1309 505
I. Rezervy 80 20700 12 794
1. Rezervy zdkonné 81
2. Rezerva na kurzové ztraty 82 18 800 11 995
3. Ostatni rezervy 83 1900 799
II. Dlouhodobé zavazky 84
1. Zavazky k podnikim s rozhodujicim vlivem 85
2. Zavazky k podnikiim s podstatnym viivem 86
3. Dlouhodobé prijaté zalohy 87
4. Emitované dluhopisy 88
5. Dlouhodobé sménky k Ghradé 89
6. Jiné dlouhodobé zavazky 90
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PASIVA Radek Bézné Minulé Gcetni
(v tis. KE) Gcetni obdobi obdobi
Ill. Kratkodobé zavazky 91 332781 37 399
1. Zavazky z obchodniho styku 92 331833 20795
2. Zavazky ke spolecnikiim a sdruZeni 93
3. Zavazky k zaméstnancim 94 479 678
4. Zavazky ze socialniho zabezpeéeni 95 319 725
5. Stat - danové zavazky a dotace 96 135 15 187
6. OdloZeny danovy zavazek 97
7. Zavazky k podnikiim s rozhodujicim vlivem 98
8. Zavazky k podnikim s podstatnym vlivem 99
9. Jiné zavazky 100 15 14
IV. Bankovni Gvéry a vypomoci 101 931538 1259 312
1. Bankovni Gvéry dlouhodobé 102
2. Bézné bankovni Gvéry 103 931538 1259 312
3. Kratkodobé finanéni vypomoci 104
C. Ostatni pasiva - prechodné Géty pasiv 105 4790 27 462
I. Casové rozliseni 106 2797 13261
1. Vydaje pfistich obdobi 107 733 214
2. Vynosy pristich obdobi 108 1632 397
3. Kurzové rozdily pasivni 109 432 12 650

. Dohadné ucty pasivni 110 1993 14 201




Vykaz zisku a ztraty

v pIném rozsahu k 31. prosinci 2001

Radek Skuteénost v Géetnim obdobi
(v tis. KC) sledovaném minulém
I. Trzby za prodej zbozi 1
A. Naklady vynaloZené na prodané zboZzi 2
+ Obchodni marze 3
II. Vykony 4 45 813 70 346
1. Trzby za prodej vlastnich vyrobku a sluzeb 5 45 813 70 346
2. Zména stavu vnitropodnikovych zasob vlastni vyroby 6
3. Aktivace 7
B. Vykonova spotieba 8 17 632 19 666
1. Spotfeba materialu a energie 9 713 869
2. Sluzby 10 16 919 18 797
+ Pridana hodnota 11 28 181 50 680
C. Osobni naklady 12 16 884 17 016
1. Mzdové naklady 13 11 654 10 943
2. Odmény ¢lenm organu spolecnosti a druzstva 14 1040 2112
3. Naklady na socialni zabezpeceni 15 4 066 3826
4. Socialni naklady 16 124 135
D. Dané a poplatky 17 26 29
E. Odpisy dlouhodobého nehmotného a hmotného majetku 18 7 908 2814
Ill. Trzby z prodeje dlouhodobého majetku a materialu 19 1 51
F. Zastatkova cena prodaného
dlouhodobého majetku a materialu 20
IV. Zictovani rezerv a casového rozliSeni provoznich vynost 21 799 22
G. Tvorba rezerv a ¢asového rozliSeni provoznich nakladad 22 1900 668
V. Zuétovani opravnych poloZek do provoznich vynosu 23 36 321
H. Zuctovani opravnych poloZzek do provoznich nakladu 24 16 031 36 940
VI. Ostatni provozni vynosy 25 101 422
I. Ostatni provozni naklady 26 102 911 1093
VII. Pfevod provoznich vynost 27
J. Prevod provoznich nakladu 28
* Provozni hospodarsky vysledek 29 21 064 -7 807
VIII. Trzby z prodeje cennych papirt a vkladu 30 436 208
K. Prodané cenné papiry a vklady 31 440 140
IX. Vynosy z dlouhodobého finanéniho majetku 32
1. Vynosy z cennych papir( a vkladd v podnicich ve skupiné 33
2. Vynosy z ostatnich dlouhodobych cennych papir( a vkladli 34
3. Vynosy z ostatniho dlouhodobého finanéniho majetku 35
X. Vynosy z kratkodobého financniho majetku 36
XI. Zuctovani rezerv do financ¢nich vynosu 37 11 995 1600
L. Tvorba rezerv na finanéni naklady 38 18 800 13 595
XIl. Zuétovani opravnych poloZek do finanénich vynosu 39
M. Zictovani opravnych polozek do financnich naklad 40
XIII. Vynosové tGroky 41 58 178 116 528
N. Nakladové troky 42 41777 99 264
XIV. Ostatni financ¢ni vynosy 43 88988 53621
0. Ostatni finanéni naklady 44 90 725 74 491
XV. Prevod financ¢nich vynosu 45
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P. Pfevod financnich nakladd 46
* Hospodarsky vysledek z financnich operaci a7 3927 -15 601
R. Dan z pfijmu za béznou Cinnost 48 3149 16 916
1. splatna 49 3149 16 916
2. odlozena 50
51
** Hospodarsky vysledek za béZnou ¢innost 52 21842 -40 324
XVI. Mimoradné vynosy 53 2329 20
S. Mimoradné naklady 54 1 2
T. Dan z pfijmG z mimofadné ¢innosti 55
1. splatna 56
2. odlozena 57
* Mimoradny hospodarsky vysledek 58 2 328 88
U. Pfevod podilu na hospodarském vysledku
spolecnikim (+/-) 59
***Hospodarsky vysledek za Gc¢etni obdobi (+/-) 60 24 170 -40 236

Hospodarsky vysledek pred zdanénim (+/-) 61 27 319 -23 320




Prehled o penéznich tocich (Cash Flow)

v pIném rozsahu k 31. prosinci 2001

Skutecnost v i¢etnim obdobi

(v tis. KE) sledovaném minulém

P.  Stav penéZnich prostfedkd a penéznich ekvivalentll na zacatku Gcetniho obdobi 63273 42 190

Penézni toky z hlavni vydéleéné ¢innosti (provozni ¢innosti)

Z. Ugetni zisk nebo ztrata z bézné innosti pred zdanénim 24 991 -7 807
A.1. Upravy o nepenézni operace 72904 24 367
A.1.1. Odpisy stalych aktiv (+) s vyjimkou zUstatkové ceny prodanych stalych aktiv,

odpis pohledavek (+), a dale umorovani opravné polozky k nabytému majetku (+/-) 109 835 2814
A.1.2. Zména stavu opravnych polozek, rezerv a zména zlstatkl pfechodnych Gctl aktiv

a pasiv (+/-) tj. Casové rozliSeni naklad( a vynosl a kurzovych rozdilt -24 461 21 604
A.1.3. Zisk (ztrata) z prodeje stalych aktiv (-/+) véetné ocenovacich rozdill z kapitalovych

Gc¢asti (vyuctovani to vynosl ,-“, nakladd ,+*) 3931 -51
A.1.4. Vynosy z dividend a podill na zisku s vyjimkou podnikd, jejichz predmétem Cinnosti

je investicni ¢innost (investi¢ni spole¢nosti a fondy) (-)
A.1.5. Vyictované nakladové uroky (+)

s vyjimkou kapitalizovanych Grok( a vynosové Groky (-) -16 401
A.*  Cisty penézni tok z provozni &innosti pred zdanénim,

zménami pracovniho kapitalu a mimoradnymi polozkami 97 895 16 560
A.2. Zména potreby pracovniho kapitalu -81957 1131605
A.2.1. Zména stavu pohledavek z provozni ¢innosti (+/-) -392031 1132487
A.2.2. Zména stavu kratkodobych zavazkl z provozni ¢innosti (+/-) 310 074 -882
A.2.3. Zména stavu zasob (+/-)
A.2.4. Zména stavu kratkodobého finanéniho majetku
A.**  Cisty penézini tok z provozni &innosti pfed zdanénim a mimofadnymi polozkami 15938 1148 165
A.3. Vydaje z plateb Grokd s vyjimkou kapitalizovanych Groku (-) -41 777 -99 264
A.4. Prijaté Groky s vyjimkou podnikd, jejichZ pfedmétem Cinnosti

je investicni ¢innost (investi¢ni spole¢nosti a fondy) (+) 58 178 116 528
A.5. Zaplacena dan z pfijmu za béZnou ¢innost a za domérky dané za minula obdobi (-) -23391 -355
A.6. Prijmy a vydaje spojené s mimofadnymi G¢etnimi pfipady,

které tvofi mimoradny hospodarsky vysledek

véetné uhrazené splatné dané z pfijmG z mimoradné Cinnosti (+/-) 2328 -20 782
A.*** Cisty penézni tok z provozni innosti 11 276 1144 292

Penézni toky z investi¢ni ¢innosti
B.1. Vydaje spojené s pofizenim stalych aktiv (-) 16 934 -467 320
B.2. Prfijmy z prodeje stalych aktiv (+) 436 209 51
B.3. PUjCky a uvéry spfiznénym osobam (-/+)
B.*** Cisty pené&zni tok vztahujici se k investiéni innosti 453 143 -467 269
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Penézni tok z financnich ¢innosti
C.1. Zména stavu dlouhodobych, popf. kratkodobych zavazk( (+/-) -327 776 -655 940
C.2. Dopady zmén vlastniho kapitalu na penézni prostredky 54 000
C.2.1. ZvySeni penéznich prostfedkl a penéznich ekvivalentl
z titulu zvySeni zakladniho kapitalu event. rezervniho fondu,
véetné sloZenych zaloh na toto zvySeni (+)
C.2.2. Vyplaceni podilu na vlastnim kapitalu spole¢nikim (-)

C.2.3. Penézni dary a dotace do vlastniho kapitalu
a dalSi vklady penéznich prostredku spolecniku a akcionaru (+)
C.2.4. Uhrada ztraty spoleéniky (+)
C.2.5. Pfimé platby na vrub fond( (-) 54 000
C.2.6. Vyplacené dividendy a podily na zisku véetné zaplacené srazkové dané
vztahujici se k témto narokiim a vcetné financniho vyporadani se spolecniky
verfejné obchodni spole¢nosti a komplementéafi u komanditni spole¢nosti (-)
C.3. Prijaté dividendy a podily na zisku s vyjimkou podniki,
jejichz predmétem ¢innosti je investiéni ¢innost (investiéni spoleénosti a fondy) (+)
C.x** Cisty pen&ini tok vztahujici se k finanéni &innosti -273 776 -655 940
F.  Cisté zvySeni, resp. sniZeni penéznich prostiedk 190 643 21083
R.  Stav penéznich prostfedk(l a penéznich ekvivalentl na konci Gcetniho obdobi 253 916 63273




Priloha k ucetni zavérce za rok 2001
1. Obecné udaje

1.1 Zalozeni a charakteristika spolecnosti

CS Factoring, a. s., (dale jen ,spoleénost*) byla zaloZena zakladatelskou listinou dne 30. kvétna 1997 a byla zapsana do obchodniho
rejstfiku Méstského soudu v Praze dne 4. prosince 1997 v oddilu B, vloZzka 5075.

V pribéhu roku 2001 doslo ve spolecnosti k zasadnim zménam, které se projevily v akcionarské strukture a ve stavu zakladniho kapitalu.
Ke zméné doslo k datu 20. 6. 2001, kdy Ceska spofitelna prevzala od piivodniho akcionare 90 % akcii, rozhodla o navyseni zakladniho

jméni o 54 mil. K&, zméné nazvu spoleénosti na Factoring Ceské spofitelny, a. s., a 0 zménach ve statutarnich organech spoleénosti.

Spole¢nost ma ke dni 31. 12. 2001 upsany a splaceny zakladni kapital ve vysi 84 000 000 K¢. NavySeni o 54 000 000 K¢ nebylo
k dneSnimu dni zapsano v obchodnim rejstfiku (viz bod 3.5.2).

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

Akcionar/Spolecnik % podil na zakladnim kapitalu
do data 20. 6. 2001
VUB Factoring, a. s., Bratislava 90
Ceska spofitelna, a. s., Praha 10
po datu 20. 6. 2001
Ceska spofitelna, a. s., Praha 100

Zakladni kapital
do data 20. 6. 2001 30 000
po datu 20. 6. 2001 84 000

Hlavnim pfedmétem ¢innosti spolecnosti je poskytovani factoringovych a forfaitingovych sluzeb, které reprezentuje 100 % vynosu spolecnosti.

1.2 Zmény a dodatky v obchodnim rejstriku v uplynulém tcetnim obdobi

Ke dni 20. 6. 2001 doslo k nasledujicim zménam:

Ceska spofritelna, a. s., drzitel 100 % akcii spoleénosti zapsano 14. 12. 2001
Rozhodnuti valné hromady o zvySeni zakladniho jméni Gpisem nové emise 180 ks akcii zapsano 14. 12. 2001
zména nazvu spole¢nosti usneseni ze dne 29. 1. 2002
zmény ve statutarnich organech spole¢nosti usneseni ze dne 29. 1. 2002

Usneseni z 29. 1. 2002 k dneSnimu dni nenabylo pravni moci.

1.3 Organizacni struktura spolecnosti

Spolecnost ke konci roku 2001 evidovala 23 zaméstnancu, z toho 2 ve vedeni. Organizacné sestava ze 6 celkl - vedeni véetné se-
kretariatu, oddéleni prodejct, resp. reprezentantli, oddéleni provozni (zahraniéni a tuzemské klientely), analyza firem, oddéleni IT
a oddéleni ekonomické. K zasadnim zménam organizacni struktury v prabéhu roku 2001 nedoslo.



1.4 Predstavenstvo a dozorci rada

Ke dni 31. 12. 2001 byly ¢leny statutarnich organ( spolecnosti tyto osoby:

Funkce Jméno

Predstavenstvo
predseda Ing. Rudolf Hantak
mistopfedseda Radmila Jakubova

clen doc. Ing. Lubomir Civin, CSc.

Dozoréi rada

predseda Mag. Gernot Mittendorfer
mistopredseda Mag. Frank Michael Beitz
clen JUDr. Heinz Knotzer

V priibéhu Gcetniho obdobi doslo k nasledujicim zménam v predstavenstvu a dozor¢i radé spolecnosti:

Predstavenstvo

Funkce Pavodni ¢len Novy ¢len Datum zmény
predseda Ing. Ivan Pohl Ing. Rudolf Hantak 20.6.2001
mistopredseda Ing. Jan Krampl Radmila Jakubova 20.6.2001

Dozorci rada

Funkce PGvodni ¢len Novy ¢len Datum zmény
predseda Ing. Martin Krampl Mag. Gernot Mittendorfer 20.6.2001
mistopredseda Ing. DuSan Kret Mag. Frank Michael Beitz 20.6.2001
clen Ing. Milan Hasek JUDr. Heinz Knotzer 20.6.2001

2. Ucetni metody a obecné ucetni zasady

Ugetnictvi spolecnosti je vedeno a Gdetni zavérka byla sestavena v souladu se zakonem &. 563/1991 Sb., o Géetnictvi, opatienim
ministerstva financi, kterym se stanovi Gétova osnova a postupy Gétovani pro podnikatele, a opatfenim ministerstva financi, kterym
se stanovi obsah Gcetni zavérky pro podnikatele.

Ugetnictvi respektuje obecné Géetni zasady, pfedevsim zasadu o ocefiovani majetku historickymi cenami, zasadu G&tovani ve vécné
a Casové souvislosti, zasadu opatrnosti a predpoklad o schopnosti Gi¢etni jednotky pokracovat ve svych aktivitach.

2.1 Zplsoby ocenéni, odepisovani a tvorby opravnych polozek

2.1.1 Dlouhodoby hmotny a nehmotny majetek

Ocenéni

Dlouhodobym hmotnym majetkem se rozumi majetek, jehoz ocenéni je vysSi nez 40 000 K¢ v jednotlivém pfipadé a doba pouzitel-

nosti je delSi nez jeden rok.

Dlouhodobym nehmotnym majetkem jsou zfizovaci vydaje vy$si nez 20 000 K¢ a dalSi majetek, jehoZ ocenéni je vysSi nez 60 000 Ké
v jednotlivém pfipadé a doba pouZitelnosti je delSi nez jeden rok.

Nakoupeny dlouhodoby hmotny a nehmotny majetek je ocenén pofizovacimi cenami.



Hmotny majetek s dobou pouZzitelnosti delSi nez jeden rok, ocenény pfi pofizeni cenou 40 000 K¢ a nizsi, a nehmotny majetek s do-

a nehmotny majetek a je odepisovan jednorazové pfi uvedeni do pouzivani.

Technické zhodnoceni zvySuje pofizovaci cenu dlouhodobého majetku.

Ucetni odpisy
Dlouhodoby majetek je odpisovan linearni metodou s dobou odpisovani uvedenou nize.

Kategorie majetku Doba odpisovani v letech
Technické zhodnoceni najaté budovy 4
Stroje a zafizeni 4a8
Dopravni prostfedky 4
Software 4
Zfizovaci vydaje 5

Doba odpisovani v letech je stanovena podle ocekavané doby upotrebitelnosti dlouhodobého majetku.
2.1.2 Dlouhodoby finanéni majetek

Ocenéni
Cenné papiry a majetkové Ucasti se ocenuji cenou pofizeni. PFi prodeji ¢i jiném Gbytku jsou ocenovany cenou pofizeni.

