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Klicové udaje

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

16 175

9760

5031

2001 2002 2003

Celkovy obrat spoleénosti Factoring Ceské spofitelny se v roce 2003
zvySil na 16,2 mld. K&, coz je meziro¢ni nariist 0 66 %.

Factoring Ceské spofitelny se v roce 2003 stal vedouci spolegnosti v tu-
zemském factoringu a upevnil sviij celkovy podil na factoringovém trhu,
ktery €inil 25 %.

Diky nabidce kvalitnich komplexnich sluzeb, jasné strategii a izké spo-
lupraci s matefskou bankou - Ceskou spofitelnou se fadime mezi tfi
nejvétsi factoringové spolecnosti v Ceské republice.

Key Figures

Total turnover of Factoring Ceské spoftitelny (CZK in millions)

16,175

9,760

5,031

2001 2002 2003

The total turnover of Factoring Ceské spofitelny in 2003 grew 66% year
on year to CZK 16.2bn.

In 2003, Factoring Ceské spofitelny became a leading factoring com-
pany in the local market, reinforcing its total factoring market share to
25%.

The offer of high-quality end-to-end services, clear strategy and close
cooperation with parent bank - Ceska spofitelna - has made Factor-
ing Ceské spofitelny one of the three largest factoring companies in the
Czech Republic.
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uplynuly rok byl pro Factoring Ceské spofitelny dal$im dsp&s-
nym rokem. V naroéném konkurencénim prostfedi factoringovych spolec-
nosti a bank jsme potvrdili lofiskou dynamiku rdstu a vyrazné zvysili sv{j
obrat a podil na trhu.

Co se nam povedlo?

Zvysili jsme obrat z 9,7 miliardy korun v roce 2002 na 16,2 mili-
ardy korun v roce 2003. N4S trZni podil vzrostl z 19 procent v roce 2002 na
25 procent v roce 2003. Usp&sné jsme rozvinuli spolupraci s matefskou
bankou a maximalné vyuZili synergie, ktera z této spoluprace plyne.

V roce 2003 jsme zcela presli na novy informacni systém, ktery
nam pomohl vyrazné zvysit efektivitu prace. Nastartovali jsme procesy
strategického fizeni s jasnou definici vize spoleénosti. Implementovali
jsme novy systém Risk managementu a dale ho rozvijime se silnou pod-
porou e-technologii. Stabilizovali jsme tym a vyrazné zlepsili a zefektiv-
nili zplisoby interni komunikace. V Gnoru 2003 jsme spolu se Slovenskou
sporitelfou zaloZili dcefinou spoleénost na Slovensku. Ve spolupraci
s matefskou bankou jsme nastavili G¢inné procesy interni kontroly a au-
ditu. Zavedli jsme profesionalni systém archivace dokumenta.

Co nas ceka?

V pristim obdobi nas ¢eka dalsi prohlubovéni konkurenéniho pro-
stiedi. S velkou pravdépodobnosti se na trhu objevi dalSi factoringové
spoleénosti. D4 se ofekdvat i tlak na ceny a prozatim stale nizka droven
zékladnich drokovych sazeb. Vyznamnou udalosti je vstup zemé do Ev-
ropské unie a s nim souvisejici harmonizace legislativy, na niZ je oviem
nase spolecnost dobfe pfipravena. Ve spolupraci s matefskou bankou
dokonéime projekt Risk managementu v ramci BASEL Il a zavedeme novy
systém vnitiniho controllingu jako nastroje fizeni a kontroly spoleénosti.

Uvédomujeme si, Ze v budoucnosti bude o Gspéchu rozhodovat
rychlost a kvalita poskytovanych sluZzeb. Nasi snahou je, abychom per-
fektné zvladli procesy uvnitf spolecnosti a byli pfitom dostateéné inova-
tivni. Standardem nasi spolecnosti by i v pfistich letech méla zlistat pro-
fesionalni kvalita prace, rychlost a je§té vyssi spolehlivost.

Rad bych podékoval vsem akcionafiim, partnerlim i zaméstnan-
clim za dosavadni spolupraci a popfal jim hodné Gspéchl v pracovnim
i osobnim Zivoté.

,

b

Ing. Rudolf Hantak

The previous year has been yet another successful year for
Factoring Ceské spofitelny. In the challenging and competitive environ-
ment of factoring companies and banks we have sustained the last year's
dynamism of growth and significantly increased our turnover and market
share.

What did we succeed in?

We increased turnover from CZK 9.7 bnin 2002 to CZK 16.2 bnin
2003. Our market share went up from 19 percent in 2002 to 25 percent
in 2003. We successfully developed cooperation with the parent bank as
part of an effort to maximize the use of synergy.

In 2003 we fully implemented a new information system that
helped us increase work efficiency significantly. We launched strategic
management processes with a clear definition of corporate goals. We
implemented a new Risk Management System and we have continued
to develop it with the strong support of e-technologies. We stabilized our
team and significantly improved and streamlined internal communication
methods. In February 2003 we founded a daughter company in Slovakia,
together with Slovenska sporitelfia. We established effective internal
control and audit procedures in cooperation with the parent bank. We
introduced a professional document archiving system.

What is ahead?

We can expect an increasingly competitive environment, with the
probable formation of other factoring companies on the market. Price
pressure and a still low level of base interest rates. The Czech Republic’s
accession to the European Union and the related harmonization of leg-
islation for which we are prepared. Completion of the Risk Management
Project under BASEL Il in cooperation with the parent bank. Introduction
of a new internal controlling system as a company management and
control tool.

We are aware that future success depends on the fastness and
quality of services provided. Our aim is to master completely the internal
company processes and at the same time to be sufficiently innovative.
Professional quality of work, fastness and an even higher level of reliabil-
ity should be our company’s standard in the following years.

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

,

b

Rudolf Hantak

FACTORING CESKE SPORITELNY 2003 VYROCNi ZPRAVA



FACTORING CESKE SPORITELNY 2003 ANNUAL REPORT

UVODNIi SLOVO PREDSEDY PREDSTAVENSTVA / FOREWORD OF THE CHAIRMAN OF THE BOARD OF DIRECTORS

03



04

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

Hlavnim poslanim spoleénosti bylo poskytovani facteringovych
a forfaitingovych sluZeb umoziujicich financovani vzajemného Cesko-
-slovenského obchodu.

V roce 1997 byla podepsana smlouva o vstupu Ceské spofi-
telny, a. s. jako minoritniho akcionare a spoleénost byla transformovana
na akciovou spolecnost se zakladnim kapitalem 30 miliond korun.

V tomtéz roce byl €S Factoring prijat za élena Factors Chain In-
ternational - nejvétSiho sdruZeni factoringovych firem na svété.

V rdmci svého dal3iho plisobenf na trhu v Ceské republice spoleg-
nost rozSifila sortiment sluZeb v oblasti obchodniho financovani ve fac-
toringu a forfaitingu tak, aby svymi produkty pokryla veSkeré poZadavky
své klientely, a v sou¢asnosti se Fadi mezi nejvétsi factoringové spolec-
nosti v Ceské republice.

V roce 2000 se CS Factoring stal jednim ze zakladajicich €lenii
Asociace factoringovych spoleénosti Ceské republiky.

V priibéhu roku 2001 ziskala Ceské spofitelna 100% podil na
spoleénosti, zvySila zakladni kapital na 84 miliony korun a spole¢nost
s novym jménem Factoring Ceské spofitelny, a.s. se stala élenem Fi-
nanéni skupiny Ceské spofitelny.