Cenné papiry zné&jici na cizi ménu se ke dni G&etni zavérky ocefiuji sménnym kurzem Ceské narodni banky platnym v den Géetni za-
vérky a kurzovy rozdil je protGctovan do kurzovych rozdilt aktivnich nebo pasivnich v rozvaze.

2.1.3 Pohledavky

Zpusob tvorby opravnych polozek

Vroce 2001 byly vytvoreny Gcetni opravné polozky k nominaini vysi pohledavek, které svoji vékovou strukturou presahly 80 dnti po splatnosti;
na pohledavky v konkurznim fizeni byla zGc¢tovana opravna polozka danové uznatelna. Spolecnost oproti obecné zvyklosti specifikuje pohle-
davky 80 dni po splatnosti, protoze ji to usnadnuje dodrZeni zavazného terminu 90. den po splatnosti, kdy je povinna uplatnit Zadost o platbu
zaruceného inkasa na pfedmétnou pohledavku ze strany partnerské factoringové spolecnosti - tyka se zejména exportniho factoringu.

2.1.4 UOvéry

Ocenéni
Uvéry jsou sledovany v nominalini hodnoté.

Za kratkodoby Uvér se povazuje i Cast dlouhodobych Gvér(, ktera je splatna do jednoho roku od data Gcetni zavérky.

2.2 Rezervy
Rezervy jsou vytvareny na rizika a budouci ztraty, znamé k datu Gcetni zavérky.

V roce 2001 spolecnost vytvorila danové neutralni rezervu na budouci kurzové ztraty a na nevyplacené mzdové naklady, vztahujici
se k uzaviranému Gcetnimu obdobi.



2.3 Prepocty udajl v cizich ménach na ceskou ménu

Uéetni operace v cizich ménach provadéné do konce 1. pololeti roku 2001 spoleénost Gétovala kurzem CNB, pFislusnym ke dni usku-
te¢néni Géetniho pripadu. Po zméné akcionare, resp. ke dni 1. 7. 2001 spolec¢nost pfesla na Gctovani v pevném kurzu a k tomuto datu
na zakladé mimoradné Gcetni zaveérky veskera aktiva i pasiva v cizich ménach na tento pevny kurz precenila. K tomuto pfecenéni sta-
novila kurz CNB ke dni 30. 6. 2001 a po dobu celého 2. pololeti roku 2001 tento kurz pouZivala.

Pohledavky, zavazky a Gvéry v cizi méné jsou k datu Getni zavérky prepoéteny dle platného kurzu vyhlaseného Ceskou narodni bankou
k tomuto datu a zjiSténé kurzové rozdily jsou prouctovany na kurzové rozdily aktivni a pasivni. Na nerealizované kurzové ztraty jsou
tvofeny rezervy na kurzové ztraty.

Finanéni majetek v cizi mé&né je k datu Géetni zavérky prepodten dle platného kurzu vyhladeného Ceskou narodni bankou k tomuto
datu a zjiSténé kurzové rozdily jsou prolictovany do financnich nakladd a vynosu.

2.4 Dané

Danové odpisy dlouhodobého majetku
Pro Géely vypoctu danovych odpisl je pouzita zrychlend metoda.

Odlozena dan
Odlozena dan je vypoctena ze vSech docasnych rozdill mezi danovymi a G¢etnimi hodnotami za pouZiti sazby dané z pfijmu platné pro
nasledujici rok. O odloZené danové pohledavce je Gétovano pouze v pfipadé, Ze je pravdépodobné jeji uplatnéni v blizké budoucnosti.

2.5 Penézni prostiedky a jejich ekvivalenty

Penéznimi prostfedky a jejich ekvivalenty jsou hotovost v pokladné, penize na Gctech, pfipadné terminované vklady.

2.6 Zmeény zpUsobu ocenovani, postupli odpisovani a postupl tGctovani

oproti pfedchazejicimu Gcetnimu obdobi

Kromé zmény pouzivani devizovych kurzl (viz stat 2.3) doslo pfi sestaveni Gcetni zavérky ke zméné zalctovani nominalnich hodnot po-
stoupenych - faktorovanych pohledavek. Do roku 2000 spole¢nost Gctovala tzv. netto metodou, to znamena, Ze v bilanci byly uvedeny
pouze pohledavky za smluvnimi klienty spolecnosti, resp. financni hodnoty, které byly klientim na zakladé uzavienych factoringovych
smluv poskytnuty jako Castecné thrady, resp. zalohy na postoupené pohledavky. Z divodu pfipravované zmény na zpUsob brutto Gcto-
vani postupovanych pohledavek od roku 2002 spolecnost v zavérecné bilanci roku 2001 pfistoupila k zG¢tovani nominalnich hodnot
pohledavek klientl za jejich odbérateli a poskytnuté zalohy, resp. ¢astecné Uhrady prouctovala podle typu poskytované factoringové
sluzby na Gcet poskytnutych zaloh 314 (factoring s regresem) a na Gcéet 321 (factoring bezregresni) jako ¢astecnou Ghradu zavazku.

V kapitole 3.3.1 je uveden odhad vlivu brutto Gétovani na pohledavky k 31. 12. 2000.

Z titulu opatrnosti spole¢nost rozhodla na rozdil od minulych G¢etnich obdobi tvofit opravné polozky na vSechny pohledavky nad 80. den
po splatnosti (viz bod 2.1.3.). V minulych obdobich Gctovala opravné polozky pouze na vybrané ohrozené pohledavky starsi 80 dnd.
2.7 Rizenirizik

Vzhledem ke zméné akcionarské struktury bylo mozné nastavit od poloviny roku 2001 optimalni zpUsob tGvérovani formou kontoko-

rentnich devizovych Gc¢td, coZ zabezpecuje spolecnosti kontrolu nad vyvazenosti devizovych aktiv a pasiv a eliminuje kurzova rizika.
Pokud se tyka Grokovych rizik, spole¢nost pracuje na bazi 1 mésicnich sazeb jak na strané aktiv, tak pasiv.



3. Doplnujici idaje k rozvaze a vykazu ziskUl a ztrat

3.1 Dlouhodoby majetek

3.1.1 Dlouhodoby nehmotny majetek

Pofizovaci cena

Stav PFirtistky Ubytky Stav Prirastky  Ubytky Stav
(v tis. KC) k 31.12. 1999 k 31. 12. 2000 k 31.12.2001
Zfizovaci vydaje 863 863 863
Nehmotné vysledky
vyzkumu a vyvoje
Software 396 2510 2 906 6013 2510 6 409
Ocenitelna prava
Jiny DNM 168 43 211 15 226
Pofizeni DNM
Zalohy na DNM 6 000 6 000 6 000
Celkem 1427 8553 9980 6028 8510 7 498
Opravky a opravné polozky

Stav Pirstky Ubytky Stav Piirastky  Ubytky Stav
(v tis. KC) k 31.12. 1999 k 31.12.2000 k 31.12.2001
Zfizovaci vydaje 433 173 606 128 734
Nehmotné vysledky
vyzkumu a vyvoje
Software 211 203 414 5455 2510 3359
Ocenitelna prava
Jiny DNM 168 43 211 15 226
Pofizeni DNM
Zalohy na DNM (opr. polozka) 1980 1980
Celkem 812 2399 3211 5598 2510 4319
Zlstatkova hodnota

Stav Stav Stav

(v tis. KC) k 31.12. 1999 k 31. 12. 2000 k 31.12. 2001
Zfizovaci vydaje 430 257 129
Nehmotné vysledky vyzkumu a vyvoje
Software 185 2492 3050
Ocenitelna prava
Jiny DNM
Pofizeni DNM
Zalohy na DNM 4020
Celkem 615 6 769 3179

Na zacatku roku 2001 byl v hodnoté 6 mil. KE zafazen do uzivani informacni systém, pokryvajici provadéni factoringovych operaci,
ktery byl do roku 2000 v pronajmu. Systém byl dodan na zakladé smlouvy uzaviené v roce 2000 s osobami se zvlastnim vztahem
k plivodnim ¢lenim predstavenstva a dozorci rady. Z divodu nevyhovujicich parametrt systému bylo zahajeno vybérové fizeni na systém
Iépe vyhovujici legislativé, s cilem v roce 2002 jej nahradit. Z téchto dlivodu je Gcetné odepisovan po dobu 2 let.

Informaéni systém na fizeni kurzovych rizik v pofizovaci hodnoté 2,5 mil. K¢ byl v zavéru roku 2001 vyfazen; diky pfechodu na tctovani
v pevném kurzu a optimalnimu nastaveni Gvérovych potfeb spole¢nosti pominuly divody jeho uzivani.
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Odpisy dlouhodobého nehmotného majetku zatctované do nakladi
QOdpisy dlouhodobého nehmotného majetku v roce 2001 Cinily 5 598 tis. K¢ a v roce 2000 Cinily 420 tis. KC.

3.1.2 Dlouhodoby hmotny majetek

Porizovaci cena

Stav Prirtistky Ubytky Stav Prirastky  Ubytky Stav
(v tis. KE) k 31.12. 1999 k 31.12. 2000 k 31.12. 2001
Stavby 204 204 204
Samostatné movité véci 9354 263 452 9 165 180 9 345
Stroje a zafizeni 4 696 263 4959 180 5139
Dopravni prostfedky 4 658 452 4206 4206
Jiny DHM 2 587 159 5 2741 234 2975
Potizeni DHM 702 702
Celkem 12 145 422 457 12 110 1116 13226
Opravky
Stav PFirGstky Ubytky Stav Priristky  Ubytky Stav
(v tis. KE) k 31.12. 1999 k 31.12. 2000 k 31.12.2001
Stavby 102 51 153 51 204
Samostatné movité véci 3678 2 185 452 5411 2026 7437
Stroje a zafizeni 2119 1047 3 166 945 4111
Dopravni prostfedky 1559 1138 452 2 245 1081 3326
Jiny DHM 2 587 159 5 2741 234 2975
Pofizeni DHM
Celkem 6 367 2 395 457 8 305 2311 10 616
ZUstatkova hodnota
Stav Stav Stav
(v tis. KE) k 31. 12. 1999 k 31. 12. 2000 k 31.12. 2001
Stavby 102 51
Samostatné movité véci 5676 3754 1908
Stroje a zafizeni 2577 1793 1028
Dopravni prostfedky 3099 1961 880
Jiny DHM
Pofizeni DHM 702
Celkem 5778 3805 2610

V souvislosti s postupnym rozvojem spole¢nosti od 2. poloviny roku 2001 doSlo pouze k nakupu nékolika PC a drobnému dovybaveni

kancelafi.

Odpisy dlouhodobého hmotného majetku zatctované do nakladu

Odpisy dlouhodobého hmotného majetku v roce 2001 Cinily 2 311 tis. K& a v roce 2000 ¢inily 2 394 tis. K¢.



3.2 Dlouhodoby finan¢ni majetek

Spoleénost vykazovala na zacatku roku 2001 v aktivech majetkovou Gcast ve spolenosti VUB Factoring, a. s., Bratislava v hodnoté
549 186 tis. Sk (458 345 tis. KE). Zaroven spolecnost vykazovala v pasivech Gvér od Slovenské konsolidacni, a. s., Bratislava ve vySi
25 mil. DEM (448 554 tis. KC). Na zakladé smlouvy o koupi cennych papirt byla vySe uvedena majetkova Gcast prevedena na Slo-

venskou konsolidaéni, a. s., Bratislava a zapo&tena s Gvérem, ktery tato agentura viiéi CS Factoringu vykazovala.

Spole¢nost nema zadny majetek zatizen zastavnim pravem.

3.3 Pohledavky

3.3.1 Pohledavky z obchodniho styku

(v tis. KC) Stav k 31. 12. 2001 Stav k 31. 12. 2000
Kratkodobé
odbératelé 1015 597 640773
sménky k inkasu 45531 137 798
poskytnuté provozni zalohy 8 887 599
ostatni pohledavky 14 729 15 423
opravné polozky -18 341 -36 650
Celkem 1066 403 757 943

Zmény meziro¢nich stavl jsou zplisobeny zejména prechodem z metody netto Gctovani factoringovych sluzeb na zplsob brutto - viz
stat 1.5. V fadku odbératelskych pohledavek roku 2000 jsou tedy uvedeny pouze ¢astecné Ghrady, resp. zalohy vici klientdm
(dodavatelm) na profinancovani. Rozdily mezi nominalni hodnotou a profinancovanim je odvisly od smluvné stanoveného procen-
tualniho zalohovani a v priméru predstavuje cca 20 %. Hodnota odbératelskych factoringovych pohledavek by v roce 2000 Cinila
v podle brutto Gctovani 801 072 tis. K¢E.

Sménky - forfait smének poskytuje spoleénost pouze jako doplikovou sluzbu vyznamnym klientim factoringu.

Sporna sméneénéa pohledavka z roku 2000 za spoleénosti F.0.1., a. s., jejiZz matefskou spoleénosti je Vahostayv, Zilina, a. s., v hodnoté
101,4 mil. K¢ byla v roce 2001 postoupena na firmu IBEA, spol. s r.o0., za cenu 14,4 mil. K¢ - viz bod 3.14.

3.3.2 Vékova struktura pohledavek z obchodniho styku

Rok Kategorie Do splatnosti Po splatnosti Celkem

(v tis. KC) 0-30dni 31-60dni 61-80dni 81-365dni 1 roka vice

2001 Kratkodobé 863 934 166 807 33152 2510 11738 6603 1084 744
Opr. polozky 11738 6603 18 341

2000 Kratkodobé 623 541 195 191 22551 2441 108 858 2 310 954 892
Opr. polozky 34 340 2 310 36 650

BéZna Ihuta splatnosti pohledavek od odbératelu factoringovych klient spolecnosti ¢ini 55-60 dni. V pfehledu jsou pro srovnani uvedeny
v roce 2000 nominalni hodnoty postoupenych pohledavek za odbérateli klientll spolecnosti, pfestoze o nich z divodu pouZzité netto
metody v bilanci nebylo v roce 2000 G¢tovano.

Na factoringové pohledavky starsi 80 dnu byla vytvofena v roce 2001 opravna polozka v celkové vysi 11 738 tis. K¢, pohledavka
starSinez 1 rok je v konkurznim Fizeni a byla na ni, tak jako na obdobné v minulych obdobich, ziétovana opravna polozka danova ve vysi
4 293 tis. KE. V roce 2000 predstavoval celkovy stav opravnych poloZek k obchodnim pohledavkam hodnotu 36 650 tis. K¢, z toho
na vySe zminénou pohledavku za F.0.1., a. s., se jednalo o Géetni opravnou polozku 34 340 tis. K¢, v roce 2001 v souvislosti s prode-
jem pohledavky rozpusténou. Ostatni 2 310 tis. K¢ pfedstavuji danové opravné polozky na pohledavky v konkurznim fizeni.



3.4 Prechodné ucty aktivni

Pfechodné aktivni Géty predstavuji ¢astku 19 406 tis. K¢, z toho pfipada na kurzové rozdily 18 790 tis. K¢, na které byla v zavéru roku
2001 vytvofena rezerva. Vzhledem k tomu, Ze pasivni ¢ast devizové bilance predstavuji Gvéry, poskytované formou kontokorent(, byly
na této protistrané kurzové zisky proGctovany pfimo do hospodarského vysledku. V roce 2000 ¢inila polozka pfechodnych aktiv
30 001 tis. K&, z toho u 24 822 tis. K¢ se jednalo o dohadné kurzové rozdily.

3.5 Vlastni kapital

3.5.1 Zmeény vilastniho kapitalu

Zakladni kapital ~ Kapitalové Zakonny Ostatni Nerozdél. Neuhr.  Zisk/ztrata Vlastni
zapsany v OR fondy rezervni fondy zisk ztrata b&Zného kapital
(v tis. KC) fond ze zisku obdobi celkem
Zlstatky
k 31.12. 1999 30000 71 -10 367 4394 24 098
Rozdé&leni HV 219 4175 -4 394
Ztrata za rok 2000 -40 236 -40 236
Zlstatky
k 31.12. 2000 30000 290 -6 192 -40 236 -16 138
Upis novych akcii 54 000 54 000
Rozdéleni HV -40 236 40 236
Zisk za rok 2001 24 170 24 170
Zlstatky
k 31.12.2001 30 000 54 000 290 -46 428 24 170 62 032

3.5.2 Zakladni kapital

Upsany a splaceny zakladni kapital ke dni 1.ledna 2001 ¢inilo 100 ks akcii s nominalni hodnotou 300 tis. K¢ na jednu akcii.

V priib&hu roku 2001 doslo k prevzeti spoleénosti Ceskou spofitelnou, a. s., nabytim zbyvajicich 90 % akcii od ptivodniho akcionare.
V této souvislosti CS jako jediny akcionaf rozhodla o navyseni zékladniho kapitalu novou emisi 180 ks akcii v celkové nominalni hodnoté
54 mil. KE. Usneseni o zvySeni bylo zapsano do obchodniho rejstfiku dne 14. 12. 2001 a dnem 18. 12. 2001 byly akcie upsany a zaplaceny.
Davodem bylo Usili o stabilizaci spole¢nosti. K dneSnimu dni nebylo toto navySeni zapsano v obchodnim rejstfiku a je o ném uctovano

na kapitalovych fondech.

Upsany a splaceny zakladni kapital ke dni 31. prosince 2001 ¢inilo 280 ks akcii s nominalni hodnotou 300 tis. K¢ na jednu akcii.

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

3.6 Rezervy

(v tis. KE) Rezervy na kurzové ztraty Ostatni rezervy Rezervy celkem
Zlstatek k 31. 12. 1999 153 153
Tvorba rezerv 11 995 799 12 794
Cerpani rezerv -153 -153
Z(statek k 31. 12. 2000 11 995 799 12 794
Tvorba rezerv 18 800 1900 20 700
Cerpani rezerv -11 995 -799 -12 794
ZUstatek k 31. 12. 2001 18 800 1900 20 700

Spolecnost tvofi Gcetni rezervy, a to zejména od roku 2000 rezervu na rizika budoucich kurzovych ztrat dle vySe dohadnych kurzo-
vych rozdilli aktivnich. Ostatni rezervy jsou tvofeny na mzdové naklady, nezrealizované do konce roku 2001.



3.7 Zavazky

3.7.1 Zavazky z obchodniho styku

(v tis. KE) Stav k 31. 12. 2001 Stav k 31. 12. 2000
Kratkodobé zavazky
dodavatelé 331833 20795
ostatni zavazky 1768 16 604
Celkem 333601 37 399

Také v pfipadé zavazkd z obchodniho styku je srovnani poznamenano zménou metody Gctovani factoringovych sluzeb. Je zde vykazan
rozdil mezi nominalni hodnotou postoupenych pohledavek klientl za jejich odbérateli a ¢astec¢nou Uhradou ze strany factoringové spo-
leénosti - tyka se bezregresniho factoringu. Z povahy factoringovych sluzeb vyplyva, Ze zavazky jsou hrazeny ihned po vzniku pravniho
naroku ze strany klienta. Pfi pouziti stejné metody jako v roce 2001 by kratkodobé zavazky k 31. 12. 2000 &inily celkem 197 698 tis. K&.

Pokud se tyka splatnosti ostatnich provoznich zavazk, jsou hrazeny do Ihaty 14 dna.
3.7.2 Zavazky k podnikim ve skupiné

Zavazky k podnikiim ve skupiné pfedstavuji pouze Gvéry od akcionafe Ceské spofitelny - viz stat 3.13.1.

3.8 Bankovni Uveéry

2001

Bankay/ Véritel Ucel Zlstatek Urokova sazba Splatnost Forma
(v tis. KE) k 31.12.2001 zajisténi
Ceska sporitelna provozni-kontokorent EUR 127 320 1 M Euribor+marze CS  30.9.2002 pohledavkami
Ceské spofitelna provozni-kontokorent USD 114 212 1M Libor+marze CS  30.9. 2002 pohledavkami
Komeréni banka provozni-terminovany 190 000 1 M Pribor+marfe KB 29. 11.2002 bankovni garance CS
Sparkasse Muhlviertel- West provozni-bézny 500000 1 M Pribor+marze SMW 31.12.2002 terminovany vklad CS
Celkem 931532

2000

Banka/ Véritel Ucel Zlstatek Urokova sazba Splatnost Forma
(v tis. KC) k 31. 12. 2000 zajisténi
Ceska spofitelna provozni-bézny EUR 294756 1M Euribor+marze CS  31.3.2001 pohledavkami
Ceska spofitelna provozni-bézny USD 207 972 1 M Libor+marze CS  31.3.2001 pohledavkami
Ceska spofitelna provozni-bézny CZK 300 000 1 M Pribor+marze CS  28.2.2001 pohledavkami
Ceska spofitelna provozni-kontokorent CZK 8030 1 M Pribor+marze CS  28.2.2001 pohledavkami
Slovenska konsolidacni dlouhodoby-DEM 448 554 X) 12.5.2001 akciemi VUBF
Celkem 1259312

X) plivodné Gvér pro VUB Factoring, a. s. - preveden v roce 2000 na Slovenskou konsolidaéni, a. s., a zastaveno Groceni az do definitivni kapitalizace
této pohledavky Slovenské konsolidaéni formou odkupu akeii VUB Factoringu.

Pramérna hodnota poskytnutych Gvértd od materské spolecnosti v pribéhu roku 2001 predstavovala 669 616 tis. K&, spole¢nost
uhradila Ceské spofitelné na Grocich 40 360 tis. K&.
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3.9 Prechodné ucty pasivni
Na uctu prfechodnych pasiv jsou zauc¢tovany polozky ¢asového rozliSeni v hodnoté 4,8 mil. K¢ -jedna se zejména o Uroky a provozni

naklady. V roce 2000 prechodna pasiva predstavovala hodnotu 27 462 tis. K¢, z ¢ehoz 14 201 tis. K¢ Cinily dohady Groku a provoz-
nich nakladu a 12 650 tis. K¢ pasivni kurzové rozdily.

3.10 Aktiva a pasiva v cizich ménach

2001

(v tis. KE) CZK DEM uUsD EUR ATS GBP Ostatni Celkem
Dlouhodobé pohledavky 59 606 112 777
Kratkodobé pohledavky 763 974 7378 143 224 166 960 219 1612 1377 1084744
Penize 724 5 9 738
Jiny kratkodoby

finanéni majetek 251 491 1 1180 491 15 253178
Prechodné Gcty aktivni 19 160 246 19 406
Celkem 1035408 7984 143 230 168 498 219 2103 1401 1358843
Dlouhodobé zavazky

Kratkodobé zavazky 242 479 3028 18 458 67 566 90 370 1610 333601
Bankovni Gvéry 690 005 114 212 127 321 931538
Pfechodné Géty pasivni 3158 1632 4790
Celkem 935 642 3028 134 302 194 887 90 370 1610 1269929

Pohledavky a zavazky v ménach zemi Evropské ménové unie byly k 1. 1. 2002 pfevedeny na euro. Finanéni toky z vySe uvedenych
pohledavek a zavazku nyni probihaji v eurech.

3.11 Vynosy z bézné cinnosti podle hlavnich ¢innosti

Stav k 31. 12. 2001 Stav k 31. 12. 2000
(v tis. KE) Tuzemsko Zahranici Celkem Tuzemsko Zahranici Celkem
Vynosové poplatky 45813 45813 70 346 70 346
Vynosové Groky 58 178 58 178 116 528 116 528
Trzby za prodej vlastnich sluzeb celkem 103 991 103 991 186 874 186 874

Vynosy spolec¢nosti byly v letech 2000 a 2001 realizovany pouze v tuzemsku.

Dlouhotrvajici nevyjasnénost akcionarskeé struktury byla pfi¢inou poklesu obratu profinancovanych pohledavek a tim i vynosovych po-
loZzek mezi rokem 2000 a 2001, teprve od 2. pololeti 2001 spolecnost obnovila svoji akvizi¢ni ¢innost.



3.12 Ostatni naklady a vynosy

(v tis. KC) Stav k 31. 12. 2001 Stav k 31. 12. 2000

Provozni vynosy - postoupeni pohledavky F.O.l. Vahostav 101 422

Provozni naklady 102911 1093
z toho hodnota postoupené pohledavky 101 799

Celkem ostatni provozni vysledek -1489 -1093

Financni vynosy 88 988 53621
z toho kurzové rozdily vynosové 88 841 53 476
ostatni 147 145

Finanéni naklady 90725 74 491
z toho kurzové rozdily nakladové 85 694 68 731
ostatni 5031 5 760

Celkem finanéni vysledek -1737 -20 870

PoloZky ostatnich provoznich nakladl a vynosu byly v roce 2001 poznamenany prodejem sporné pohledavky F.O.l., u néhoz ztrata Ci-
nila 87 mil. K¢, ale byla dorovnana jako Ghrada Gjmy do pIné vySe nominalni hodnoty - viz bod 3.14.

Ostatni finan¢ni naklady a vynosy predstavuji zejména kurzové rozdily do prvniho pololeti roku 2001, od druhé poloviny roku byl pouzit
pro veskeré devizové Gcetni operace pevny kurz - viz bod 2.3. Ostatni finanéni naklady tvofi 2,9 mil. K& Gvérové pojisténi (v roce 2000
4,6 mil. K¢), 1,5 mil. K& poplatky bankam (v roce 2000 0,7 mil. K&) a 0,6 mil. K¢ ostatni pojisténi (v roce 2000 0,5 mil. KE).

3.13 Mimoradné naklady a vynosy

V polozce mimoradnych vynosU je uvedena hodnota pojistného plnéni ze strany Gvérové pojistovny na pochybnou pohledavku z fac-
toringu ve vysi 2,3 mil. K¢.

3.14 Vyznamné udalosti v priibéhu Gcetniho obdobi

V ramci vyjednavani mezi Ceskou spofitelnou, a. s., (CS) a ptivodnim akcionafem spoleénosti - firmou VUB Factoring, a. s., o prodeji ak-
cii CS Factoringu, a. s., (CSF) Ceské spofitelné, a. s., se akcionafi VUB Factoringu rozhodli v den prodeje postoupit akcie CS Facto-
ringu, a. s. na spolednost IBEA, ktera se tak stala konednym prodejcem viéi CS. Dne 20. 6. 2001 byla podepsana Smlouva o Gplat-
ném prevodu cennych papirt mezi CS, CSF a IBEA za presné stanovenych podminek, které méla spoleénost IBEA do 6 mésicli od
podpisu splnit. Vzhledem k tomu, Ze tyto podminky spinény nebyly, byl dne 29. 11. 2001 podepsan Dodatek ¢. 1 k vySe zminéné
smlouvé, kde byla stanovena koneéna cena za akcie CSF ve vysi 1 K&.

Po podpisu dodatku smlouvy o prevzeti akcii CSF rozhodla CS svym usnesenim v plisobnosti valné hromady ze dne 18. 12. 2001 nahradit
Gjmu spolecnosti ve smyslu § 66, odst. 8 Obchodniho zakoniku, ktera ji vznikla v disledku nedodrzeni podminek zakladni smlouvy
pohledavku evidovanou CSF v nominalni hodnoté 101,4 mil. K&. Tato pohledavka byla dodatkem v pIné hodnoté postoupena na spo-
leCnost IBEA za cenu 14,4 mil. K¢, ztratu z postoupeni se rozhodl novy akcionar fesit Ghradou Gjmy ve vysi 87 mil. K¢, coz predsta-
vuje rozdil mezi pdivodné navrzenou cenou za akcie CSF a cenou koneénou. Vyse Gjmy byla stanovena znaleckym posudkem spo-
leénosti PROSCON, s.r.o. - Ustav pro znaleckou ¢innost v oboru ekonomika.
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4. Zameéstnanci, vedeni spolecnosti a statutarni organy

4.1 Osobni naklady a pocet zaméstnanct

Priimérny poCet zaméstnancu a ¢lenu vedeni spolecnosti a osobni naklady za rok 2001 a 2000 jsou nasledujici:

2001

Pocet Mzdové naklady Socialni a zdravotni Ostatni Osobni naklady
(v tis. KE) zabezpeceni naklady celkem
Zaméstnanci 21 6735 2344 113 9192
Vedeni spoleénosti 2 4919 1722 11 6 652
Celkem 23 11 654 4066 124 15 844
2000

Pocet Mzdové naklady Socialni a zdravotni Ostatni Osobni naklady
(v tis. KE) zabezpeéeni naklady celkem
Zameéstnanci 20 6035 2108 117 8 260
Vedeni spolec¢nosti 3 4908 1718 18 6644
Celkem 23 10943 3826 135 14 904

Pocet zaméstnancll vychazi z primérného prepocteného stavu pracovnik(. Pod pojmem vedeni spolecnosti se rozumi vykonni
feditelé spolecnosti.
4.2  Poskytnuté puljcky, avéry Ci ostatni plnéni

V letech 2001 a 2000 obdrZeli clenové predstavenstva a dozorci rady nasledujici odmény, vedeni spole¢nosti se tykaji tato dalsi pl-
néni nad ramec zakladniho platu:

2001

(v tis. KC) Predstavenstvo Dozoréi rada Vedeni spolecnosti Akcionafi
Prispévky na Zivotni a dlichodové pojisténi 318

Dalsi odmény 625 415

Osobni vozy/jiné movité véci s moznosti vyuziti
pro soukromé Gcely ((idaj predstavuje ¢astku,

o kterou se zvySuje danovy zaklad pracovnik() 282

2000

(v tis. KE) Predstavenstvo Dozorci rada Vedeni spolecnosti Akcionafi
Pfispévky na Zivotni a dlichodové pojisténi 201

Dalsi odmény 1056 1056

Osobni vozy/jiné movité véci s mozZnosti vyuZiti
pro soukromé Ucely (Udaj predstavuje ¢astku,
o kterou se zvySuje danovy zaklad pracovnik) 228
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5. Zavazky neuvedené v Ucetnictvi
Spole¢nost neeviduje mimo Gcetnictvi zadné vyznamné zavazky ani soudni spory, z nichz mohly do budoucna zavazky vzniknout.

Stavajici factoringovy systém diky své filozofii netto G¢tovani neumoziuje zpracovat postoupené pohledavky pred datem jejich profi-
nancovani. Z tohoto duvodu ty pohledavky, které spolecnost obdrzZela od klientli v poslednich dnech prosince 2001, jsou Gcetné evido-
vany a financovany az v pribéhu prvnich dnu dalSiho Gcetniho obdobi, tedy roku 2002. Mozné podhodnoceni bilanéni sumy v poloZzkach
postoupenych pohledavek a k nim se vztahujicich zavazk(i je odhadovano na zhruba 2-3 % z Gcetniho stavu pohledavek k 31. 12. 2001.

6. Udalosti, které nastaly po datu ucetni zavérky

Spole¢nost sestavila Géetni zavérku za rok 2001 k datu 8. Ginora 2002, byla auditovana a byl na ni vydan vyrok dne 20. Ginora 2002.
Pro sestaveni vySe uvedené zavérky spolecnost pouzila odhad danové povinnosti, ktery povazovala k tomuto datu za spravny z titulu
opatrnosti. Teprve po datu vydani této Géetni zavérky spoleénost mohla na zakladé obdrieného zavazného stanoviska MF CR pfi-
stoupit k fadné kalkulaci danové povinnosti, ktera vedla ke snizeni dané o ¢astku 6 370 tis. KE. Spolec¢nost se rozhodla sestavit novou
Géetni zavérku, pfipravenou k datu 26. 6. 2002, ktera obsahuje Gpravu danové povinnosti o vySe uvedenou ¢éastku a na kterou byl
vydan novy vyrok.

Z puvodné uctované predbézné danové povinnosti ve vysi 9 519 tis. K¢ doslo ke snizeni na 3 149 tis. K¢. Tato zména je reflektovana
v této GCetni zavérce.

V Praze dne 28. 2. 2003

Podpis statutarniho organu:

(N 5
/
Ing. Rudolf Hantak Radmila Jakubova
predseda predstavenstva mistopfedseda predstavenstva
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Auditor’s Report to the Shareholders
of Factoring Ceské spofitelny, a. s.

Based upon our audit, we issued the following audit report dated 3 March 2003 on the financial statements which are included in
this annual report on pages 64 to 83:

“We have audited the accompanying financial statements of Factoring Ceské spofitelny, a.s. for the year ended 31 December 2002.
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 fi-
nancial 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 ac-
counting 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 2002 and of the results of its operations for the year then ended in
accordance with the Accounting Act and applicable Czech regulations.”

This annual report contains on pages 88 to 108 the financial statements for the year ended 31 December 2001, on which we issued
on 28 February 2003 the following audit report:

“We have audited the accompanying financial statements of CS Factoring, a.s. for the year ended 31 December 2001. 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. The financial statements for the year ended 31 December 2000 were audited by
another auditor whose report dated 13 August 2001 expressed an opinion containing the following qualifications:

The Company has paid an advance for software of MCZK 6. There are significant doubts as to whether or not this project will be fi-
nalized and the software used. At present, its actual value can not be reliably determined. Therefore, the Company has made a pro-
vision of MCZK 2 against its carrying value.

The Company has a receivable relating to unpaid promissory notes totaling MCZK 104. The management does not expect these notes
to be paid and has created an adjustment of MCZK 34. The above receivable is secured by real estate whose value cannot be reliably
determined.

Except for the area where the scope of our work was limited, as discussed in the following paragraph, we conducted our audit in accor-
dance 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 es-
timates 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.



Prior to the year-end, receivables were acquired by the Company, in respect of which the Company made prepayments in the following
accounting period. The Company’s information system does not reflect these receivables in the balances of receivables for financial
statement purposes. In addition, the records maintained by the Company do not make it possible to identify these unreflected re-
ceivables and determine their amount. The financial statements do not include assets and liabilities in respect of these acquired receiv-
ables. Management consider that this matter has no impact on the results of operations. Given the limitations inherent in the Com-
pany’s information system, we were unable to determine the amount by which the assets and liabilities were misstated. As described
in Note 5 to the financial statements, management estimates the amount of these receivables at 2-3 percent of the accounting balance
of the receivables.