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

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

In 1997 a contract of accession of Ceska spofitelna, a.s. as a
minority shareholder was signed and the company was transformed into
a joint-stock company with the registered capital of CZK 30 000 000.

In the same year CS Factoring was accepted as a member of
Factors Chain International - the largest association of factoring com-
panies in the world.

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

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

Throughout 2001 Ceska spofitelna acquired 100% share in the
company, increased its registered capital to CZK 84 000 000 and the
company under a new name of Factoring Ceské spofitelny, a.s became
a member of the financial group of Ceska sporitelna.

2001 2002 2003
Aktiva z profinancovani pohledavek klient 1084 744 2 884 214 3 849 241
Zakladni kapital 84 000 84 000 84 000
Vlastni kapital 62 032 77 940 92 613
Pfidana hodnota 28 181 37 637 52 717
Hospodarsky vysledek pfed zicétovanim a tvorbou rezerv a opravnych poloZek -1 389 21 939 26 762
Hospodarsky vysledek za Géetni obdobi 24 170 11 468 14 685

2001 2002 2003
Assets from client claim financing 1,084,744 2,884,214 3,849,241
Registered capital 84,000 84,000 84,000
Owner’s equity 62,032 77,940 92,613
Added value 28,181 37,637 52,717
Income before accounting and reserve and rectifying items generation -1,389 21,939 26,762
Income per accounting period 24,170 11,468 14,685
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Predstavenstvo
Ing. Rudolf Hantak, pfedseda
Radmila Jakubova, mistopredseda
doc. Ing. Lubomir Civin, CSc., len

Dozorci rada
Mag. Gernot Mittendorfer, predseda

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

DOZORCI RADA

PREDSTAVENSTVO

I— Generalni feditel
—— Financni feditel
——  Reditel pro risk management

—— Reditel obchodu a marketingu

L—  Reditel provozu

Ing. Rudolf Hantak, generalni feditel

Radmila Jakubové, ekonomicko-finanéni feditel
doc. Ing. Lubomir Civin, CSc., feditel pro risk management
Ing. Martin Stépka, Feditel obchodu a marketingu

Ing. Michael Jehlicka, feditel provozu
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Board of Directors
Rudolf Hantak, Chairman
Radmila Jakubové, Vice-chairman
Lubomir Civin, Member

Supervisory Board
Gernot Mittendorfer, Chairman

Frank Michael Beitz, Vice-chairman
Heinz Knotzer, Member

SUPERVISORY BOARD

BOARD OF DIRECTORS

I— Chief Executive Officer
—— Financial Manager
—— Risk Management Manager

—— Sales and Marketing Manager

—— Client Service Manager

Rudolf Hantak, Chief Executive Officer
Radmila Jakubovd, Financial Manager
Lubomir Civin, Risk Management Manager
Martin St&pka, Sales and Marketing Manager
Michael Jehlicka, Client Service Manager
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Spoleénost Factoring Ceské spofitelny pokracovala i v roce
2003 v dspésném trendu predchozich let, jejZ nastartovala zejména
zména akcionarské struktury. Vyvoj hospodareni spolecnosti pfinesl i na-
dale pozitivni zpravy, a to jak z hlediska obchodnich, tak i finanéné-eko-
nomickych ukazateld.

Rok 2003 byl dal$im z Fady za sebou jdoucich rekordnich let,
kdy se firmé podafilo dosahnout nové historické hranice obratu ve vysi
16,2 miliardy korun. Tento nesporné zajimavy vysledek je hodnotou do-
sazenou diky dynamickému meziroénimu riistu obchodu ve vysi 66 pro-
cent, jenZ byl nadproporcionalni i ve vztahu ke konkurenci. Projevil se
tudiZ i v dosaZeni vy$Siho podilu na Geském factoringovém trhu, ktery
v uplynulém roce prekro€il hranici 25 procent. Spolecnost tak jiz ke konci
roku 2003 zaujala druhé misto na ¢eském trhu a v oblasti domaciho fac-
toringu dokonce misto prvni.

Spolecnost se na trhu prosazuje jednak diky rozvoji vlastni sité
obchodnich zastupcl, jednak diky vyznamnému zintenziviiovani vza-
jemné spoluprace s matefskou bankou. Kromé tradicniho segmentu
malého a stfedniho podnikani se tak Factoringu Ceské spofitelny po-
stupné dafi nové se prosazovat i v segmentu velkych korporatnich zakaz-
nik{, coZ se projevilo dalSi dynamizaci obratu a posilovanim trzni pozice.

RUst trZni pozice je rovnéZ vysledkem zintenzivnéni marketingo-
vych aktivit spolecnosti, implementace nové produktové politiky zamé-
fené na rozSifovani spektra nabizenych finanénich sluZeb, inovaci pro-
duktd a zkvalitiovani klientskych sluZeb.

Spolecnost usiluje i nadale o rozSifovani zahrani¢ni obchodni
éinnosti jak spolupraci v rdmci mezindrodni factoringové sité Factors
Chain International (FCI), tak i rozvojem dalSich forem spoluprace s dal-
§imi subjekty doma i v zahrani¢i. DdleZité misto mezi nimi zaujima i jo-
int venture spolecnosti se Slovenskou sporitelfiou - Factoring Slovenskej
sporitelne. Tato factoringova spoleénost zaloZzena koncem roku 2002
s nasi kapitalovou G¢asti a podporou pfi transferu know-how ziskala jiz
v prvnim roce svého plisobeni na trhu Slovenské republiky vjznamnou
druhou pozici.

Pozitivni impulzy pfinasi i makroekonomicky vyvoj ceské eko-
nomiky orientované v roce 2003 na pfipravu pro vstup do Evropské unie
a zavrSeni konsolidace ekonomiky nasledujici po transformacnich proce-
sech devadeséatych let. V§znamnym Cinitelem byl také rlist Zivotni Grovné
obyvatelstva a vzestup jeho kupni sily projevujici se ristem maloobchod-
niho obratu a celkové ekonomické aktivity Geské ekonomiky. To se proje-
vilo v celkové se zrychlujici dynamice riistu factoringového trhu v Ceské
republice i v dalSich zemich stfedni Evropy. Tento vyvoj zakladal dobré
podminky pro dalSi expanzi factoringovych sluzeb v naSem prostredi jako
relativné nového financniho produktu, s nimz se klienti uci stale vice pra-
covat a Siroce jej vyuzivat jako zdroje svého financovani, jako rovnocen-
ného dopliku tradicnich financnich produktd bankovniho sektoru.

Uvedené vyvojové tendence se odrazZeji v nové kencepci strate-
gického fizeni zaméfené na realizaci fady strategickych zmén uvnitf spo-
le€nosti zavadénych od poloviny roku 2003. Jejich smyslem je véasna

In 2003 Factoring Ceské spofitelny continued a successful
trend started in the previous years, particularly after the change in the
shareholder structure. Its economic activity continued to develop posi-
tively both as regards business and financial and economic indices.

2003 was yet another record year in a row, in which the company
succeeded in achieving a new turnover milestone of CZK 16.2 bn. This
indisputably interesting result is the product of a dynamic year-on-year
growth of business amounting to 66 percent, which was overpropor-
tionate even in relation to competitors. It therefore resulted also in the
increase of our share of the Czech factoring market, which exceeded 25
percent last year. Thus the company became the Czech market’s number
two and in the area of domestic factoring even number one at the end of
2003.