In our opinion, except for the effect of the adjustments of receivables and payables, if any, as might have been determined to be nec-
essary in connection with the limitation referred to above, the financial statements present fairly, in all material respects, the assets,
liabilities, equity and financial position of CS Factoring, a.s. as of 31 December 2001 and the results of its operations for the year
then ended in accordance with the Accounting Act and applicable Czech regulations.

Without further qualifying our opinion we draw attention to Note 2.6 to the financial statements which describes the change of the
accounting treatment for factoring implemented by the Company during 2001. The figures for the previous accounting period were
not restated to reflect the change in the accounting treatment and therefore the balances of receivables and payables for the year
ended 31 December 2001 are not fully comparable with the balances for the year ended 31 December 2000.

As presented in Note 6 to the financial statements, the Company prepared the financial statements for the year ended 31 Decem-
ber 2001 as of 8 February 2002. The financial statements were audited and the opinion on them was issued on 20 February 2002.
For the purposes of the financial statements’ preparation, the Company used an estimate of the tax liability it considered appropriate
in terms of the prudence principle as of the above date. Only after the financial statements’ date was the Company able to compute
the accurate tax liability based on the binding opinion of the Czech Finance Ministry. The computation resulted in a decrease of the tax
charge of CZK 6,370 thousand. The Company decided to prepare new financial statements as of 26 June 2002 which contain an ad-
justment of the tax liability by the above mentioned amount and on which we are issuing this new auditor’s report.”

We have reviewed the factual accuracy of information included in the report on transactions with related parties included in this annual
report on pages 84 to 87. 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 state-
ments. The responsibility for the correctness of this information rests with the Company’s Board of Directors. In our opinion, other fi-
nancial information included in this annual report is consistent, in all material respects, with the relevant financial statements.

Prague, 8 July 2003

Dlistlod Tk, 4. /iy

Audit firm: Statutory auditor:
Deloitte & Touche spol. sr. 0. Michal Petrman
Certificate no. 79 Certificate no. 1105



Balance Sheet

as of 31 December 2002

ASSETS Row Current Prev.
accounting period
period
(CZK ‘000) Gross Adjustment Net Net
TOTAL ASSETS 1 3,010,303 -45,711 2,964,592 1,351,841
A. Receivables for subscribed capital 2
B. Fixed assets 3 28,417 -18,348 10,069 5,789
I. Intangible fixed assets 4 9,626 -7,627 1,999 3,179
1. Incorporation costs 5 863 -863 129
2. Research and development 6
3. Software 7 8,763 -6,764 1,999 3,050
4. Valuable rights (patents, licences, know-how) 8
5. Other intangible fixed assets 9
6. Intangible fixed assets not-in-use 10
7. Prepayments for intangible fixed assets 11
Il. Tangible fixed assets 12 16,490 -10,721 5,769 2,610
1. Land 13
2. Structures 14 439 -208 231
3. Machinery, tools & equipment, vehicles and fixtures 15 16,051 -10,513 5,538 1,908
4. Perennial crops 16
5. Breeding and draught animals 17
6. Other tangible fixed assets 18
7. Tangible fixed assets not-in-use 19 702
8. Prepayments for tangible fixed assets 20
9. Adjustments to acquired assets (goodwill) 21
Ill. Non-current financial assets 22 2,301 2,301
1. Shares and ownership interests in subsidiaries 23
2. Shares and ownership interests in associates 24
3. Other securities and ownership interests 25 2,301 2,301
4. Intercompany loans 26
5. Other financial assets 27
6. Non-current financial assets not-in-use 28
7. Prepayments for non-current financial assets 29




ASSETS Row Current Prev.
accounting period
period
(CZK ‘000) Gross Adjustment Net Net
C. Current assets 30 2,980,587 -27,363 2,953,224 1,326,646
I. Stocks 31
1. Materials 32
2. Work-in-progress and semi-finished products 33
3. Finished products 34
4. Livestock 35
5. Purchased goods for resale 36
6. Advance payments for stocks 37
Il. Long-term receivables 38 770 770 7T
1. Trade receivables 39
2. Receivables from partners and consortium members 40
3. Amounts receivable from subsidiaries 41
4. Amounts receivable from associates 42
5. Other receivables 43 770 770 7T
Ill. Short-term receivables 44 2,892,863 -27,363 2,865,500 1,071,953
1. Trade receivables 45 2,884,214 -27,363 2,856,851 1,066,403
2. Receivables from partners and consortium members 46
3. Social security 47
4. Taxes receivable 48 8,649 8,649 5,550
5. Amounts receivable from subsidiaries 49
6. Amounts receivable from associates 50
7. Other receivables 51
IV. Cash and cash equivalents 52 86,954 86,954 253,916
1. Cash on hand 53 200 200 738
2. Cash held with banks 54 86,754 86,754 253,178
3. Current financial assets 55
4. Current financial assets not-in-use 56
D. Other assets 57 1,299 1,299 19,406
I. Temporary assets 58 1,198 1,198 19,406
1. Deferred expenses 59 1,193 1,193 612
2. Accrued income 60 5 5 4
3. Foreign exchange translation losses 61 18,790
II. Estimated assets 62 101 101




LIABILITIES AND EQUITY Row Current Previous
accounting accounting
(CZK *000) period period
TOTAL LIABILITIES 63 2,964,592 1,351,841
A. Equity 64 77,940 62,032
I. Share capital 65 84,000 30,000
1. Share capital 66 84,000 30,000
2. Treasury shares 67
3. Changes in share capital 68
II. Capital funds 69 -180 54,000
1. Share premium 70
2. Other capital funds 71 54,000
3. Gains or losses from the revaluation of assets 72 -180
4. Gains or loss from the revaluation upon transformation 73
Ill. Funds created from profits 74 1,180 290
1. Statutory reserve fund 75 1,180 290
2. Non-distributable fund 76
3. Statutory and other funds 77
IV. Retained profit or loss from prior years 78 -18,528 -46,428
1. Retained earnings from previous years 79 4,620
2. Accumulated losses from previous years 80 -23,148 -46,428
V. Profit or loss for the current year 81 11,468 24,170
B. Liabilities 82 2,884,387 1,285,019
. Reserves 83 -4,637 20,700
1. Statutory reserves 84
2. Reserve for income taxes 85
3. Reserve for foreign exchange losses 86 18,800
4. Other reserves 87 3,349 1,900
5. Deferred tax liability (asset) 88 -7,986
Il. Long-term liabilities 89
1. Long-term payables to subsidiaries 90
2. Long-term payables to associates 91
3. Long-term advances received 92
4. Bonds issued 93
5. Long-term bills of exchange to be paid 94
6. Other long-term payables 95
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LIABILITIES AND EQUITY Row Current Previous
accounting accounting
(CZK ‘000) period period
Ill. Short-term liabilities 96 1,618,770 332,781
1. Trade payables 97 1,617,446 331,833
2. Payables to partners and consortium members 98
3. Payables to employees 99 694 479
4. Social security 100 443 319
5. Taxes payable and subsidies 101 186 135
6. Payables to subsidiaries 102
7. Payables to associates 103
8. Other payables 104 1 15
IV. Bank loans and borrowings 105 1,270,254 931,538
1. Long-term bank loans 106
2. Short-term bank loans 107 1,270,254 931,538
3. Short-term borrowings 108
C. Other liabilities 109 2,265 4,790
I. Temporary liabilities 110 725 2,797
1. Accrued expenses 111 725 733
2. Deferred income 112 1,632
3. Foreign exchange translation gains 113 432

=

. Estimated liabilities 114 1,540 1,993




Profit and Loss Account

Full Version Year ended 31 December 2002
Row Accounting period
(CZK *000) current previous
I. Sales of goods purchased for resale 1
A. Cost of goods sold 2
+ Gross margin 3
II. Production 4 59,109 45,813
1. Sale of own products and services 5 59,109 45,813
2. Change in finished goods and work-in-progress 6
3. Own work capitalized 7
B. Purchased consumables and services 8 21,472 17,632
1. Consumables 9 1,209 713
2. Services 10 20,263 16,919
+ Added value 11 37,637 28,181
C. Staff costs 12 18,182 16,884
1. Wages and salaries 13 13,225 11,654
2. Remuneration of board members 14 280 1,040
3. Social insurance 15 4,499 4,066
4. Social benefits 16 178 124
D. Taxes and charges 17 29 26
E. Depreciation of intangible and tangible fixed assets 18 5,538 7,908
Ill. Sale of fixed assets and material 19 605 1
F. Net book value of fixed assets and material sold 20 230
IV. Drawing of reserves, additions to complex
deferred expenses 21 1,900 799
G. Additions to reserves, settlement
of complex deferred expenses 22 3,349 1,900
V. Drawing of provisions and depreciation
of negative goodwill 23 11,963 36,321
H. Creation of provisions and depreciation of goodwill 24 20,985 16,031
VI. Other operating income 25 1,922 101,422
I. Other operating expenses 26 2,180 102,911
VII. Transfer of operating income 27
J. Transfer of operating expenses 28
* Operating profit or loss 29 3,534 21,064
VIII. Proceeds from sale of securities and ownership interests30 436,208
K. Cost of securities and ownership interests sold 31 440,140
IX. Income from non-current financial assets 32
1. Income from intercompany securities
and ownership interests 33
2. Income from other securities and ownership interests 34
3. Income from other non-current financial assets 35
X. Income from current financial assets 36
L. Income from financial assets 37
XI. Income from the revaluation of equity securities 38
M. Costs of the revaluation of equity securities 39
XIl. Release of reserves to financial income 40 18,800 11,995
N. Charge for reserves to financial expenses 41 18,800
Xlll. Release of provisions to financial income 42
0. Charge for provisions to financial expenses 43
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XIV. Interest income 44 64,385 58,178
P. Interest expense 45 44,345 41,777
XV. Other financial income 46 111,061 88,988
Q. Other financial expenses 47 144,334 90,725
XVI. Transfer of financial income 48
R. Transfer of financial expenses 49
* Financial profit or loss 50 5,567 3,927
S. Income tax on ordinary activities 51 -2,469 3,149
1. due 52 897 3,149
2. deferred 53 -3,366
54
** Profit or loss from ordinary activities 55 11,570 21,842
XVIl.Extraordinary income 56 1 2,329
T. Extraordinary expenses 57 103 1
U. Income tax on extraordinary activities 58
1. due 59
2. deferred 60
* Extraordinary profit or loss 61 -102 2,328
W. Transfer of share of profit or loss
of partnership to partners 62
*** Profit or loss for the current year 63 11,468 24,170

Profit or loss before taxation 64 8,999 27,319




Cash Flow Statement

Full Version Year ended 31 December 2002

Accounting period

(CZK *000) current previous
P.  Cash and cash equivalents at the beginning of the accounting period 253,916 63,273
Cash flows from ordinary activities
Z.  Profit/(loss) from ordinary activities before tax 8,999 24,991

A.1. Adjustments for non-cash transactions -22,763 72,904
A.1.1. Depreciation of fixed assets (+) excluding book value of fixed assets sold,

amortization of goodwill 5,980 109,835
A.1.2. Change in provisions and reserves -8,328 -24,461
A.1.3. Profit/(loss) on the sale of fixed assets (-/+) -375 3,931
A.1.4. Revenues from dividends and profit shares (-)
A.1.5. Interest expense (+) excluding capitalized interest and interest income (-) -20,040 -16,401
A.1.6. Adjustments, if any, and other non-cash transactions
A.*  Net cash flow from operating activities before tax, movements

in working capital and extraordinary items -13,764 97,895
A.2. Change in non-cash component of working capital -497,159 -81,957
A.2.1. Change in receivables from operating activities (+/-),

deferred expenses, accrued income and estimated assets -1,780,696 -392,031
A.2.2. Change in short-term payables from operating activities (+/-),

accrued expenses, deferred income and estimated liabilities 1,283,537 310,074
A.2.3. Change in inventory (+/-)
A.2.4. Change in current financial assets not included in cash and cash equivalents
A.** Net cash flow from operating activities before tax and extraordinary items -510,923 15,938
A.3. Interest paid (-), except interest capitalized -44,345 -41,777
A.4. Interest received (+) 64,385 58,178
A.5. Income tax paid from operating activities, additional tax paid for previous periods (-) -5,004 -23,391
A.6. Receipts and expenditures relating to extraordinary activities,

which form extraordinary profit or loss, including

income tax paid from extraordinary activities (+/-) 2,328
A.7. Received dividends and profit shares (+)
A.*** Net cash flow from operating activities -495,887 11,276

Cash flows from investing activities
B.1. Fixed assets expenditures (-) -10,216 16,934
B.2. Receipts from fixed assets sold (+) 605 436,209
B.3. Loans provided to related parties (-/+)
B.*** Net cash flow from investing activities -9,611 453,143
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Cash flow from financial activities

C.1. Change in long-term or short-term payables

which fall into cash and cash equivalent

in financing activities (eg, certain operaing loans) 334,096 -327,776
C.2. Impact on cash and cash equivalents due to change in equity 4,440 54,000
C.2.1. Increase in cash and cash equivavalents due to a change

in share capital, share premium, reserve fund, including

prepayments made for this increase (+)

C.2.2. Capital payments to partners and shareholders (-)

C.2.3. Other cash contributions made by partners and shareholders (+)

C.2.4. Settlement of loss by partners (+)
C.2.5. Payments made from funds (-) 4,440 54,000
C.2.6. Dividends and profit shares paid,
including withholding tax related to these claims
and including financial clearance with partners (-)
C.*** Net cash flow from financing activities 338,536 -273,776
F.  Netincrease or decrease of cash and cash equivalents -166,962 190,643
R.  Cash and cash equivalents at the end of the accounting period 86,954 253,916




Notes to the Financial Statements
for the year ended 31 December 2002

1. Background 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 on an increase of the share capital of CZK 54 million which was entered in the Register
of Companies during 2002. As of 31 December 2002, the Company’s subscribed and paid-up share capital amounted to CZK 84 million.

The sole shareholder of the Company is Ceska spofitelna, a. s., having its registered office address at Olbrachtova 1929/62, Prague 4,
140 00, Corporate ID 45244782.

Shareholder Ownership percentage
Ceska sporitelna, a. s., Praha 100
Share capital balance 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.

1.2 Organizational Structure

As of 31 December 2002, the Company had 30 employees, of which five were managers. The Company is organized into six units as
follows: management including secretariat, sales department, operations department (cross-border and in-country clientele), firm
analysis department, IT department and economic department. Apart from the directors, another two employees who performed the
role of Sales Director and Operations Director became involved in the Company’s management during the year ended 31 December 2002.

1.3 Board of Directors and Supervisory Board

As of 31 December 2002, the Company’s boards were composed of the following persons:

Position Name
Board of Directors:
Chairman Mr Rudolf Hantak
Vice-chairwoman Mrs Radmila Jakubova
Member Mr Lubomir Civin
Supervisory Board:
Chairman Mr Gernot Mittendorfer
Vice-chairman Mr Frank Michael Beitz
Member Mr Heinz Knotzer

During the accounting period, no changes were made to the composition of the boards. At the end of 2002, an external director ac-
cepted the position of Risk Management Director.



2. Accounting Policies and General Accounting Principles

The Company’s accounting records are maintained and the financial statements were prepared in accordance with Accounting Act
563/1991 Coll., the Provision of the Ministry of Finance, which establishes the chart of accounts and the accounting principles and
procedures for businessmen, and the Provision of the Ministry of Finance, which sets out the contents of the financial statements
for businessmen, as amended by the latest amendment to the Accounting Act.

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

2.1 Valuation, Depreciation and Provisioning Policies

2.1.1 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 use-

ful life greater than one year.

Intangible fixed assets consist of incorporation costs greater than CZK 20,000 and other 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.

Tangible fixed assets with an estimated useful life exceeding one year and an acquisition cost of CZK 40,000 or less and intangible
fixed assets with an estimated useful life exceeding one year and an acquisition cost of CZK 60,000 or less were reclassified to the
tangible and intangible fixed assets’ accounts in line with the new accounting procedures’ principles.

The cost of fixed asset improvements 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 period indicated below.

Category of assets Depreciation period in years
Leasehold improvement on a building 4
Machinery and equipment 4 and 6
Vehicles 4
Software 4
Incorporation costs 5

The depreciation period in years is established pursuant to the estimated useful life of the fixed assets.
2.1.2 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.

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

As of the balance sheet date, the Company records:
e 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 amortization of premium or discount, if any);
* Securities and equity investments available for sale at fair value if determinable.



As of the balance sheet date, securities and equity investments denominated in a foreign currency are re-translated using the ex-
change rate of the Czech National Bank prevailing as of that date, and 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 recognized as a component of gains or losses arising from the revaluation
of assets and liabilities, the only exception being debt securities.

2.1.3 Receivables

Provisioning Policy

During the year ended 31 December 2002, the Company recorded non-tax deductible provisions against 80% of the nominal value
of receivables that were past due by greater than 80 days. The Company did not recognize the new tax deductible provisions in 2002.
Unlike common practice, the Company specifies receivables that are past due by 80 days as it make it easier for it to comply with
the mandatory limit of 90 days past due when the Company is obligated to exercise its claim for the payment of the guaranteed col-
lection in respect of the relevant debt by the partner factoring company. This specifically concerns export factoring.

2.1.4 Loans

Valuation
Loans are reported at nominal value.