The company is strengthening its position on the market both
by building up its own network of business agents and significantly
increasing mutual cooperation with the parent bank. Apart from the
traditional segment of small and medium-sized businesses Factoring
Ceské spofitelny is gradually gaining a foothold in the sector of large cor-
porate clients, which resulted in the further growth of turnover dynamism
and strengthening of market position.

The growth of our market position is also the result of intensified
marketing activities of the company, the implementation of a new prod-
uct policy aimed at the broadening of the spectrum of financial services
offered, on product innovation and on improving the quality of client
services.

The company devotes sustained effort to extend its business
activities abroad both by cooperating within the international factoring
network Factors Chain International (FCl) and by developing other forms
of cooperation with other entities in the Czech Republic and abroad.
An outstanding example of this is the joint venture of the company with
Slovenska sporitelfia - Factoring Slovenskej sporitelné. This factoring
company, founded at the end of 2002 with our investment participation
and support in the transfer of know-how, attained the significant position
of a number two in the first year of its existence in the Slovak market.

Positive impulses also come from the macroeconomic develop-
ment of the Czech economy which was in 2003 orientated primarily
towards preparations for European Union accession and the completion
of consolidation of the economy following the transformation processes
of the 1990s. The improvement of the people’s living standard and growth
in their purchasing power resulting in an increase in retail trade turnover
and in the overall economic activity of the Czech economy also played an
important role. This was reflected in a generally accelerating dynamism
of growth of the factoring market in the Czech Republic and other Central
European countries. This development provided a solid basis for further
expansion of factoring services as a relatively new financial product in our
conditions, which the clients are learning to work with more and more and
to use it widely as a source of their financing, as an equivalent comple-
ment to traditional financial products of the banking sector.

FACTORING CESKE SPORITELNY 2003 VYROCNi ZPRAVA



reakce na ménici se podminky a perspektivy podnikani ve finanénim sek-
toru a jejich promitnuti dovnitf spolec¢nosti.

Rizeni provozu a klientskych vztah( se zaméfilo zejména na efek-
tivni zuZitkovani potencidlu nového informacniho systému, zrychlovani
provoznich procesi a jejich zkvalitiovani. Diky tomu bylo moZné zpraco-
vat fadové vyssi objemy obchodnich a finanénich transakci, a pfitom ne-
zvySovat pocet zaméstnancd. To samoziejmé podporuje pozitivni sméry
ristu produktivity a pfidané hodnoty v ramci celé firmy.

Postupnd implementace zdsad NBCA (zndmych i jako pravidel
BASEL I1) je hlavnim smérem ke zlepSovani proces( v oblasti Fizeni rizik
ve spolecnosti. Tyto procesy se v uplynulém roce zaméfily kromé standar-
dizace postupl pro hodnoceni Gvérovych rizik i na dal$i oblasti, zejména
na zavadéni kontroly nad operaénim rizikem, implementaci vnitinich kon-
trolnich systém( a interniho auditu, podobné jako to probihd i v celé Fi-
nanéni skupiné Ceské spofitelny. RovnéZ diky nim se spoleénosti Facto-
ring Ceské spofitelny dafilo i v roce 2003 udrovat relativné nizkou Grovef
ztrat a opravnych poloZek, a tim pfispivat k celkovému dobrému hospo-
défskému vysledku.

Finangéni Fizeni zlepsilo sviij vykon jak v oblasti fizeni vybranych
klicovych poloZek provoznich nékladl a vyrovnanosti devizové pozice,
tak i ve sféfe celkového fizeni finanénich tokili a solventnosti spolecnosti
schopné reagovat na vSechny, mnohdy i urgentni potfeby klientd. | v této
oblasti hraje rozhodujici roli stabilizujici zazemi matefské banky, jez je di-
leZitym prvkem finanéni jistoty, kterou je spoleénost schopna nabidnout
svym klientdm.

Rok 2003 byl rovnéZ rokem zlepSovani firemni kultury, vnitini
komunikace a interpersonalnich vztahi. Ukolem spole&nosti je budovat
stabilni pracovni tym zaméfeny na dosahovani strategickych cilli spole¢-
nosti, zvladani rostoucich narok( na vykonnost a efektivnost, jakoZ i na
dosahovani ¢i prohlubovani celkové spokojenosti zakaznik(.

FACTORING CESKE SPORITELNY 2003 ANNUAL REPORT
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The above-mentioned development trends are taken account of
in a new strategic management concept aimed at the implementation
of a series of strategic changes inside the company that have been put
into practical effect since mid-2003. They are intended to enable a rapid
reaction to the changing conditions and perspectives of doing business in
the financial sector and their reflection inside the company.

Operations and client relations management focused primarily
on the effective utilization of the potential of the new information system,
on the acceleration of operating processes and on increasing their qual-
ity. Thanks to this, we were able to process considerably larger volumes
of business and financial transactions, without increasing the number
of employees. This, of course, supports the positive trends towards
increasing productivity and added value within the whole company.

The gradual implementation of the NBCA principles (also known
as the BASEL Il rules) is the main path to improving processes in the area
of risk management in the company. Apart from the standardization of
credit risk assessment procedures, these processes concentrated also
on other areas in the previous year, particularly on the establishment of
control over the operational risk, on the implementation of internal con-
trol systems and the internal audit, similar to the processes taking place
in the whole Ceska spofitelna Financial Group. It was also thanks to these
that Factoring Ceské spofitelny succeeded in maintaining a relatively low
level of losses and adjustments in 2003, thereby contributing to the good
overall economic result.

Financial management improved its performance in the area
of management of selected key operating cost items and of the balance
of the foreign exchange position as well as in the field of the overall
management of cash flows and of the solvency of the company, able to
respond to all, often urgent needs of clients. Itis also in this area that the
stabilizing backing of the parent bank plays a decisive role, constituting
an important element of financial security that the company can offer to
its clients.

2003 was also a year of improved corporate culture, internal
communication and interpersonal relationships. The company’s objec-
tive is to build a stable working team focused on meeting the company’s
strategic targets, on satisfying the ever more demanding performance
and efficiency requirements, as well as on achieving or enhancing overall
customer satisfaction.
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Dozoréi rada spoleénosti Factoring Ceské spofitelny, a. s. v ob-
chodnim roce 2003 priibéZné zajistovala tkoly, které ji naleZi ze za-
kona a podle stanov spolecnosti. Jako kontrolni organ spoleénosti dohli-
Zela na vykon plsobnosti predstavenstva, uskutec¢iovani podnikatelské
¢innosti a zplisob hospodareni spoleénosti. Dozor¢i rada byla pravidelné
informovana o €innosti spoleénosti, jeji finanéni situaci a o dalSich pod-
statnych zaleZitostech.

Dozoréi rada pFezkoumala iéetni zavérku spolecnosti k 31. 12.
2003 a dospéla k nazoru, Ze GEetni zdznamy a Gcetni evidence byly ve-
deny prikaznym zplisobem v souladu s predpisy o G¢etnictvi a Ze Géetni
zavérka spravné zobrazuje finangni situaci spolecnosti Factoring Ceské
sporitelny, a.s. k31. 12. 2003.

Audit Gcetni zavérky provedla firma Deloitte & Touche, spol.
s r.0., ktera potvrdila, Ze (iGetni zavérka Factoringu Ceské spofitelny, a.s.
zobrazuje vérné ve vSech vyznamnych ohledech majetek, zavazky, vlastni
kapital a finanéni situaci spoleénosti Factoring Ceské spofitelny, a.s.
k 31. prosinci 2003 a vysledek hospodareni za rok 2003 v souladu se za-
konem o G&etnictvi a pfislusnymi predpisy Ceské republiky.