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

2.2 Reserves

During the year ended 31 December 2002, the Company established tax-neutral reserves for payroll costs that relate to the current
accounting period.

2.3 Foreign Currency Translation

Transactions denominated in foreign currencies were translated at a fixed exchange rate, which was the exchange rate of the Czech Na-
tional Bank prevailing as of 31 December 2001. As of 1 January 2002, the foreign exchange differences were posted to the relevant in-
come statement accounts. The exchange rate of the Czech national bank as of December 2001 was applied to the translation of for-
eign currency items over the entire accounting period 2002.

At the balance sheet date, receivables, payables and loans denominated in a foreign currency are translated using the effective ex-
change rate promulgated by the Czech National Bank as of that date. Resulting foreign currency translation differences are ac-
counted for as foreign exchange rate gains or losses.

At the balance sheet date, financial assets in a foreign currency are translated using the effective exchange rate promulgated by the
Czech National Bank as of that date. Resulting foreign currency translation differences are recorded as financial expenses or revenues.

2.4 Taxation

Depreciation of Fixed Assets for Tax Purposes
Depreciation of fixed assets is calculated using the accelerated method for tax purposes.

Deferred Taxation
Deferred taxation is calculated from all temporary differences between the accounting and tax values using the income tax rate effective
for the following year. The Company recognizes a deferred tax asset only if its realization is likely in the near future.

2.5 Cash and Cash Equivalents

Cash and cash equivalents are defined as cash at hand, bank account or term deposits.



2.6 Revenues

The Company recognizes internal revenues consisting of factoring or forfait charges and interest on funding based on the issued in-
voices. Other income relates to supplies provided by the loan insurance company. These are recognized based on the insurance event
list at the moment of the provision of cash supply by the insurance company.

2.7 Use of Estimates

The presentation of financial statements requires management to make estimates and assumptions that effect the reported
amounts of assets as of 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 the next accounting periods.

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

During 2002, the Company implemented a new information system to support the provision of factoring services. New factoring con-
tracts are entered in this system one by one and the relating “gross” method of accounting is employed whereby receivables under
factoring are registered on the one hand and the associated paid advances on the other hand. The receivables recognized in the old
system at the “net” method prior to the introduction of the above described method were reclassified as of the balance sheet date
in the “gross” method to provide a true view of the receivables and payables relating to the factoring contract. Therefore, the Com-
pany opted as of 31 December 2002 to account for the nominal values of the older client’s receivables from their customers and
recorded the prepayment/partial payment by the type of the factoring service provided in account 314 (recourse factoring) or account
321 (non-recourse factoring) as a partial repayment of the payable.

2.9 Risk Management

During 2002, the Company focused on the adjustment of the risk management system with respect to risks associated with funding
of ceded claims. The hedging instruments employed for this purpose include services of insurance companies, cooperation with part-
ners within the international association of factoring companies (the Company is a member of the association), and namely diversi-
fication of the debt portfolio which provides for the amounts recovered to cover the partial payments made to clients and to allow
the Company to exercise a lien. Following an agreement with the sole shareholder of the Company, exposure limits are stipulated for
customers of the Company’s clients from the TOP client category of Ceské spofitelna, a. s.

The lending method in the form of overdraft foreign exchange accounts enables the Company to manage the balancing of foreign ex-
change assets and liabilities and eliminate foreign exchange risk.

With regard to interest rate risk, the Company uses one-month variable rates both for assets and liabilities.

2.10 Other Matters

The Company prepared financial statements for the year ended 31 December 2001 as of 8 February 2002. These financial statements were
audited and the audit report was issued on 20 February 2002. In preparing these financial statements, the Company used an estimate
of its tax liability which it considered to be appropriate as of that date according to the principle of prudence. Following the issuance of these
financial statements, the Company received binding comments from the Czech Finance Ministry which were used as a basis for determin-
ing the correct amount of its tax liability and led to a reduction of the tax by CZK 6,370 thousand. The Company decided to prepare a new
set of financial statements for the year ended 31 December 2001, compiled as of 26 June 2002, which reflects the adjustment of the tax
liability by the amount referred to above. The auditor’s report on these financial statements was re-issued on 28 February 2003.

The originally recognized preliminary tax liability of CZK 9,519 thousand was reduced to CZK 3,149 thousand. Comparative figures
included in the financial statements for the year ended 31 December 2002 have been sourced from the adjusted financial statements
dated 26 June 2002.
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3. Additional Information on the Balance Sheet and the Profit & Loss Account

3.1 Fixed Assets

3.1.1 Intangible Fixed Assets

Cost

Balance Additions Disposals Balance Additions Disposals Balance
(CZK ‘000) at 31 Dec 2000 at 31 Dec 2001 at 31 Dec 2002
Incorporation costs 863 863 863
Research and development
Software 3,117 6,028 2,510 6,635 2,128 8,763
Valuable rights
Prepayments for intangibles 6,000 6,000
Total 9,980 6,028 8,510 7,498 2,128 9,626
Accumulated Amortization and Provisions

Balance Additions Disposals Balance Additions Disposals Balance
(CZK ‘000) at 31 Dec 2000 at 31 Dec 2001 at 31 Dec 2002
Incorporation costs 606 128 734 129 863
Research and development
Software 625 5,470 2,510 3,585 3,179 6,764
Valuable rights
Other intangibles
Acquisition of intangibles
Prepayments for
intangibles (provision) 1,980
Total 3,211 5,598 2,510 4,319 3,308 7,627
Net Book Value

Balance Balance Balance

(CZK *000) at 31 Dec 2000 at 31 Dec 2001 at 31 Dec 2002
Incorporation costs 257 129
Research and development
Software 2,492 3,050 1,999
Valuable rights
Other intangibles
Acquisition of intangibles
Prepayments for intangibles 4,020
Total 6,769 3,179 1,999

At the end of 2002, the Company finalized the write-off of the old factoring system which is to be disposed of in early 2003. The Com-
pany has been utilizing a new accounting system since the 2nd quarter of 2002 and has been implementing a new factoring system
since the 2nd half of 2002 which is connected online with the Company’s general ledger. The investment in the above two systems

did not exceed CZK 2 million in 2002.

Amortization of Intangible Fixed Assets Charged to Expenses

Amortization of intangible fixed assets was CZK 3,308 thousand and CZK 5,598 thousand for the years ended 31 December 2002

and 2001, respectively.



3.1.2 Tangible Fixed Assets

Cost
Balance Additions Disposals Balance Additions Disposals Balance
(CZK ‘000) at 31 Dec 2000 at 31 Dec 2001 at 31 Dec 2002
Structures 204 204 235 439
Individual movable assets 11,906 414 12,320 6,084 2,353 16,051
Machinery and equipment 7,700 414 8,114 1,717 9,831
Vehicles 4,206 4,206 4,367 2,353 6,220
Acquisition of tangibles 702 702 702
Total 12,110 1,116 13,226 6,319 3,055 16,490
Accumulated Depreciation
Balance Additions Disposals Balance Additions Disposals Balance
(CZK ‘000) at 31 Dec 2000 at 31 Dec 2001 at 31 Dec 2002
Structures 153 51 204 4 208
Individual movable assets 8,152 2,260 10,412 2,227 2,126 10,513
Machinery and equipment 5,907 1,179 7,086 922 8,008
Vehicles 2,245 1,081 3,326 1,305 2,126 2,505
Acquisition of tangibles
Total 8,305 2,311 10,616 2,231 2,126 10,721
Net Book Value
Balance Balance Balance
(CZK ‘000) at 31 Dec 2000 at 31 Dec 2001 at 31 Dec 2002
Structures 51 231
Individual movable assets 3,754 1,908 5,538
Machinery and equipment 1,793 1,028 1,823
Vehicles 1,961 880 3,715
Acquisition of tangibles 702
Total 3,805 2,610 5,769

In connection with the transition to new accounting and factoring systems, the Company made investments primarily in hardware
and in rolling stock, replacing written-off vehicles.

Depreciation of Tangible Fixed Assets Charged to Expenses
Depreciation of tangible fixed assets was CZK 2,231 thousand and CZK 2,311 thousand for the years ended 31 December 2002
and 2001, respectively.

3.2 Non-current Financial Assets

As of 31 December 2002, the Company held a 10 % investment in Factoring Slovenskej sporitelne, a. s., the 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 to comply with Slovak legislation.

The financial investment of the Company thus represents SKK 3.3 million which translates to CZK 2.481 million. Since the newly es-
tablished company reported an accounting loss of approximately CZK 1.8 million in the interim results as of 31 December 2002, this
investment was revalued by 10 % of this loss, i.e. its value was decreased by CZK 180 thousand. The total value of the investment
is CZK 2,301 thousand as of 31 December 2002.

The Company pledged no assets as collateral.



3.3 Receivables

3.3.1 Trade Receivables

(CZK ‘000) Balance at 31 Dec 2002 Balance at 31 Dec 2001
Short-term receivables
customers 1,852,624 1,015,597
bills of exchange to be collected 64,691 45,531
prepayments made 947,027 8,887
other receivables 19,872 14,729
provisions -27,363 -18,341
Total 2,856,851 1,066,403

Year-on-year movements are largely attributable to the move from the ‘net’ accounting treatment for factoring services to the ‘gross’ ac-
counting treatment and a significant increase in financed receivables. The line “Due from Customers” as of 31 December 2002 includes
nominal values of funded receivables, the line “Prepayments Made” includes prepayments for receivables within recourse factoring.

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

Other receivables comprise the Company’s receivables under factoring services and the remaining portion of the receivable from
IBEA of CZK 4.4 million (2001: CZK 14.4 million).

3.3.2 Aging Analysis of Trade Receivables

Year Category Before Past due Total
maturity 0-30 31-60 61-80 81-365 1 year
(CZK *000) days days days days and greater
2002 Short-term 2,367,932 386,320 78,990 16,768 27,826 6,378 2,884,214
Provisions 20,985 6,378 27,363
2001 Short-term 863,934 166,807 33,152 2,510 11,738 6,603 1,084,744
Provisions 11,738 6,603 18,341

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

During the year ended 31 December 2002, the Company recorded an aggregate provision of CZK 20,985 thousand against factor-
ing receivables past due more than 80 days. The receivable past due by greater than one year was registered for recovery under bank-
ruptcy proceedings and was provided for, as was the case in prior accounting periods, to the 100% value of CZK 6,378 thousand.

The balance of the receivable from IBEA was past due 30 days as of the balance sheet date and the payment schedule is being ne-
gotiated in this context.

3.4 Temporary Assets

Temporary assets amount to CZK 1,299 thousand (2001: CZK 19,406 thousand) which is the amount of deferred expenses.

The Company opted to post foreign exchange rate losses from the revaluation of assets and liabilities directly to financial income and
expenses. In 2001, these were included in temporary assets and amounted to CZK 18,790 thousand.



3.5 Shareholders’ Equity

3.5.1 Movements in Equity

Registered Capital Statutory Retained  Profit/(loss) Total
share capital funds reserve earnings/ of the current equity
(CZK ‘000) fund accumulated loss period
Balance at 31 Dec 2000 30,000 290 -6,192 -40,236 -16,138
Subscription for new shares 54,000 54,000
Distribution of profit/(loss) -40,236 40,236
Profit for 2001 24,170 24,170
Balance at 31 Dec 2001 30,000 54,000 290 -46,428 24,170 62,032

Adjustments in application
of the new accounting methods 4,620 4,620
Deferred tax asset

Adjustments as of 1 Jan 2002

Entry of new shares
in the Register of Companies

30,000 54,000 290 -41,808 24,170 66,652

54,000 -54,000
Distribution of profit/(loss) 890
Retained profit of 2001

Gains/losses from revaluation
of the financial investment -180 -180

Profit for 2002 11,468 11,468
Balance at 31 Dec 2002 11,468 77,940

16,910 -17,800

84,000 -180 1,180 -24,898

3.5.2 Share Capital
The subscribed and paid-up share capital as of 1 January 2002 consisted of 280 shares with a nominal value of CZK 300 thousand
per share.

During 2002, the share capital was increased by issuing 180 shares with an aggregate nominal value of CZK 54 million The shares
were paid up on 18 December 2001 and reported within capital funds during 2001.

The subscribed, paid-up and registered share capital as of 31 December 2002 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.

3.6 Reserves (Except for Deferred Tax)

(CZK ‘000) Reserves for FX losses Other reserves Total reserves
31 December 2000 11,995 799 12,794
Addition to reserves 18,800 1,900 20,700
Use of reserves -11,995 -799 -12,794
31 December 2001 18,800 1,900 20,700
Addition to reserves 3,349 3,349
Use of reserves -18,800 -1,900 -20,700
31 December 2002 3,349 3,349

During 2002, the Company established a reserve only for payroll costs unrealized prior to the end of 2002. Due to the change in the method
of accounting for foreign exchange rate differences, the Company did not make any reserve for foreign exchange rate losses in 2002.



3.7 Payables

3.7.1 Trade Payables

(CZK ‘000) Balance at 31 Dec 2002 Balance at 31 Dec 2001
Short-term payables

Suppliers 1,535,345 331,833

Advances received 82,101

Other payables 1,324 1,768
Total 1,618,770 333,601

The payables’ balance represents expected payments of ceded receivables from the Company’s clients under non-recourse factor-
ing. The received advances represent the amounts collected from the customers of the Company’s clients which were not accurately
set off against the ceded receivables as of the balance sheet date. The nature of factoring services indicates that payables are paid
immediately after legal claims have been made by the client.

The change in payables as of 31 December 2002 arises, apart from the increased turnover and change in receivables, from
the change in the method of reporting ceded receivables, the “gross” method described in Note 2.8.

Other operating payables are settled within 14 days.

3.7.2 Intercompany Payables
Intercompany payables comprise only two loans advanced by the shareholder of Ceska spofitelna, a. s., amounting to CZK 72,828 thousand.

3.8 Bank Loans

2002

Bank/Creditor Collateral form

(CZK *000)

Purpose 31 Dec 2002 Interest rate Maturity

Ceska spofitelna Operating - EUR overdraft 60,245 1 M Euribor + CS margin 31/05/03 Receivables
Ceska spofitelna Operating - USD overdraft 12,583 1 M Libor + CS margin  31/05/03 Receivables
Komeréni banka Operating - term acc. 100,000 1 M Pribor + KB margin 20/05/03 CS bank guarantees
Komeréni banka Operating - term acc. in EUR 41,080 1 M Euribor + KB margin 20/05/03 CS bank guarantees
Komeréni banka Operating - term acc. in USD 105,494 1 M Libor + KB margin 20/05/03 CS bank guarantees
Sparkasse Muhlviertel- WestOperating - current acc. 950,852 1 M Pribor + SMW margin 30/04/03 CS term placement
Total 1,270,254

Ceska spofitelna, a. s., as the sole shareholder, provided a bank guarantee of CZK 250 million valid through 31 May 2003 for the loans
granted by Komercni banka, a. s.

2001

Bank/Creditor Purpose 31 Dec 2001 Interest rate Maturity Collateral form
(CZK ‘000)

Ceska spofitelna Operating - overdraft in EUR 127,320 1 M Euribor+ CS margin  30/09/2002 Receivables
Ceska spotitelna Operating - overdraft in USD 114,212 1 M Libor+ CS margin  30/09/2002 Receivables
Komercni banka Operating - term acc. 190,000 1 M Pribor+ KB margin 29/11/2002 Bank guarantee by CS
Sparkasse Miihlviertel-West  Operating - current acc. 500,000 1 M Pribor+ SMW margin 31/12/2002 Term placement at CS
Total 931,532

The average amount of the loans granted by the parent company, Ceska spofitelna, a. s., was CZK 206,902 thousand during 2002 (2001:
CZK 669,616 thousand). The Company paid interest charges of CZK 7,557 thousand (2001: CZK 40,360 thousand) to the parent company.



3.9 Temporary Liabilities

Temporary liabilities comprise accruals of CZK 2,265 thousand primarily relating to interest and operating payables. In the year ended
31 December 2001, temporary liabilities amounted to CZK 4,790 thousand.

3.10 Assets and Liabilities Denominated in Foreign Currencies

2002
(CZK ‘000) CzZK usD EUR CHF GBP SKK Total
Long-term receivables 61 709 770
Short-term receivables 1,997,648 431,660 463,105 450 2,892,863
Cash 75,457 11 115 1,313 10,055 3 86,954
Other long-term financial assets 2,301 2,301
Temporary assets 1,299 1,299
Total 2,074,465 431,671 463,929 1,313 10,505 2,304 2,984,187
Short-term payables 948,714 306,997 362,826 233 1,618,770
Bank loans 1,050,852 118,077 101,325 1,270,254
Temporary liabilities 2,265 -2,265
Total 2,001,831 425,074 464,151 233 2,891,289
3.11 Details of Income by Principal Activity
Balance at Balance at
31 Dec 2002 31 Dec 2001
(CZK *000) In-country Cross-border Total In-country Cross-border Total
Income fees 59,109 59,109 45,813 45,813
Interest income 64,385 64,385 58,178 58,178
Total sales of services 123,494 123,494 103,991 103,991

100 percent of the Company’s revenues were generated in the Czech Republic during the years ended 31 December 2001 and 2002.