Dozoréi rada bere na védomi tento vyrok auditora.

Na zékladé vSech téchto skutecnosti doporuéuje dozoréi rada
valné hromadé schvalit iéetni zavérku spoleénosti €S Factoring, a.s.
k 31. 12. 2003. Dale doporucuje valné hromadé zpuisob rozdéleni
zisku z roku 2003, tak jak pFedklada predstavenstvo spolecnosti.

Dozoréi rada projednala a schvalila znéni Zpravy o vztazich
podle § 66a, odst. 9 obchodniho zakoniku spolenosti Factoring Ceské
sporitelny, a. s. za rok 2003.

Dozoréi rada projednala a schvalila vyplaceni roénich bonusii
za rok 2003 ¢lenam predstavenstva.

V Praze dne 3. 6. 2004

{lue

Mag. Gernot Mittendorfer
predseda dozor¢i rady

In the financial year 2003, 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 Board of Directors, progress of
business activities and the management of the company. The Supervisory
Board was informed on a regular basis about the business activities of the
company, its financial situation and other significant factors.

The Supervisory Board has revised the financial statements of
the company as to 31/12/2003 and has come to the conclusion that the
accounting records and books were keptin a conclusive manner and in ac-
cordance with the accounting rules and that the financial statements reflect
a real situation of Factoring Ceské spofitelny, a.s. as to 31/12/2003.

The financial statements were audited by Deloitte & Touche,
spol. sr.o0. which proved that the financial statements of Factoring
Ceské spofitelny, a.s. represent in all relevant aspects the real state of
assets, liabilities and owners equity of Factoring Ceské spofitelny, a.s.
as to December 31, 2003 and the income from operations for 2003 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.

Against this background, the Supervisory Board recommends
the Shareholders Meeting to approve the financial statements of
Factoring Ceské spofitelny, a. s. as to 31/12/2003.

Furthermore the Supervisory Board recommends to the Share-
holders Meeting to approve the way of distribution of the profit 2003
as suggested by the Board of Directors.

The Supervisory Board discussed and approved the Report on re-
lations between connected parties under section 66a (9) of the Commer-
cial Code of Factoring Ceské spofitelny, a. s. company for the year 2003.

The Supervisory Board discussed and approved the payment of
annual bonuses of 2003 to members of Board of directors.

In Prague, June 3rd 2004

{lue

Mag. Gernot Mittendorfer
Chairman of the Supervisory Board
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| | Deloitte & Touche spol. sr.0.
eloitte
[ ] 110 00 Praha 1
Ceska republika
Tel.: +420 224 895 500

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

Zpréva aUditora pro aKCionéFe www.deloitte.cz

zapsana Méstskym soudem

spoleénosti Factoring Ceské spofitelny, a.s. =

DIC: 001-49620592

se sidlem: Praha 8, Pobfezni 46, PSC 186 00
Identifikacni ¢islo: 25 62 93 52
Hlavni predmét podnikani: poskytovani faktoringovych a forfaitingovych sluzeb

Na zakladé provedeného auditu jsme dne 3. bfezna 2004 vydali k Géetni zavérce, kterd je soucasti této vyroéni zpravy na stranach 10 aZ 31, zpravu
nasledujiciho znéni:

,Proved|i jsme audit pfiloZené (igetni zav&rky spolegnosti Factoring Ceské spofitelny, a. s. k 31. prosinci 2003. Za sestaveni Ggetni zavérky je odpovédné
predstavenstvo spoleénosti. Nasi odpovédnosti je vyjadfit nazor na Géetni zavérku jako celek na zakladé provedeného auditu.

N&3 audit jsme provedli v souladu se zadkonem o auditorech a auditorskymi smé&rnicemi vydanymi Komorou auditori Ceské republiky. Tyto smérnice
vyZaduji, abychom plénovali a provedli audit s cilem ziskat pfiméfenou miru jistoty, Ze Gcetni zavérka neobsahuje vyznamné nespravnosti. Audit
zahrnuje vybérovym zplisobem provedené ovéreni Géetnich zdznaml a dalSich informaci prokazujicich (daje v Géetni zavérce. Audit také zahrnuje
posouzeni Gcetnich postupl a vyznamnych odhad( pouZitych spoleénosti pfi sestaveni zavérky a posouzeni celkové prezentace (éetni zavérky. Jsme

presvédceni, Ze provedeny audit dava pfiméfeny zaklad pro vysloveni vyroku na Gcetni zavérku.

Podle naSeho nazoru Gcetni zdvérka podava ve vSech vyznamnych ohledech vérny a poctivy obraz aktiv, zavazk(, vlastniho kapitalu a finanéni situace
spolegnosti Factoring Ceské spofitelny, a.s. k 31. prosinci 2003 a vysledku hospodafeni za rok 2003 v souladu se zédkonem o G&etnictvi a pFislusnymi
predpisy Ceské republiky.

AniZ bychom vyjadfovali vyhradu, upozoriiujeme na nésledujici skute¢nost.

Jak je uvedeno v bodé 3.3.2 prilohy k (i€etni zavérce: ,V roce 2003 doslo v souvislosti se zavedenim nového informaéniho systému ke zméné metodiky
tvorby opravnych poloZek. Tvorba (éetnich opravnych poloZek je stanovena procentem, které vychazi z historické hodnoty ztrat a ze zkuSenosti vedeni
spoleénosti s vytéZnosti ohroZenych pohledavek. Vzhledem ke kratké ¢asové fadé (idajli o procentech ztrat spoleénost volila opatrny pfistup pro
stanoveni koeficientu rizikovosti.“ S ohledem na vySe popsané okolnosti existuje pfirozena mira nejistoty ohledné spravnosti tohoto odhadu.”

Provéfili jsme vécnou spravnost Gdajd uvedenych ve zpravé o vztazich mezi propojenymi osobami obsaZené v této vyro€ni zpravé na stranach 32
az 35. Za Uplnost a spravnost zpravy o vztazich odpovida pfedstavenstvo spoleénosti. Na zdkladé nasi provérky jsme nezjistili Zddné vyznamné vécné
nespravnosti Gdajd uvedenych v této zprave.

RovnéZ jsme ovéfili soulad ostatnich finanénich informaci uvedenych v této vyroéni zpravé s vySe zminénymi Gcetnimi zavérkami. Za spravnost

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 7. ¢ervence 2004

Dhrtlot Tk b

Auditorska spolecnost: Odpovédny auditor:
Deloitte & Touche spol. sr.o0. Michal Petrman
Osvédéeni €. 79 Osvédéeni €. 1105
zastoupena: /
Michal Petrman, jednatel d
Member of
Audit. Tax. Consulting. Financial Advisory. Deloitte Touche Tohmatsu
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Rozvaha k 31. 12. 2003

Aktiva 31.12.2003 31.12.2002 31.12.2001
(v celych tisicich K¢) Brutto Korekce Netto Netto Netto
Aktiva celkem 3 908 234 -53 403 3 854 831 2 972 578 1 351 841
A. Pohledavky za upsany vlastni kapital
B. Dlouhodoby majetek 31 496 -20 695 10 801 10 069 5789
I. Dlouhodoby nehmotny majetek 10 641 -8 200 2 441 1999 3 179
1. Zfizovaci vydaje 863 -863 129
2. Nehmotné vysledky vyzkumu a vyvoje
3. Software 8 934 -7 337 1597 1999 3 050
4. Ocenitelna prava
5. Jiny dlouhodoby nehmotny majetek
6. Nedokonceny dlouhodoby nehmotny majetek 844 844
7. Poskytnuté zalohy na dlouhodoby nehmotny majetek
II. Dlouhodoby hmotny majetek 18 643 -12 495 6 148 5769 2 610
1. Pozemky
2. Stavhy 439 -215 224 231
3. Samostatné movité véci a soubory movitych véci 17 465 -12 280 5 185 5 538 1908
4. Péstitelské celky trvalych porostti
5. Zakladni stado a tazné zvifata
6. Jiny dlouhodoby hmotny majetek
7. Nedokonceny dlouhodoby hmotny majetek 739 739 702
8. Poskytnuté zalohy na dlouhodoby hmotny majetek
9. Ocenovaci rozdil k nabytému majetku

—
=
=

. Dlouhodoby finanéni majetek 2212 2212 2 301

. Podily v ovlddanych a fizenych osobach

. Podily v Géetnich jednotkach pod podstatnym vlivem

. Ostatni dlouhodobé cenné papiry a podily 2212 2212 2 301
Pljcky a Gvéry ovladanym a fizenym osobam a Gcetnim

" jednotkdm pod podstatnym vlivem

5. Jiny dlohodoby finanéni majetek

6. Pofizovany dlouhodoby finanéni majetek

7. Poskytnuté zalohy na dlouhodoby finanéni majetek

B W N -
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ROZVAHA K 31. 12. 2003

Aktiva
(v celych tisicich K¢)

C.

Obézna aktiva

I. Zasoby

S© 0y AWNRELES OO RAWNE=O®OR~WN -

5 WNF~, OB WN -

. Material

. Nedokonéena vyroba a polotovary

. Vyrobky

. Zvifata

. Zbozi

. Poskytnuté zalohy na zasoby

. Dlouhodobé pohledéavky

. Pohledévky z obchodniho styku

. Pohledavky za ovladanymi a fizenymi osobami

. Pohledavky za Gcetnimi jednotkami pod podstatnym vlivem
. Pohledavky za spolecniky, ¢leny druzstva a za G¢astniky sdruZeni
. Dohadné Gcty aktivni

. Jiné pohledévky

. OdloZena danova pohledavka

. Kratkodobé pohledavky

. Pohleddvky z obchodnich vztah(

. Pohledévky za ovladanymi a fizenymi osobami

. Pohledévky za Gi¢etnimi jednotkami pod podstatnym vlivem
. Pohledavky za spolecniky, ¢leny druZstva a za G¢astniky sdruZeni
. Socialni zabezpeceni a zdravotni pojisténi

. Stat - danové pohledavky

. Ostatni poskytnuté zalohy

. Dohadné G¢ty aktivni

. Jiné pohledavky

Kratkodoby finanéni majetek

. Penize

. Uty v bankach

. Kratkodobé cenné papiry a podily

. Pofizovany kratkodoby finanéni majetek
. Casové rozliseni

. Naklady pfistich obdobi

. Komplexni naklady pfistich obdobi

. Prijmy pfistich obdobi

. Kursové rozdily aktivni

Brutto
3 876 738

8 758

788

7970

3 850 221
3 848 611

630
980

15 234

290
14 944

2 525
2503

22

31.12.2003
Netto

3 844 030

Korekce
-32 708

8 758

788

7970

3 817 513
3 815 903

-32 708
-32 708

630
980

15234

290
14 944

2 525
2 503

22

31.12,.2002 31.12.2001

Netto
2 962 509

8 756

770

7 986

2 865 601
2 855 806

8 649
1045
101

86 954
200
86 754

1198
1193

Netto
1 346 052

77

T

1071 953
1 065 455

5 550

948

253 916
738
253 178

19 406
612

18 790
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ROZVAHA K 31. 12. 2003

Pasiva 31.12.2003 31.12.2002 31.12.2001
(v celych tisicich K¢)
Pasiva celkem 3 854 831 2 972 578 1 351 841
A.Vlastni kapital 92 613 77 940 62 032
I. Zakladni kapital 84 000 84 000 30 000
1.Zakladni kapital 84 000 84 000 30 000

2. Vlastni akcie a vlastni obchodni podily
3.Zmény zakladniho kapitalu

II. Kapitalové fondy -193 -180 54 000
1. Emisni azio

2. Ostatni kapitélové fondy 54 000
3. Ocenovaci rozdily z precenéni majetku a zavazk( -193 -180

4. Ocenovaci rozdily z precenéni pfi pieméndach

IIl. Rezervni fondy, nedélitelny fond a ostatni fondy ze zisku 2072 1180 290
1.Z&konny rezervni fond/Nedélitelny fond 2 072 1180 290
2. Statutdrni a ostatni fondy

IV. Vysledek hospodareni minulych let -7 951 -18 528 -46 428
1. Nerozdéleny zisk minulych let 4 620 4 620

2. Neuhrazena ztrata minulych let -12 571 -23 148 -46 428
V. Vysledek hospodareni béZzného tcetniho obdobi (+/-) 14 685 11 468 24 170
B. Cizi zdroje 3 758 565 2893913 1287 012
I. Rezervy 10 081 3349 20 700

1. Rezervy podle zvlastnich pravnich predpist
2.Rezerva na dlichody a podobné zavazky
3. Rezerva na dan z pfijmd
4. Ostatni rezervy 10 081 3 349 20 700
Il. Dlouhodobé zévazky
1.Z4avazky z obchodnich vztah(
2.Zavazky k ovladanym a fizenym osobam
3.Zavazky k Gcetnim jednotkdm pod podstatnym vlivem
4.Zavazky ke spolecnikiim, ¢lendm druZstva a k G¢atnik(im sdruzeni
5. Dlouhodobé prijaté zalohy
6. Vydané dluhopisy
7.Dlouhodobé sménky k Gihradé
8. Dohadné Ucty pasivni
9.Jiné zavazky
10. OdloZeny danovy zavazek
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ROZVAHA K 31. 12. 2003

Pasiva 31.12.2003 31.12.2002 31.12.2001

(v celych tisicich K¢)

Ill. Kratkodobé zavazky 1781 828 1620 310 334 774
1.Z&vazky z obchodnich vztah( 1770 203 1 617 446 331 833

2.Zé&vazky k ovlddanym a fizenym osobam
3.Zavazky k Gcetnim jednotkdm pod podstatnym vlivem
4.Zavazky ke spoleénikiim, ¢leniim druZstva a k Géastnik(im sdruzeni

5.Zavazky k zaméstnanclim 796 694 479
6.Zavazky ze socialniho a zdravotniho pojisténi 520 443 319
7. Stét - danové zavazky a dotace 5 450 186 135

8. Kratkodobé prijaté zalohy
9.Vydané dluhopisy

10. Dohadné Géty pasivni 4 833 1540 1993
11. Jiné zavazky 26 1 15
IV. Bankovni véry a vypomoci 1 966 656 1270 254 931 538
1. Bankovni Gvéry dlouhodobé

2. Kratkodobé bankovni Gvéry 1 966 656 1270 254 931 538
3. Kratkodobé finanéni vypomoci

I. Casové rozliseni 3653 725 2797
1. Vydaje pfistich obdobi 3 653 725 733
2.Vynosy pfistich obdobi 1632
3. Kursové rozdily pasivni 432
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Vykaz zisku a ztraty k 31. 12. 2003

Skutecnost v icetnim obdobi
za 12 mésict konéicich
(v celych tisicich K¢) 31.12.2003 31.12.2002 31.12.2001
I. TrZby za prodej zboZi
A. Néklady vynaloZené na prodané zbozi