After stagnation in 2000 and 2001 and changes in the shareholding structure in mid 2001, the Company’s acquisition activities
expanded, thus increasing the amount of turnover and major income items.

3.12 Other Expenses and Income

(CZK ‘000) Balance at 31 Dec 2002 Balance at 31 Dec 2001
Operating income 1,923 101,422
Operating expenses -2,283 102,911
Total other operating result -360 -1,489
Financial income 111,061 88,988
of which: FX gains including the release of the 2001 reserve 111,054 88,841
other 7 147

Financial expenses -144,334 90,725
of which: FX losses including estimated FX differences of 2001 137,137 85,694
other 7,197 5,031

Total financial result -33,273 -1,737




Other financial costs and income principally comprise foreign exchange differences, both from the revaluation as of 1 January 2002
when the Company set up a new revaluation for the use of the fixed exchange rate for 2002 and from the revaluation of assets and
liabilities as of 31 December 2002. Other financial expenses consist of credit insurance of CZK 3.8 million (2001: CZK 2.9 million),
banking fees of CZK 2.6 million (2001: CZK 1.5 million) and other insurance expenses of CZK 0.8 million (2001: CZK 0.6 million).

3.13 Due and Deferred Income Tax

Due Tax

(CZK *000) 31 December 2002 31 December 2001
Tax charge -897 -11,929
Additional tax assessment / tax returned - 8,780
Total -897 -3,149

The line “Additional tax assessment/tax returned” as of 31 December 2001 includes the returned income tax for the year ended
31 December 2000.

Deferred Tax

The Company recognized deferred tax for the first time in the year ended 31 December 2002. The total deferred asset as
of 31 December 2002 amounted to CZK 7,986 thousand. Of the above amount, CZK 4,620 thousand represents a portion of the
deferred tax relating to prior accounting periods until 31 December 2001 settled against account 428 and 429, as appropriate, and
CZK 3,366 thousand represents a portion relating to the current accounting period posted to accounting group 59 - Tax on Income
from Current Operation - Deferred.

3.14 Extraordinary Expenses and Income

During 2002, the Company charged adjustments of expenses and income of prior accounting periods to extraordinary expenses and
income, as appropriate.

3.15 Principal Developments

The Company implemented new software during 2002 for the purposes of both the accounting system and factoring services and
the non-standard module of business and management information. Thus, the Company finalized the crucial part of the transfor-
mation process after the entry of the new shareholder of Ceska spofitelna, a. s. and integration into the Ceské spofitelna Financial
Group. The above achievements provided for harmonization of the reporting system with the needs of Czech legislation, thus con-
tributing to a more convenient method of delivering information to both the Company’s clients and management. In this context, the
Company also arranged for new disclosures in all business documents so that they correspond with the new method of accounting
for and reporting of ceded claims.

4. Employees, Management and Statutory Bodies
4.1 Staff Costs and Number of Employees

The following tables summarize the average number of the Company’s employees and managers and staff costs for the years ended
31 December 2002 and 2001:

2002

Number Wages and Social and health Other costs Total staff costs
(CZK ‘000) salaries insurance
Staff 24 8,126 2,765 165 13,312
Management 4 5,099 1,734 13 4,589

Total 28 13,225 4,499 178 17,901




Factoring Ceské spofitelny, a. s.

2001

Number Wages and Social and health Other costs Total staff costs
(CZK ‘000) salaries insurance
Staff 21 6,735 2,344 113 9,192
Management 2 4,919 1,722 11 6,652
Total 23 11,654 4,066 124 15,844

The number of employees is based on the average re-calculated headcount. The category of managers includes executive directors
of the Company.
4.2 Loans, Borrowings, and Other Benefits Provided

During the years ended 31 December 2002 and 2001, the members of the Company’s Board of Directors and Supervisory Board re-
ceived the following benefits in addition to their basic salary (other benefits apply to management as well):

2002

(CZK ‘000) Board of Directors Supervisory Board Management Shareholders
Life and pension insurance 328

Other benefits 280

Cars/other movable assets to be used
for private purposes

(figure increases the tax base of employees) 295

2001

(CZK ‘000) Board of Directors Supervisory Board Management Shareholders
Life and pension insurance 318

Other benefits 625 415

Cars/other movable assets to be used
for private purposes
(figure increases the tax base of employees) 282

5. Contingent Liabilities and off Balance Sheet Commitments

The Company records no significant commitments in the off balance sheet accounts nor is the Company involved in legal disputes
that could result in future commitments.

6. Post Balance Sheet Events

No significant events occurred between the balance sheet date and the date when these financial statements were authorized for issue.

Prague, 28 February 2003

Signature of the statutory body:

() e /

Rudolf Hantak Radmila Jakubova
Board Chairman Vice-Chairman of the Board



Report on Relations

under Section 66a (9) the Commercial Code accounting period 2002

Factoring Ceské spofitelny, a. s., Prague 8, Pobfezni 46, ZIP Code 186 00, Registration number IC: 25629352, registered in the Com-
mercial Register, folder B, insert 5075, at the Municipal Court in Prague (hereafter referred to as “reporter”), is a member of a busi-
ness group (concern) with the following relations between the reporter and the controlling companies, and further between the re-
porter and the companies controlled by the same controlling companies (hereafter referred to as “related companies”).

This report on relations between the companies specified bellow has been made in accordance with the provisions of Section 66a
(9) of the Act no. 513/1991 Coll., the Commercial Code, as amended, for the accounting period from 01 January 2002 to 31 De-
cember 2002 (hereafter referred to as “accounting period”).

Within the above accounting period the reporter and the companies specified bellow closed the agreements stated bellow and the

following legal acts and other factual measures were adopted:

A. Review/Flow Chart of the Entire Concern,
i.e. Companies the Relations of which are being described

Erste Bank, a. s.

Ceska spoiitelna, a. s.

— Reporter

Consulting
Ceské spotitelny, a. s.

Pojistovna
Ceské sporitelny, a. s.

B. Controlling Companies

Ceska spofitelna, a. s., Olbrachtova 1929/62, ZIP Code 140 00, Prague 4, Czech Republic,
Registration number: 45244782

Relation to the company: directly controlling company

Description of relations - see Schedule 1

Erste Bank der oesterreichischen Sparkassen AG, Am Graben 21, Vienna, Austria
Relation to the company: indirectly controlling company - the company controlling Ceska spofitelna, a. s.
Description of relations - none



C. Other Related Companies
Companies directly controlled by Ceska spofitelna, a. s.:

Consulting Ceské spofitelny, a. s., Prague 10, Ukrajinska 10, ZIP Code 100 00,
Registration number 63079798

Relation to the company: subsidiary company of the reporter

Description of relations - see Schedule no. 2

Pojistovna Ceské spofitelny, a. s., Pardubice, nam. Republiky 115, ZIP Code 530 02,
Registration number 47452820

Relation to the company: subsidiary company of the reporter

Description of relations - see Schedule no. 2

Sparkasse Mihlviertel - West Bank Aktiengesellschaft, Rohrbach, Stadtplatz 24, Austria - structural component branch
Ceské Budéjovice, nam. Pfemysla Otakara Il 6/3, ZIP Code 370 01, Registration number 60826908

Relation to the company: subsidiary company directly controlling the reporter

Description of relations - see Schedule no. 2

With respect to the reviewed relations between the reporter and the related companies it is obvious that the reporter has incurred
no detriment resulting from agreements, other legal acts or other measures closed, made or adopted by the reporter within the ac-

counting period 2002 in the interest or upon an incentive of the particular related companies.

This report was discussed and approved by the Board of Directors on March 24th, 2003.
Factoring Ceské spofitelny, a. s.

)
00 bt / #

Rudolf Hantak, Radmila Jakubova Lubomir Civin
Chairman of the Board Vice-Chairman of the Board Member of the Board
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Schedule no. 1 to the Report on Relations
Description of Relations to: Ceska spofitelna, a. s.
1. Agreements

1.1 Purchase of services

Current account agreements

In the past accounting periods the reporter closed current account agreements and used the said accounts during the current ac-
counting period:

Name Contractual party Year Effective date  Performance Income interests Potential
of signing from account detriment
balance
Current account  Ceska spofitelna, a.s.  1997-2001 1997-2002 Opening and 938 thousand CZK none
agreements keeping current
accounts

Received credits (loans)
In the accounting period the reporter closed the following agreements on the basis of which he received the funds shown bellow:

Name Contractual Date of  Effective Total amount Average Paid interests Paid security Potential
party signing  date of credit amount of peraccounting  installments detriment
(loan) received funds period 2002 per accounting
per accounting and other fees period
period
Loan Ceska 2001 2001-2002 350 million 207 million 7,981 thousand  Form of an overdraft  none
agree- spofitelna, a. s. CZK CZK CZK credit under usual
ments commercial terms

Other purchases
In the accounting period the reporter closed the following agreements on the basis of which he was provided with services:

Name Contractual party Date of Effective Performance Payment Potential

signing date detriment
Logo use Ceska spofitelna, a.s. 2002 2002 The right to use the logo 1,122 thousand none
agreements of Ceska spofitelna, a.s., CZK

in the logo of the provider




Factoring Ceské spofitelny, a. s.

2. Other contractual Relations

Received security for the reporter’s obligations
The reporter closed the following agreements on the basis of which he was provided with security for its obligations towards third par-
ties within the accounting period:

Name Contractual Date of Effective Performance Payment Potential

party signing date and amount detriment

Bank guaranty Ceska 2001 2002 Bank guaranty to 1,874 thousand none
agreement sporitelna, a. s. and 2002 Komercni banka, a.s. CZK

for providing a loan

Legal title Payer Due Effective ~ Amount Payment Potential

date date and performance detriment

Term deposit Ceska spoiitelna, a. s. 2002 2002 Time deposit for the benefit Upon standard none

of Sparkasse Mihlviertel-West terms

banka, a. s., Ceské Budéjovice branch
as a security for the reporter’s credit

Schedule no. 2 to the Report on Relations

Description of Relations to:

Consulting Ceské sporitelny, a. s.

Pojistovna Ceské sporitelny, a. s.

Sparkasse Miihlviertel - West banka, a. s., Ceské Budéjovice branch

1. Agreements

1.1 Purchase of services

In the accounting period the reporter closed the following agreements on the basis of which he was provided with services:

Name Contractual party Date of Effective Performance Payment Potential
signing date detriment

Contract for work  Consulting 2001 2001-2002  Consulting 397 thousand CZK none

Ceské spofitelny, a. s.

Name Contractual party Date of Effective Performance Payment Potential
signing date detriment

Insurance Pojistovna 2002 2002 Casualty insurance 95 thousand CZK none

agreement Ceské spotitelny, a. s. of the reporter’s staff

Name Contractual party Date of Effective Performance Payment Potential
signing date detriment

Loan Sparkasse Muhlviertl- 2001-2002 2001-2002 Operating loan in Loan provided none

agreement West banka, a. s., the average amount  under usual

Ceské Budéjovice branch

of 695 million CZK

commercial terms




Reissued Financial Statement for the year 2001
considering the difference between assumed
and real Tax Duty for the year 2001

Balance Sheet

as of 31 December 2001
ASSETS Row Current Prev.
accounting period
period
(CZK ‘000) Gross Adjustment Net Net
TOTAL ASSETS 1 1,385,117 -33,276 1,351,841 1,320,831
A. Receivables for subscribed capital 2
B. Fixed assets 3 20,724 -14,935 5,789 468,919
I. Intangible fixed assets 4 7,498 -4,319 3,179 6,769
1. Incorporation costs 5 863 -734 129 257
2. Research and development 6
3. Software 7 6,409 -3,359 3,050 2,492
4. Valuable rights (patents, licences, know-how) 8
5. Other intangible fixed assets 9 226 -226
6. Intangible fixed assets not-in-use 10
7. Prepayments for intangible fixed assets 11 4,020
II. Tangible fixed assets 12 13,226 -10,616 2,610 3,805
1. Land 13
2. Structures 14 204 -204 51
3. Machinery, tools & equipment, vehicles and fixtures 15 9,345 -7,437 1,908 3,754
4. Perennial crops 16
5. Breeding and draught animals 17
6. Other tangible fixed assets 18 2,975 -2,975
7. Tangible fixed assets not-in-use 19 702 702
8. Prepayments for tangible fixed assets 20
9. Adjustments to acquired assets (goodwill) 21
IIl. Non-current financial assets 22 458,345
1. Shares and ownership interests in subsidiaries 23
2. Shares and ownership interests in associates 24 458,345
3. Other securities and ownership interests 25
4. Intercompany loans 26
5. Other non-current financial assets 27




ASSETS Row Current Prev.
accounting period
period
(CZK ‘000) Gross Adjustment Net Net
C. Current assets 28 1,344,987 -18,341 1,326,646 821,911
I. Stocks 29
1. Materials 30
2. Work-in-progress and semi-finished products 31
3. Finished products 32
4. Livestock 33
5. Purchased goods for resale 34
6. Advance payments for stocks 35
Il. Long-term receivables 36 777 7T 675
1. Trade receivables 37
2. Receivables from partners and consortium members 38
3. Amounts receivable from subsidiaries 39
4. Amounts receivable from associates 40
5. Other receivables 41 777 7T 675
Ill. Short-term receivables 42 1,090,294 -18,341 1,071,953 757,963
1. Trade receivables 43 1,084,744 -18,341 1,066,403 757,943
2. Receivables from partners and consortium members 44
3. Social security 45
4. Taxes receivable 46 5,550 5,550 20
5. Deferred tax asset 47
6. Amounts receivable from subsidiaries 48
7. Amounts receivable from associates 49
8. Other receivables 50
IV. Cash and cash equivalents 51 253,916 253,916 63,273
1. Cash on hand 52 738 738 93
2. Cash held with banks 53 253,178 253,178 63,180
3. Current financial assets 54
D. Other assets 55 19,406 19,406 30,001
I. Temporary assets 56 19,406 19,406 26,955
1. Deferred expenses 57 612 612 2,085
2. Accrued income 58 4 4 48
3. Foreign exchange translation losses 59 18,790 18,790 24,822
Il. Estimated assets 60 3,046




LIABILITIES AND EQUITY Row Current Previous
accounting accounting
(CZK *000) period period
TOTAL LIABILITIES 61 1,351,841 1,320,831
A. Equity 62 62,032 -16,136
I. Share capital 63 30,000 30,000
1. Share capital 64 30,000 30,000
2. Treasury shares 65
Il. Capital funds 66 54,000
1. Share premium 67
2. Other capital funds 68 54,000
3. Gains or losses from revaluation of assets 69
4. 70
Ill. Funds created from profits 71 290 290
1. Statutory reserve fund 72 290 290
2. Non-distributable fund 73
3. Statutory and other funds 74
IV. Retained profit or loss from prior years 75 -46,428 -6,190
1. Retained earnings from previous years 76
2. Accumulated losses from previous years 77 -46,428 -6,190
V. Profit or loss of current year 78 24,170 -40,236
B. Liabilities 79 1,285,019 1,309,505
. Reserves 80 20,700 12,794
1. Statutory reserves 81
2. Reserve for foreign exchange losses 82 18,800 11,995
3. Other reserves 83 1,900 799
Il. Long-term liabilities 84
1. Long-term payables to subsidiaries 85
2. Long-term payables to associates 86
3. Long-term advances received 87
4. Bonds issued 88
5. Long-term bills of exchange to be paid 89
6. Other long-term payables 90




Factoring Ceské sporitelny, a. s.

LIABILITIES AND EQUITY Row Current Previous
accounting accounting
(CZK *000) period period
Ill. Short-term liabilities 91 332,781 37,399
1. Trade payables 92 331,833 20,795
2. Payables to partners and consortium members 93
3. Payables to employees 94 479 678
4. Social security 95 319 725
5. Taxes payable and subsidies 96 135 15,187
6. Deferred tax liability 97
7. Payables to subsidiaries 98
8. Payables to associates 99
9. Other payables 100 15 14
IV. Bank loans and borrowings 101 931,538 1,259,312
1. Long-term bank loans 102
2. Short-term bank loans 103 931,538 1,259,312
3. Short-term borrowings 104
C. Other liabilities 105 4,790 27,462
I. Temporary liabilities 106 2,797 13,261
1. Accrued expenses 107 733 214
2. Deferred income 108 1,632 397
3. Foreign exchange translation gains 109 432 12,650

=

. Estimated liabilities 110 1,993 14,201




Profit and Loss Account

Full Version Year ended 31 December 2001

Row Accounting period
(CZK *000) current previous
I. Sales of goods purchased for resale 1
A. Cost of goods sold 2
+ Gross margin 3
II. Production 4 45,813 70,346
1. Sale of own products and services 5 45,813 70,346
2. Change in finished goods and work-in-progress 6
3. Own work capitalized 7
B. Purchased consumables and services 8 17,632 19,666
1. Consumables 9 713 869
2. Services 10 16,919 18,797
+ Added value 11 28,181 50,680
C. Staff costs 12 16,884 17,016
1. Wages and salaries 13 11,654 10,943
2. Remuneration of board members 14 1,040 2,112
3. Social insurance 15 4,066 3,826
4. Social benefits 16 124 135
D. Taxes and charges 17 26 29
E. Depreciation of intangible and tangible fixed assets 18 7,908 2,814
Ill. Sale of fixed assets and material 19 1 51
F. Net book value of fixed assets and material sold 20
IV. Drawing of reserves, additions to complex
deferred expenses 21 799 22
G. Additions to reserves, settlement
of complex deferred expenses 22 1,900 668
V. Drawing of provisions and depreciation
of negative goodwill 23 36,321
H. Creation of provisions and depreciation of goodwill 24 16,031 36,940
VI. Other operating income 25 101,422
I. Other operating expenses 26 102,911 1,093
VII. Transfer of operating income 27
J. Transfer of operating expenses 28
* Operating profit or loss 29 21,064 -7,807
VIIl. Proceeds from sale of securities and ownership interests 30 436,208
K. Cost of securities and ownership interests sold 31 440,140
IX. Income from non-current financial assets 32
1. Income from intercompany securities
and ownership interests 33
2. Income from other securities and ownership interests 34
3. Income from other non-current financial assets 35
X. Income from current financial assets 36
XI. Drawing of financial reserves 37 11,995 1,600
L. Additions to financial reserves 38 18,800 13,595
Xll. Settlement of provisions 39
M. Additions to provisions 40
Xlll. Interest income 41 58,178 116,528
N. Interest expense 42 41,777 99,264
XIV. Other financial income 43 88,988 53,621




Factoring Ceské spofitelny, a. s.