+ Obchodni marze

I. Vykony 78 755 59 109 45 813
1. Trzby za prodej vlastnich vyrobkU a sluZzeb 78 755 59 109 45 813
2. Zména stavu vnitropodnikovych zasob vlastni vyroby

3. Aktivace

B. Vykonova spotfeba 26 038 21 472 17 632
1. Spotieba materialu a energie 976 1209 713
2. Sluzby 25 062 20 263 16 919
+ Pfidana hodnota 52 717 37 637 28 181
C. Osobni ndklady 24 531 18 182 16 884
1. Mzdové naklady 17 718 13 225 11 654
2. 0Odmeény élendm organ(l spolecnosti a druZstva 280 1040
3. Néklady na socialni zabezpeceni a zdravotni pojisténi 6 202 4 499 4 066
4. Socialni naklady 611 178 124
D. Dané a poplatky 1302 29 26
E. Odpisy dlouhodobého nehmotného a hmotného majetku 2 728 5538 7908
Ill. Trzby z prodeje dlouhodobého majetku a materialu 89 605 1
1. Trzby z prodeje dlouhodobého majetku 89 605 1
2. Trzby z prodeje materialu

F. ZGstatkova cena prodaného dlouhodobého majetku a materialu 230

1. ZGstatkova cena prodaného dlouhodobého majetku 230

2. Prodany material

G. Zména stavu rezerv a opravnych poloZek v provozni oblasti a komplexnich naklad pristich obdobi 12 077 10 472 -19 188
IV. Ostatni provozni vynosy 2782 1923 103 751
H. Ostatni provozni ndklady 7931 6 799 106 402
V. Prevod provoznich vynosu

I. Prevod provoznich nékladu

* Provozni vysledek hospodareni 7 019 -1085 19 901
VI. Trzby z prodeje cennych papiri a podili 436 208
J. Prodané cenné papiry a podily 440 140

V. Vynosy z dlouhodobého finanéniho majetku

1. Vynosy z podilli v ovlddanych a fizenych osobach a v Géetnich jednotkach pod podstatnym viivem
2. Vynosy z ostatnich dlouhodobych cennych papirid a podill

3. Vynosy z ostatniho dlouhodobého finanéniho majetku
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VYKAZ ZISKU A ZTRATY K 31. 12. 2003

Skutecnost v icetnim obdobi
za 12 mésici koncicich
(v celych tisicich K¢) 31.12.2003 31.12.2002 31.12.2001
VIll.Vynosy z kratkodobého finanéniho majetku
K. Naklady z finanéniho majetku
IX. Vynosy z precenéni cennych papiri a derivatd
L. Néklady z precenéni cennych papiri a derivatt

M. Zména stavu rezerv a opravnych poloZek ve finanéni oblasti 18 800 -6 805
X. Vynosové troky 78 869 64 385 58 178
N. Néakladové aroky 50 157 44 345 41 777
XI. Ostatni finan¢ni vynosy 24 107 111 061 88 988
0. Ostatni finanéni naklady 35 350 139 817 87 233

XIl. Prevod financnich vynosi
P. Prevod financnich nakladl

* Financni vysledek hospodareni 17 469 10 084 7 419
Q. Dan z pfijm{ za béZnou ¢innost 9 803 -2 469 3 149
1. - splatna 9 712 897 3 149
2. - odloZena 91 -3 366

** \lysledek hospodareni za béZnou ¢innost 14 685 11 468 24 171

Xlll. Mimoradné vynosy
R. Mimofadné naklady

S. Dan z pfijmid z mimoradné ¢innosti
1. - splatna

2. - odloZena

*

Mimofadny vysledek hospodareni

T. Pievod podilu na vysledku hospodareni spoleénikiim
**x\ysledek hospodareni za licetni obdobi (+/-) 14 685 11 468 24 170
Vysledek hospodareni pred zdanénim (+/-) 24 488 8 999 27 319
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Prehled o penéznich tocich (Cash Flow)
k 31.12. 2003

Skutecnost v icetnim obdobi
za 12 mésict konéicich

(v celych tisicich K¢) 31.12.2003 31.12.2002 31.12.2001
P. Pocatecni stav penéZnich prostiedku 86 954 253 916 63 273
PenéZni toky z hlavni vydélecné Ginnosti (provozni ¢innosti)

Z.  Vysledek hospodareni za béZnou ¢innost pred zdanénim 24 488 8 999 27 319
A.1. Upravy o nepenézni operace -13 302 -22 763 72 904
A.1.1. Odpisy stalych aktiv 3422 5 980 109 835
A.1.2. Zména stavu opravnych polozek, rezerv 12 077 -8 328 -24 461
A.1.3. Zisk (ztrata) z prodeje stalych aktiv -89 -375 3931
A.1.4. Vynosy z dividend a podill na zisku

A.1.5. Nakladové a vynosové liroky -28 712 -20 040 -16 401
A.* Cisty provozni pen&ini tok pred zménami pracovniho kapitalu 11 186 -13 764 100 223
A.2. Zména stavu pracovniho kapitalu -808 085 -497 159 -81 957
A.2.1. Zména stavu pohledavek a ¢asového rozliSeni aktiv -973 247 -1 780 696 -392 031
A.2.2. Zména stavu zavazk( a Casového rozlieni pasiv 165 162 1283 537 310 074

A.2.3. Zména stavu zasob
A.2.4. Zména stavu kratkodobého finanéniho majetku

A.** Cisty provozni penézni tok pred zdanénim a mimo¥adnymi polozkami -796 900 -510 923 18 266

A.3. Vyplacené Groky -48 100 -44 345 =41 777

A.4. Prijaté troky 77 889 64 385 58 178

A.5. Zaplacena dan z pfijmi za béznou éinnost 2 445 -5 004 -23 391

A.6. Prijmy a vydaje spojené s mimoradnymi Géetnimi pripady

A.*** Cisty penéZni tok z provozni éinnosti -764 666 -495 887 11 276
Penézni toky z investiéni ¢innosti

B.1. Vydaje spojené s nabytim stalych aktiv -3 546 -10 216 16 934

B.2. Prijmy z prodeje stalych aktiv 89 605 436 209

B.3. Pdjcky a lvéry spfiznénym osobam

B.*** Gisty penézni tok z investiéni innosti -3 457 -9 611 453 143
Penézni toky z financ¢nich Cinnosti

C.1. Zména stavu zavazki z financovani 696 403 334 096 -327 776

C.2. Dopady zmén vlastniho kapitalu 4 440 54 000

C.2.1. Penéini zvySeni zakladniho kapitalu

C.2.2. Vyplaceni podilu na vlastnim kapitalu spolecnikiim

C.2.3. DalSi vklady penéZnich prostredki spolecnik

C.2.4. Uhrada ztraty spoleéniky

C.2.5. Vydaje z kapitalovych fond( 4 440 54 000
C.2.6. Vyplacené dividendy

C.3. Prijaté dividendy a podily na zisku

c.*** Cisty penézni tok vztahujici se k finanéni Ginnosti 696 403 338 536 -273 776
F. Cista zména penéznich prostredkii -71 720 -166 962 190 643
R.  Konecny stav penéZnich prostiedki 15 234 86 954 253 916
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Prehled o zménach viastniho kapitalu
k 31.12. 2003

(v celych tisicich K¢)

Stav k 31. 12. 2000

ZvySeni zakladniho kapitalu
Snizeni zakladniho kapitalu
Rozdéleni vysledku hospodareni
Vyplacené dividendy

Vydaje z kapitalovych fond
Uhrada ztraty spoleéniky

Stav k 31. 12. 2001

Uprava o aplikaci novych Ggetnich
metod - odl. dafova pohledavka
Stavk 1. 1.2002

ZvySeni zakladniho kapitélu
Snizeni zakladniho kapitalu
Rozdéleni vysledku hospodareni
Vyplacené dividendy

Vydaje z kapitalovych fond
Uhrada ztraty spoleéniky
Ocenovaci rozdily z fin. investici
Stav k 31. 12. 2002

ZvySeni zakladniho kapitalu
SniZeni zakladniho kapitalu
Rozdéleni vysledku hospodareni
Vyplacené dividendy

Vydaje z kapitalovych fond(
Uhrada ztraty spoleéniky
Ocenovaci rozdily z fin. Investici
Stav k 31. 12. 2003

Zakladni
kapital

30 000

30 000

30 000
54 000

84 000

84 000

Kapitalové Rezervni Nerozdéleny Neuhrazena
fondy fondy, zisk ztrata
nedélitelny minulych minulych
fond a ostatni let let
fondy ze zisku

290 -6 192

54 000
-40 236
54 000 290 -46 428

4 620

54 000 290 4 620 -46 428

-54 000
890 23 280

-180
-180 1180 4 620 -23 148
892 10 577

-13
-193 2 072 4 620 -12 571

Vysledek
hospodareni

~x 2

béznéeho
icetniho
obdobi
-40 236
24 170

40 236

24 170

24 170
11 468

-24 170

11 468
14 685

-11 468

14 685

Viastni
kapital
celkem

-16 138
78 170

62 032
4 620

66 652
11 468

-180
77 940
14 685

-13
92 613
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Priloha k ucetni zavérce za rok 2003

1 Obecné udaje

1.1 Zalozeni a charakteristika spole¢nosti

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

____ Béhem roku 2001 akcionar spolecnosti rozhodl o navySeni zékladniho kapitalu o 54 mil. K&, k jehoZ zapsani doslo béhem roku 2002. Spole¢-
nost ma ke dni 31. 12. 2003 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 452 44 782.

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

84 000

Hlavnim pfedmétem Ginnosti spoleénosti je poskytovani factoringovych a forfaitingovych sluZeb, které reprezentuje 100 % vynos( spoleénosti,
které jsou realizovany v Ceské republice i zahraniéf (viz bod 3.11).

1.2 Organizaéni struktura spoleénosti

___ Spoleénost ke konci roku 2003 evidovala 31 zaméstnanci, z toho 5 ve vedeni. Organizaéné sestava ze 6 celkl - vedeni véetné sekretariatu, oddé-
leni prodejcli resp. reprezentantil, oddéleni provozni (zahraniéni a tuzemské klientely), oddéleni risk managementu, oddéleni IT a oddéleni ekonomické.
______ Predstavenstvo a dozoréi rada

__ Kedni31.12.2003 byly ¢leny statutarnich organil spolecnosti tyto osoby:

Predstavenstvo Dozoréi rada

> Ing. Rudolf Hantak, pfedseda > Mag. Gernot Mittendorfer, pfedseda

> Radmila Jakubova, mistopfedseda > Mag. Frank Michael Beitz, mistopfedseda
> Doc. ing. Lubomir Civin, CSc., ¢len > JUDr. Heinz Knotzer, Clen

__ Vpribéhu Gcetniho obdobi nedoslo ke zménam v predstavenstvu a dozorci radé spolecnosti.

2 Uéetni metody a obecné ticéetni zasady

Ugetnictvi spoleénosti je vedeno a G&etni zavérka byla sestavena v souladu se zdkonem &. 563/1991 Sb., o GEetnictvi, vyhlaskou
¢. 500/2002 Sh., kterou se stanovi uspofadani a oznacovani poloZek (cetni zavérky a obsahové vymezeni poloZek téchto zavérek, smérna (iGtova os-
nova, Uéetni metody a jejich pouZiti, a opatfenim ministerstva financi ¢j. 281/89 759/2001, kterym se stanovi (¢tova osnova a postupy Gétovani pro
podnikatele, a to v rozsahu, v jakém prfedmét jeho Gpravy neni odliSné upraven ve vyhlasce ¢. 500/2002 Sb.

_ Ugetnictvi respektuje obecné Géetni zésady, pfedevaim zasadu o ocefiovani majetku historickymi cenami, zadsadu G&tovéani ve vécné a Easové
souvislosti, zdsadu opatrnosti a predpoklad o schopnosti Géetni jednotky pokraGovat ve svych aktivitach.

2.1 Zpisoby ocenéni, odepisovani a tvorby opravnych polozek
2.1.1 Dlouhodoby hmotny a nehmotny majetek
Ocenéni

Dlouhodobym hmotnym, resp. nehmotnym majetkem se rozumi majetek, jehoZ ocenéni je vy$Si nez 20 tis. K¢ v jednotlivém pfipadé a doba po-
uZitelnosti je delSi neZ jeden rok.
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__ Nakoupeny dlouhodoby hmotny a nehmotny majetek je ocenén pofizovacimi cenami, které zahrnuji cenu pofizeni a vedlejsi pofizovaci néklady
(clo, montaz, dopravu, apod.).

__ Hmotny, resp. nehmotny odpisovany majetek s dobou pouZitelnosti del$i neZ 1 rok se vstupni cenou vy3si nez 20 tis. K¢ a nizsi nez 40 tis. K¢,
resp. 60 tis. K¢ je odepisovan po dobu 2 let od okamZiku zafazeni.

___ Polozky se vstupni cenou do 20 tis. K& véetné nejsou povaZovany za hmotny, resp. nehmotny majetek a jsou (ctovany do nakladil na déty 501,
resp. 518.

Technické zhodnoceni, pokud pfevysilo u jednotlivého majetku v Ghrnu za zdafovaci obdobi ¢astku 40 tis. K¢, zvySuje pofizovaci cenu dlouho-
dobého majetku.

Uéetni odpisy
__ Dlouhodoby majetek je odpisovan linedrni metodou s dobou odpisovéani uvedenou nize.
Kategorie majetku Doba odpisovani v letech
Technické zhodnoceni najaté budovy 4 roky
Stroje a zarizeni 4 roky, 6 let
Dopravni prostredky 4 roky
Software 4 roky
Zfizovaci vydaje 5 let

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

Ocenéni

_____ Cenné papiry a majetkové Giasti se ocenuji cenou pofizeni. Souéasti pofizovaci ceny cenného papiru a podilu jsou pfimé naklady souvisejici
s pofizenim, napt. poplatky a provize makléfim, poradcim a burzam.

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

K datu Géetni zavérky jsou:

> majetkové (¢asti ocenény ekvivalenci;

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

_____ Cenné papiry a finanéni podily znéjici na cizi ménu se ke dni G&etni zavérky ocefiuji sménnym kurzem Ceské narodni banky platnym v den Géetni
zaveérky a zjistény kurzovy rozdil je povaZovan za soucast ocenéni redlnou hodnotou nebo ocenéni ekvivalenci. Pokud neni cenny papir nebo podil ocenén
redlnou hodnotou, je kurzovy rozdil proG¢tovan jako souGast oceriovacich rozdild z pfecenéni majetku a zéavazk( s vyjimkou dluznych cennych papir(.