0. Other financial expenses 44 90,725 74,491
XV. Transfer of financial income 45
P. Transfer of financial expenses 46
* Financial profit or loss 47 3,927 -15,601
R. Income tax on ordinary activities 48 3,149 16,916
1. due 49 3,149 16,916
2. deferred 50
51
** Profit or loss from ordinary activities 52 21,842 -40,324
XVI. Extraordinary income 53 2,329 90
S. Extraordinary expenses 54 1 2
T. Income tax on extraordinary activities 55
1. due 56
2. deferred 57
* Extraordinary profit or loss 58 2,328 88
U. Transfer of shares on profit
or loss of partnership to partners 59
***Profit or loss of the current year 60 24,170 -40,236

Profit or loss of the current year before taxation 61 27,319 -23,320




Cash Flow Statement

Full Version Year ended 31 December 2001

Accounting period

(CZK ‘000) current previous
P.  Cash and cash equivalents at the beginning of the accounting period 63,273 42,190
Cash flows from ordinary activities
Z.  Profit/(loss) from ordinary activities before tax 24,991 -7,807
A.1. Adjustments for non-cash transactions 72,904 24,367
A.1.1. Depreciation of fixed assets(+) excluding book value of fixed assets sold,
receivables write offs (+), amortization of goodwill 109,835 2,814
A.1.2. Change in provisions, reserves, accruals, deferrals, estimated items
and unrealised foreign exchange gains/losses -24,461 21,604
A.1.3. Profit/(loss) on sale of fixed assets including valuation differences on financial investments 3,931 -51
A.1.4. Revenues from dividends and shares from profit,
except companies where the main activity is investing activity (-)
A.1.5. Interest expense (+) excluding capitalized interest and interest income (-) -16,401
A.*  Net cash flow from operating activities before tax, movements
in working capital and extraordinary items 97,895 16,560
A.2. Change in working capital -81,957 1,131,605
A.2.1. Change in receivables from operating activities -392,031 1,132,487
A.2.2. Change in short-term payables from operating activities 310,074 -882
A.2.3. Change in inventory
A.2.4. Change in short-term investments
A.** Net cash flow from operating activities before tax and extraordinary items 15,938 1,148,165
A.3. Interest paid (-), except interest capitalised =41, 777 -99,264
A.4. Interest received (+), except companies where the main activity is investing activity 58,178 116,528
A.5. Income tax paid for operating activities, additional tax paid for previous periods (-) -23,391 -355
A.6. Receipts and expenditures relating to extraordinary activities,which create
extraordinary profit or loss, including income tax paid from extraordinary activities 2,328 -20,782
A.*** Net cash flow from operating activities 11,276 1,144,292
Cash flows from investing activities
B.1. Fixed assets expenditures (-) 16,934 -467,320
B.2. Receipts from fixed assets sold (+) 436,209 51
B.3. Loans provided to related parties (-/+)
B.*** Net cash flow from investing activities 453,143 -467,269
Cash flow from financial activities
C.1. Change in long term or short term payables (+/-) -327,776 -655,940
C.2. Impact on cash due to change in equity 54,000
C.2.1. Increase of cash and cash equivavalents due to change in registered capital,
reserve fund, including prepayments made for this increase (+)
C.2.2. Capital payments to partners and shareholders (+)
C.2.3. Monetary gifts and grants into equity
and other deposits of cash made by partners and shareholders (+)
C.2.4. Reimbursement of loss by partners (+)
C.2.5. Payments made from funds (-) 54,000
C.2.6. Dividends and ownership interests paid, including withholding tax related
to these claims and including financial clearance with partners (-)
C.3. Dividends and ownership interests received,
except companies where the main activity is investing activity (+)
C.*** Net cash flow from financing activities -273,776 -655,940
F.  Netincrease or decrease of cash and cash equivalents 190,643 21,083
R.  Cash and cash equivalents at the end of the accounting period 253,916 63,273




Notes to the Financial Statements
for the year ended 31 December 2001

1. Background Information

1.1 Incorporation and Description of the Business

CS Factoring, 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 the year ended 31 December 2001, the Company underwent significant changes which had an impact on the shareholding
structure and the share capital balance. The change occurred as of 20 June 2001 at which time Ceska spofitelna acquired 90 percent
of the issued share capital held by the original shareholder, decided to raise additional share capital of CZK 54 million, to change
the Company’s name to Factoring Ceské spofitelny, a. s. and implement changes in the Company’s statutory bodies.

As of 31 December 2001, the Company’s subscribed and paid-up share capital amounted to CZK 84,000 thousand. The capital increase
by CZK 54,000 thousand has not yet been recorded in the Register of Companies as of date of this report (refer to Note 3.5.2).

The sole shareholder of the Company is Ceské spofitelna, a. s., having its registered office address at Olbrachtova 1929/62, Prague 4,
140 00, Corporate ID 45244782.

Shareholder Ownership percentage
Prior to 20 June 2001

vUB Factoring, a. s., Bratislava 90
Ceska spofitelna, a. s., Praha 10
Subsequent to 20 June 2001

Ceska spofitelna, a. s., Praha 100

Share capital balance
Prior to 20 June 2001 30,000
Subsequent to 20 June 2001 84,000

The Company is primarily engaged in providing factoring and forfaiting services which accounts for 100 percent of the Company’s revenues.

1.2 Changes and Amendments to the Register of Companies

As of 20 June 2001, the following changes were made:

Ceska spofitelna, a. s. holds 100% of the Company’s shares Recorded on 14/12/2001
Resolution of the General Meeting to raise additional share capital by subscribing for 180 shares Recorded on 14/12/2001
Change in the Company’s name Resolution of 29/1/2002
Changes in the Company’s statutory bodies Resolution of 29/1/2002

The resolution of 29/1/2002 has not become legally effective as of the date of this report.

1.3 Organizational Structure

As of 31 December 2001, the Company had 23 employees, of which two were managers. The Company is organized into six units as
follows: management including secretariat, sales department, operations department (cross-border and in-country clientele), firm
analysis department, IT department and economic department. No significant changes were made to the Company’s organizational
structure during the year ended 31 December 2001.



1.4 Board of Directors and Supervisory Board

As of 31 December 2001, the Company’s boards were composed of the following persons:

Position

Name

Board of Directors:

Chairman

Mr Rudolf Hantak

Vice-chairwoman

Mrs Radmila Jakubovéa

Member

Mr Lubomir Civin

Supervisory Board:

Chairman

Mr Gernot Mittendorfer

Vice-chairman

Mr Frank Michael Beitz

Member

Mr Heinz Knotzer

During the accounting period, the following changes were made to the composition of the boards:

Board of Directors

Position Original member New member Date of change
Chairman Mr Ivan Pohl Mr Rudolf Hantak 20/6/2001
Vice-chairman Mr Jan Krampl Mrs Radmila Jakubova 20/6/2001

Supervisory Board

Position Original member New member Date of change
Chairman Mr Martin Krampl ~ Mr Gernot Mittendorfer 20/6/2001
Vice-chairman Mr Dusan Kret ~ Mr Frank Michael Beitz 20/6/2001
Member Mr Milan Hasek Mr Heinz Knotzer 20/6/2001

2. Accounting Policies and General Accounting Principles

The Company’s accounting records are maintained and the financial statements were prepared in accordance with Accounting Act
563/1991 Coll., the Provision of the Ministry of Finance, which establishes the chart of accounts and the accounting principles and
procedures for businessmen, and the Provision of the Ministry of Finance, which sets out the contents of the financial statements

for businessmen.

The accounting records are maintained in compliance with general accounting principles, in particular the historical cost valuation

basis, accruals principle, prudence concept and going concern assumption.

2.1 Valuation, Depreciation and Provisioning Policies
2.1.1 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 consist of incorporation costs greater than CZK 20,000 and other 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.



Tangible fixed assets with an estimated useful life exceeding one year and an acquisition cost of CZK 40,000 or less and intangible
fixed assets with an estimated useful life exceeding one year and an acquisition cost of CZK 60,000 or less are treated as low value
tangible and intangible fixed assets and are expensed when brought into use.

The cost of fixed asset improvements 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 period indicated below.

Category of assets Depreciation period in years
Leasehold improvement on a building 4
Machinery and equipment 4and 8
Vehicles 4
Software 4
Incorporation costs 5

The depreciation period in years is established pursuant to the estimated useful life of the fixed assets.
2.1.2 Non-current Financial Assets

Valuation
Securities and equity investments are valued at cost. Upon sale or any other disposal they are valued at cost.

At the balance sheet date, securities denominated in a foreign currency are translated at the CNB exchange rate prevailing as of that date
and resulting foreign currency translation differences are accounted for as foreign currency exchange gains or losses on the balance sheet.

2.1.3 Receivables

Provisioning Policy

During the year ended 31 December 2001, the Company recorded non-tax deductible provisions against the nominal value of receivables
that were past due by greater than 80 days. The Company recognized tax deductible provisions against receivables registered under
bankruptcy proceedings. Unlike common practice, the Company specifies receivables that are past due by 80 days as it make it easier
for it to comply with the mandatory limit of 90 days past due when the Company is obligated to exercise its claim for the payment of
the guaranteed collection in respect of the relevant debt by the partner factoring company. This specifically concerns export factoring.

2.1.4 Loans

Valuation
Loans are reported at nominal value.

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

2.2 Reserves
Reserves are created to provide for risks and future losses known at the balance sheet date.

During the year ended 31 December 2001, the Company established tax-neutral reserves for future foreign exchange rate losses and
outstanding payroll costs that relate to the current accounting period.

2.3 Foreign Currency Translation

Transactions denominated in foreign currencies effected in the first six months of 2001 were translated at the exchange rate of the
Czech National Bank prevailing as of the transaction date. Following the change of the shareholder (ie, subsequent to 1 July 2001),
the Company re-translated all its assets and liabilities denominated in foreign currencies at the fixed exchange and since then the
Company was translating the transactions using a fixed exchange rate. As of this re-translation date, the Company fixed its exchange
rate at the Czech National Bank rate prevailing as of 30 June 2001 and used this rate for the whole second six-month period of 2001.



At the balance sheet date, receivables, payables and loans denominated in a foreign currency are translated using the effective exchange
rate promulgated by the Czech National Bank as of that date. Resulting foreign currency translation differences are accounted for
as foreign exchange rate gains or losses. Reserves for unrealized foreign exchange rate losses are created.

At the balance sheet date, financial assets in a foreign currency are translated using the effective exchange rate promulgated by the Czech
National Bank as of that date. Resulting foreign currency translation differences are recorded as financial expenses or revenues.

2.4 Taxation

Depreciation of Fixed Assets for Tax Purposes
Depreciation of fixed assets is calculated using the accelerated method for tax purposes.

Deferred Taxation
Deferred taxation is calculated from all temporary differences between the accounting and tax values using the income tax rate effective
for the following year. The Company recognizes a deferred tax asset only if its realization is likely in the near future.

2.5 Cash and Cash Equivalents

Cash and cash equivalents are defined as cash at hand, bank account cash or term deposits.

2.6 Year-on-Year Changes in Accounting Policies

In addition to the change related to the foreign exchange rates (refer to Note 2.3), the Company changed it accounting treatment for
nominal values of the purchased - factored receivables in preparing its financial statements. Up to 31 December 2000, the Com-
pany used the ‘net’ method, that is, the balance sheet reflected only amounts due from contractual clients/financial values that were
provided to the clients under factoring contracts as partial payments and/or prepayments in respect of the transferred receivables.
In preparation for the change to the ‘gross’ accounting treatment for the purchased receivables that will take place beginning 2002
and, in the closing balance sheet as of 31 December 2001, the Company opted to account for the nominal values of client’s receiv-
ables from their customers and recorded the prepayment/partial payment by type of the factoring service provided in Account 314
‘Prepayments Made’ (recourse factoring) or Account 321 (non-recourse factoring) as a partial repayment of the payable. The esti-
mated impact of the ‘gross’ accounting treatment on the amounts receivable as of 31 December 2000 can be found at Note 3.3.1.

According to the prudence principle, the Company decided to record provisions against all receivables past due by greater than 80
days (refer to Note 2.1.3.). In the previous accounting periods, the Company recognized provisions only for selected distressed re-
ceivables past due by greater than 80 days.

2.7 Risk Management

Given the change in the shareholding structure, the Company was in a position to set, beginning in mid-2001, an optimal lending
method in the form of overdraft foreign exchange accounts which enables it to manage the balancing of foreign exchange assets and
liabilities and eliminate foreign exchange risk. With regard to interest rate risk, the Company uses one-month variable rates both for
assets and liabilities.



3. Additional Information on the Balance Sheet and the Profit & Loss Account

3.1 Fixed Assets

3.1.1 Intangible Fixed Assets

Cost

Balance Additions Disposals Balance Additions Disposals Balance
(CZK ‘000) at 31 Dec 1999 at 31 Dec 2000 at 31 Dec 2001
Incorporation costs 863 863 863
Research and development
Software 396 2,510 2,906 6,013 2,510 6,409
Valuable rights
Other intangibles 168 43 211 15 226
Acquisition of intangibles
Prepayments for intangibles 6,000 6,000 6,000
Total 1,427 8,553 9,980 6,028 8,510 7,498
Accumulated Amortization and Provisions

Balance Additions Disposals Balance Additions Disposals Balance
(CZK 000) at 31 Dec 1999 at 31 Dec 2000 at 31 Dec 2001
Incorporation costs 433 173 606 128 734
Research and development
Software 211 203 414 5,455 2,510 3,359
Valuable rights
Other intangibles 168 43 211 15 226
Acquisition of intangibles
Prepayments for intangibles (provision) 1,980 1,980
Total 812 2,399 3,211 5,598 2,510 4,319

Net Book Value

Balance at 31 Dec Balance at 31 Dec

Balance at 31 Dec

(CZK ‘000) 1999 2000 2001
Incorporation costs 430 257 129
Research and development

Software 185 2,492 3,050
Valuable rights

Other intangibles

Acquisition of intangibles

Prepayments for intangibles 4,020

Total 615 6,769 3,179

At the beginning of 2001, the Company acquired an IT system, used since 2000 under a rent agreement, at a cost of CZK 6 million
which covers factoring transactions. This IT system was supplied under a contract entered into in 2000 with parties that were related
to the original members of the Company’s Board of Directors and Supervisory Board. Due to the unsatisfactory parameters of the system,
the Company has called a tender to select a system that will be more compliant with applicable legislation. The stated objective is
to replace the current system in 2002. As such, the system is depreciated over two years for accounting purposes.
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The IT system designed to manage foreign exchange risk at a cost of CZK 2.5 million was taken out of service at the end of 2001. The Com-
pany no longer requires this system as a result of the shift to fixed rate accounting and the optimal fulfillment of its lending requirements.

Amortization of Intangible Fixed Assets Charged to Expenses

Amortization of intangible fixed assets was CZK 5,598 thousand and CZK 420 thousand for the years ended 31 December 2001 and

2000, respectively.

3.1.2 Tangible Fixed Assets

Cost
Balance Additions Disposals Balance Additions Disposals Balance
(CZK 000) at 31 Dec 1999 at 31 Dec 2000 at 31 Dec 2001
Structures 204 204 204
Individual movable assets 9,354 263 452 9,165 180 9,345
Machinery and equipment 4,696 263 4,959 180 5,139
Vehicles 4,658 452 4,206 4,206
Other tangibles 2,587 159 5 2,741 234 2,975
Acquisition of tangibles 702 702
Total 12,145 422 457 12,110 1,116 13,226
Accumulated Depreciation
Balance Additions Disposals Balance Additions Disposals Balance
(CZK 000) at 31 Dec 1999 at 31 Dec 2000 at 31 Dec 2001
Structures 102 51 153 51 204
Individual movable assets 3,678 2,185 452 5,411 2,026 7,437
Machinery and equipment 2,119 1,047 3,166 945 4,111
Vehicles 1,559 1,138 452 2,245 1,081 3,326
Other tangibles 2,587 159 5 2,741 234 2,975
Acquisition of tangibles
Total 6,367 2,395 457 8,305 2,311 10,616
Net Book Value
Balance Balance Balance
(CZK ‘000) at 31 Dec 1999 at 31 Dec 2000 at 31 Dec 2001
Structures 102 51
Individual movable assets 5,676 3,754 1,908
Machinery and equipment 2,577 1,793 1,028
Vehicles 3,099 1,961 880
Other tangibles
Acquisition of tangibles 702
Total 5,778 3,805 2,610

In connection with the gradual development of the Company since mid-2001, the Company only purchased a few PCs and additional

low value office equipment.

Depreciation of Tangible Fixed Assets Charged to Expenses

Depreciation of tangible fixed assets was CZK 2,311 thousand and CZK 2,394 thousand for the years ended 31 December 2001 and

2000, respectively.
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3.2 Non-current Financial Assets

At the beginning of 2001, the Company’s assets included an equity holding in VUB Factoring, a. s., Bratislava amounting to SKK
549,186 thousand (CZK 458,345 thousand). At the same time, the Company’s liabilities included a loan from Slovenska konsoli-
dacni, a. s. Bratislava amounting to DEM 25 million (CZK 448,554 thousand). Pursuant to a Share Purchase and Sale Contract, this
equity holding was transferred to Slovenskéa konsolidaéni, a. s. Bratislava and set-off against the loan that Slovenska konsolidaéni

advanced to the Company.

The Company pledged no assets as collateral.

3.3 Receivables

3.3.1 Trade Receivables

Balance

Balance

(CZK ‘000) at 31 Dec 2001 at 31 Dec 2001
Short-term receivables
customers 1,015,597 640,773
bills of exchange to be collected 45,531 137,798
prepayments made 8,887 599
other receivables 14,729 15,423
provisions -18,341 -36,650
Total 1,066,403 757,943

Year-on-year movements are largely attributable to the move from the ‘net’ accounting treatment for factoring services to the ‘gross’
accounting treatment, refer to Note 1.5. As such, the line ‘Customers’ as of 31 December 2000 includes solely partial payments/pre-
payments to clients (customers) for funding. The difference between the nominal value and the funding is dependent upon the set
percentage prepayment and on average amounts to approximately 20 percent. Under gross accounting, the balance of customer factoring
receivables would be CZK 801,072 thousand as of 31 December 2000.

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

The doubtful bill receivable of CZK 101.4 million as of 31 December 2000 from F.0.1., a. s., whose parent company is Vahostav, Zilina,
a. s., was transferred to IBEA, spol. s r.o. for CZK 14.4 million during 2001, refer to Note 3.14.

3.3.2 Aging Analysis of Trade Receivables

Year Category Before Past due Total
maturity 0-30 31-60 61-80 81-365 1 year
(CZK *000) days days days days and greater
2001 Short-term 863,934 166,807 33,152 2,510 11,738 6,603 1,084,744
Provisions 11,738 6,603 18,341
2000 Short-term 623,541 195,191 22,551 2,441 108,858 2,310 954,892
Provisions 34,340 2,310 36,650

Receivables from the customers of the Company’s factoring clients typically mature within 55-60 days. For comparison purposes,
the summary figures for 2000 reflect nominal values of transferred receivables from the customers of the Company’s clients even
though the Company did not recognize these balances on its balance sheet during 2000 as a result of the use of the ‘net’ treatment.

During the year ended 31 December 2001, the Company recorded an aggregate provision of CZK 11,738 thousand against factoring
receivables past due more than 80 days. The receivable past due by greater than one year was registered for recovery under bankruptcy
proceedings and was provided for, as was the case in prior accounting periods, to the value of CZK 4,293 thousand. During the year
ended 31 December 2000, the aggregate provisions against trade receivables amounted to CZK 36,650 thousand. Of this balance,
the provision for the receivable from F.0.l., a. s. was not allowable for tax purposes, amounted to CZK 34,340 thousand and was released
in 2001 as a result of the sale of the receivable. The remaining provisions of CZK 2,310 thousand represent tax-allowable provisions
for receivables registered for recovery under bankruptcy proceedings.
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3.4 Temporary Assets

Temporary assets amount to CZK 19,406 thousand. Of this balance, CZK 18,790 thousand relates to foreign exchange rate differ-
ences which were provided for at the end of 2001. Given that liabilities denominated in foreign currencies comprise overdraft loan
facilities, the corresponding foreign exchange rate gains were charged directly to the income statement. For the year ended 31 De-
cember 2000, temporary assets amounted to CZK 30,001 thousand, of which CZK 24,822 thousand represented estimated foreign
exchange rate differences.

3.5 Shareholders’ Equity

3.5.1 Movements in Equity

Registered Capital funds Statutory  Otherfunds Retained Accumulated Profit/(loss) Total equity

share capital reserve fund from profit  earnings loss of the current
(CZK ‘000) period
31 December 1999 30,000 71 -10,367 4,394 24,098
Allocation
of profit/(loss) 219 4,175 -4,394
Loss for 2000 -40,236 -40,236
31 December 2000 30,000 290 -6,192 -40,236 -16,138
Subscription
for new shares 54,000 54,000
Allocation
of profit/(loss) -40,236 40,236
Profit for 2001 24,170 24,170
31 December 2001 30,000 54,000 290 -46,428 24,170 62,032

3.5.2 Share Capital
The subscribed and paid-up share capital as of 1 January 2001 consisted of 100 shares with a nominal value of CZK 300 thousand per share.

During 2001, Ceska spofitelna, a. s. (‘CS’) acquired the remaining 90 percent of the Company’s share capital from the original shareholder.
CS, as the sole shareholder, decided to increase the share capital by issuing 180 shares with an aggregate nominal value of CZK 54 million.
The capital increase resolution was recorded in the Register of Companies on 14 December 2001 and the shares were subscribed
for and paid in on 18 December 2001. The objective of the capital increase was to stabilize the Company. The capital increase has
not yet been recorded in the Register of Companies as of the date of this report and is accounted for in capital funds.

The subscribed and paid-up share capital as of 31 December 2001 consisted of 280 shares with a nominal value of CZK 300 thousand
per share.

The share are registered, carry voting rights and are not publicly traded.
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(CZK ‘000) Reserves for FX losses Other reserves Total reserves
31 December 1999 153 153
Addition to reserves 11,995 799 12,794
Use of reserves -153 -153
31 December 2000 11,995 799 12,794
Addition to reserves 18,800 1,900 20,700
Use of reserves -11,995 -799 -12,794
31 December 2001 18,800 1,900 20,700

The Company records reserves that are not allowable for tax purposes. Specifically, since 2000, the Company has established a reserve
for the risk associated with unrealised foreign exchange rate losses up to the amount of estimated foreign exchange translation
losses. Other reserves are recorded for payroll costs not settled prior to the end of 2001.

3.7 Payables

3.7.1 Trade Payables

(CZK 000) Balance at 31 Dec 2001 Balance at 31 Dec 2000
Short-term payables
Suppliers 331,833 20,795
Other payables 1,768 16,604
Total 333,601 37,399

The balances of trade payables are not fully comparable year-on-year as a result of the amended accounting treatment for factoring
services. The trade payables reflect the difference between the nominal value of clients’ transferred receivables from their customers
and the partial payment by the factoring company - this applies to non-recourse factoring. The nature of factoring services indicates
that payables are paid immediately after legal claims have been made by the client. If the Company used the same treatment as in

2001, the short-term payables would total CZK 197,698 thousand as of 31 December 2000.

Other operating payables are settled within 14 days.

3.7.2 Intercompany Payables

Intercompany payables solely comprise loans advanced by the Company’s shareholder Ceska spo¥itelna, refer to Note 3.13.1.
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3.8 Bank Loans

2001

Bank/Creditor Purpose 31 Dec 2001 Interest rate Maturity Collateral form
(CZK *000)

Ceska spofitelna Operating - overdraft in EUR 127,320 1 M Euribor+CS margin  30/09/2002 Receivables
Ceska spofitelna Operating - overdraft in USD 114,212 1 M Libor+CS margin  30/09/2002 Receivables
Komercéni banka Operating - term 190,000 1 M Pribor+KB margin  29/11/2002 Bank guarantee by CS
Sparkasse Miihlviertel- West Operating - current 500,000 1 M Pribor+SMW margin  31/12/2002 Term placement at CS
Total 931,532

2000

Bank/Creditor Purpose 31 Dec 2001 Interest rate Maturity Collateral form
(CZK ‘000)

Ceska spofitelna Operating - current in EUR 294,756 1M Euribor+CS margin  31/03/2001 Receivables
Ceska spofitelna Operating - current in USD 207,972 1 M Libor+CS margin  31/03/2001 Receivables
Ceska spofitelna Operating - current in CZK 300,000 1 M Pribor+CS margin  28/02/2001 Receivables
Ceska spofitelna Operating - overdraft in CZK 8,030 1 M Pribor+CS margin  28/02/2001 Receivables
Slovenska konsolidaéni Long-term in DEM 448,554 *) 12/05/2001 VUBF's shares
Total 1,259,312

*) Originally a loan to VUB Factoring, a. s. - was transferred to Slovenska konsolidaéni, a. s. in 2000 and no interest was accrued pending the complete
capitalization of this receivable by Slovenska konsolidaéni in the form of the purchase of the shares of VUB Factoring (See Note 3.2).

The average amount of the loans granted by the parent company was CZK 669,616 thousand during 2001. The Company paid interest
charges of CZK 40,360 thousand to the parent company.

3.9 Temporary Liabilities
Temporary liabilities comprise accruals of CZK 4.8 million primarily relating to interest and operating expenses. In the year ended 31

December 2000, temporary liabilities amounted to CZK 27,462 thousand, of which CZK 14,201 thousand related to estimate in-
terest charges and operating costs and CZK 12,650 thousand to foreign exchange rate losses.
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3.10 Assets and Liabilities Denominated in Foreign Currencies

2001

(CZK ‘000) CZK DEM usb EUR ATS GBP Other Total
Long-term receivables 59 606 112 777
Short-term receivables 763,974 7,378 143,224 166,960 219 1,612 1,377 1,084,744
Cash 724 5 9 738
Other short-term 251,491 1 1,180 491 15 253,178
financial assets

Temporary assets 19,160 246 19,406
Total 1,035,408 7,984 143,230 168,498 219 2,103 1,401 1,358,843
Long-term payables

Short-term payables 242,479 3,028 18,458 67,566 90 370 1,610 333,601
Bank loans 690,005 114,212 127,321 931,538
Temporary liabilities 3,158 1,632 4,790
Total 935,642 3,028 134,302 194,887 90 370 1,610 1,269,929

The receivables and payables denominated in the currencies of EU countries were re-translated into EUR as of 1 January 2002. Cash
flows associated with these receivables and payables are in EUR.

3.11 Details of Income by Principal Activity

Balance at 31 Dec 2001 Balance at 31 Dec 2000
(CZK ‘000) In-country Cross-border Total In-country Cross-border Total
Income fees 45,813 45,813 70,346 70,346
Interest income 58,178 58,178 116,528 116,528
Total sales of services 103,991 103,991 186,874 186,874

100 percent of the Company’s revenues were generated in the Czech Republic during the year ended 31 December 2000 and 2001.

The long-term absence of a clear shareholding structure was the cause of the decrease in the turnover of funded receivables, and
thereby also the decrease in income items in 2000 and 2001. The Company has only renewed fully its business activities since mid-2001.
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3.12 Other Costs and Income

(CZK ‘000) Balance at 31 Dec 2001 Balance at 31 Dec 2000
Operating income - transfer of receivable from F.O.l. Vahostav 101,422
Operating costs 102,911 1,093
of which: value of transferred receivable 101,799
Total other operating result -1,489 -1,093
Financial income 88,988 53,621
of which: FX gains 88,841 53,476
other 147 145
Financial costs 90,725 74,491
of which: FX losses 85,694 68,731
other 5,031 5,760
Total financial result -1,737 -20,870

During the year ended 31 December 2001, the balances of other operating costs and income were impacted by the sale of the doubtful
receivable from F.O.l. The loss on this transaction amounted to CZK 87 million but was settled as compensation for damage up to
the full nominal value. Detailed information can be found at Note 3.14.

Other financial costs and income principally comprise foreign exchange differences that arose in the first six months of 2001. Since
mid-2001, the Company has used a fixed exchange rate for all its FX transactions, refer to Note 2.3. Other financial costs consist of
credit insurance of CZK 2.9 million (2000: CZK 4.6 million), banking fees of CZK 1.5 million (2000: CZK 0.7 million) and other insurance
expenses of CZK 0.6 million (2000: CZK 0.5 million).

3.13 Extraordinary Costs and Income

Extraordinary income includes the insurance claim of CZK 2.3 million collected from a credit insurance company in respect of a
doubtful factoring receivable.

3.14 Principal Developments

As part of the negotiations between Ceské spofitelna, a. s. (‘CS’) and the original shareholder of the Company, VUB Factoring, a. s.,
concerning the sale of the shares of CS Factoring, a. s. (‘CSF’) to CS, the shareholders of VUB Factoring decided to transfer the shares
of CSF to IBEA on the sale date which subsequently became the ultimate seller of the shares to CS. On 20 June 2001, a Share Purchase
and Sale Contract was entered into between CS, CSF and IBEA under clearly defined terms and conditions which IBEA was expected
to comply with within six months following the execution of the contract. Given that these terms and conditions were not complied
with, the contracting parties signed Amendment 1 to the above contract on 29 November 2001 which established the ultimate consideration
for the shares of CSF at CZK 1.

Following the signature of the contract to acquire CSF’s shares, CS, acting in the capacity as a general meeting, resolved on 18 December
2001 to provide compensation to the Company pursuant to Section 66 (8) of the Commercial Code in respect of the damage that the
Company incurred as a result of IBEA’s non-compliance with the terms and conditions of the original Share Purchase and Sale Contract.
The principal condition involved the successful collection of a doubtful receivable in the nominal amount of CZK 101.4 million
recorded by CSF. Pursuant to the Amendment, this receivable was fully ceded to IBEA for CZK 14.4 million. The new shareholder decided
to settle the loss incurred on the cession by providing a compensation of CZK 87 million which represents the difference between
the original price for the shares of CSF and the ultimate price. The amount of the damage was determined by an expert analysis of
PROSCON, s.r.o. - Institute for Expert Economic Activities.
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4. Employees, Management and Statutory Bodies

4.1 Staff Costs and Number of Employees

The following tables summarize the average number of the Company’s employees and managers and staff costs for the years ended
31 December 2001 and 2000, respectively:

2001

Number Wages Social and health Other costs Total staff costs
(CZK ‘000) and salaries insurance
Staff 21 6,735 2,344 113 9,192
Management 2 4,919 1,722 11 6,652
Total 23 11,654 4,066 124 15,844
2000

Number Wages Social and health Other costs Total staff costs
(CZK ‘000) and salaries insurance
Staff 20 6,035 2,108 117 8,260
Management 3 4,908 1,718 18 6,644
Total 23 10,943 3,826 135 14,904

The number of employees is based on the average re-calculated headcount. The category of managers includes executive directors
of the Company.
4.2 Loans, Borrowings, and Other Benefits Provided

During the years ended 31 December 2001 and 2000, the members of the Company’s Board of Directors, Supervisory Board and
management received the following benefits in addition to their basic salary:

2001

(CZK ‘000) Board of Directors Supervisory Board Management Shareholders
Life and pension insurance 318

Other benefits 625 415

Cars/other movable assets to be used 282

for private purposes
(figure increases the tax base of employees)

2000

(CZK ‘000) Board of Directors Supervisory Board Management Shareholders
Life and pension insurance 201

Other benefits 1,056 1,056

Cars/other movable assets to be used 228

for private purposes
(figure increases the tax base of employees)
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5. Contingent Liabilities and Off Balance Sheet Commitments

The Company records no significant commitments in the off balance sheet accounts nor is the Company involved in legal disputes
that could result in future commitments.

As a result of the net accounting treatment, the existing factoring system does not make it possible to process transferred receivables
before they are funded. As such, the receivables that the Company received from its clients on the last days of December 2001 are
recorded in the books and funded during the first days of the new accounting period, that is 2002. The potential understatement of
the balance sheet in relation to transferred receivables and the related payable is estimated at approximately 2-3 percent of the accounting
balance of the receivables as of 31 December 2001.

6. Post Balance Sheet Events

The Company prepared the financial statements for the year ended 31 December 2001 as of 8 February 2002. The financial statements
were audited and the opinion on them was issued on 20 February 2002. For the purposes of the financial statements’ preparation,
the Company used an estimate of the tax liability it considered appropriate in terms of the prudence principle as of the above date.
Only after the financial statements’ date was the Company able to compute the accurate tax liability based on the binding opinion
of the Czech Finance Ministry. The computation resulted in a decrease of the tax charge of CZK 6,370 thousand. The Company decided
to prepare new financial statements as of 26 June 2002 which contain an adjustment of the tax liability by the above mentioned
amount and on which a new auditor’s report was issued.

The initially charged interim tax liability of CZK 9,519 thousand was reduced to CZK 3,149 thousand. This change is reflected in the
presented financial statements.

Prague, 28 February 2003

Signature of the statutory body:

M c)
/
Rudolf Hantak Radmila Jakubova
Chairman of the Board of Directors Vice-chairwoman of the Board of Directors
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