2.1.3 Pohledavky

______ Pohledavky jsou pfi vzniku ocefiovany jmenovitou hodnotou. Pochybné a nedobytné pohledavky jsou snizeny o pfislu§né opravné polozky.
____ Spolecnost G¢tuje o pohledavkach z factoringu tzv. brutto metodou. Pohleddvky z factoringu jsou G¢étovany do aktiv na Gcéet 311 a s nimi souvi-
sejici zavazky za dodavateli, resp. klienty spoleénosti jsou Gi&tovany do pasiv na Gget 321. Uget 311 vyjadfuje nominalni objem pohledavek spoleénosti
za kone€nymi odbérateli.

Zalohy vyplacené v ramci poskytovani regresniho factoringu jsou vykazany na G¢tu 314.

____ Vroce 2001 se G¢tovalo tzv. netto metodou, o poskytnutych zalohach z regresniho factoringu se nedétovalo oddélené (viz bod 3.3.1).

Zpusob tvorby opravnych polozek
___ Danové opravné polozky spolecnost tvofi v souladu se zdkonem o danich z pfijm0 a zdkonem o rezervach; pokud jde o Géetni opravné polozky,
v roce 2003 mohla spolecnost diky pIné funkénosti a vyuZitelnosti novych informaénich systém{ stanovit novou metodiku tvorby opravnych poloZek.
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Hodnota Gcetnich opravnych poloZek byla stanovena jako 25% podil z celkového objemu pohledéavek po Ih(ité splatnosti delSi nez 30 dni. Tento koefici-
ent vychdazi z poméru potencialnich potfeb budouci tvorby dafiovych opravnych poloZek ve vztahu k Géetnim opravnym poloZzkam z predchozich obdobi
a s prihlédnutim ke kvalifikovanému odhadu a k poZadavku hospodarské opatrnosti.

2.1.4 Uvéry

Ocenéni

_ Uvéry jsou GEtovany v ziistatkové hodnoté jistiny. Nakladové Groky k t&mto Gv&rdim, pokud nejsou k rozhodnému dni jiZ zaplaceny, se Gétuji na
(cty Casového rozliseni.

Za kratkodoby Gvér se povaZuje i ¢ast dlouhodobych Gvéri, ktera je splatna do jednoho roku od data Gcetni zavérky.

2.2 Rezervy

____ Rezervyjsou vytvareny k pokryti budoucich zavazki nebo vydaji u nichZ je zndm Gcel, je pravdépodobné, Ze nastanou, avSak zpravidla neni jista
¢astka nebo datum, k némuz vzniknou.

____Vroce 2003 spoleénost vytvofila Gcetni rezervu na mzdové naklady, vztahujici se k uzaviranému Géetnimu obdobi, a dale rezervu na k rozhod-
nému dni nevyGétované naklady, souvisejici s vyuZitim akviziéni spolupréce se subjekty v ramci finanéni skupiny CS (viz bod 3.6).

2.3 Prepocty iidaji v cizich ménach na éeskou ménu

_ Ugetni operace v cizich m&néach spoletnost prepo&itdvala pevnym kurzem, a to kurzem CNB ke dni 31. 12. 2002. K zavérkovému dni
31. 12. 2003 byla veSkera devizové aktiva a pasiva pfecen&na platnym kurzem CNB k tomuto datu a zjist&né kurzové rozdily byly prod&tovany ve pro-
spéch finan¢nich vynost nebo na vrub finanénich nédkladl béZzného obdobi.

____ Finanéni podil v cizi méné je k datu G&etni zavérky pfepoéten dle platného kurzu vyhlaseného Ceskou narodni bankou k tomuto datu a zjist&né
kurzové rozdily jsou sou€asti proiétovaného ocenovaciho rozdilu z pfecenéni na redlnou hodnotu.

2.4 Dané

Danové odpisy dlouhodobého majetku
___ Procely vypoctu dariovych odpisi je pouZita zrychlend metoda.

OdloZena dan
___ 0dloZena dan je vypoétena ze vSech docasnych rozdil( mezi dafiovymi a Géetnimi hodnotami za pouZiti sazby dané z pfijmi platné pro danové
obdobi, v némzZ se pfedpoklada realizace odloZené danové pohledavky nebo Ghrada odloZzeného dafiového zavazku. O odloZené dafiové pohledavce je

(ictovano pouze v piipadé, Ze je pravdépodobné jeji uplatnéni proti zdanitelnym pfijmam.

2.5 Penézni prostiedky a jejich ekvivalenty
__ Penéznimi prostfedky a jejich ekvivalenty jsou hotovost v pokladng, penize na G¢tech, pfipadné terminované vklady.

2.6 Vynosy

____ Spolecnost (étuje o vlastnich vynosech, kterymi jsou factoringové nebo forfaitingové poplatky a Groky z profinancovani, na zakladé vystavenych
faktur. Ostatni vynosy se tykaji pojistného pInéni od Gvérové pojistovny a jsou (itovany na zakladé rozpisu pojistnych udalosti v okamziku penézniho pl-
néni ze strany pojistovny. Vynosy jsou Gctovéany dle akrudiniho principu.

2.7 Pouziti odhadi

___ Sestaveni Gcetni zavérky vyZaduje, aby vedeni spole¢nosti pouZivalo odhady a predpoklady, jez maji vliv na vykazované hodnoty majetku a za-
vazk( k datu Gcetni zavérky a na vykazovanou vySi vynosi a naklad(i za sledované obdobi. Vedeni spole¢nosti je pfesvédéeno, Ze pouZité odhady a pfed-
poklady se nebudou vyznamnym zplsobem liSit od skuteénych hodnot v naslednych Géetnich obdobich.
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2.8 Zmény zpusobu ocenovani, postupii odpisovani a postupu tictovani oproti predchazejicimu ticetnimu obdobi

__ Diky zménam v Gcetnich pfedpisech doslo ve vykazech i v pfiloze Géetni zavérky roku 2003 z titulu kompatibilniho porovnani let 2001 az 2003
k pfesunu nékterych poloZek minulych let. Jedna se zejména o nové zafazeni pfechodnych aktiv a pasiv v bilanci a dale ve vykazu zisku a ztraty o presun
vynosi a ndkladd z pojisténi Gvérli a majetku do provozniho vysledku z vysledku finanéniho a mimofadného. Dopad téchto zmén je uveden v bodé 3.12.

2.9 Rizeni rizik

___ Spolecnost v roce 2003 nadale vénovala pozornost nastaveni systému fizeni rizik, spojenych s financovanim postoupenych pohledavek. Rizika
spojena s financovanim postoupenych pohledéavek jsou sniZovana prostfednictvim sluZeb pojistovacich spolecnosti a spoluprace s partnery v ramci
mezinarodni asociace factoringovych spolecnosti (FCI, jejimZ je lenem). Spolecnost zejména klade diiraz na diverzifikaci portfolia pohledavek tak, aby
hodnoty inkas téchto pohledavek dostatecné pokryvaly vyplacené ¢astecné pinéni vici klientim a umoziiovaly spoleénosti vyuziti zadrzného prava.
_____ Spolecnost pravidelné vyhodnocuje vliv kurzového rizika a pfijima priibéZné opatfeni k vyvaZeni devizovych aktiv a pasiv. Zplsob Gvérovani for-
mou kontokorentnich devizovych (étl umoziiuje spoleénosti kontrolu nad vyvaZenosti devizovych aktiv a pasiv a znacné snizuje kurzova rizika.

__ Pokud se tyka trokovych rizik, spole¢nost pracuje na bézi 1 mésiénich sazeb jak na strané aktiv, tak pasiv.

3 Doplnujici tdaje k rozvaze a vykazu zisku a ztraty
3.1 Dlouhodoby majetek
3.1.1 Dlouhodoby nehmotny majetek

Pofizovaci cena

Stav Prirtistky Ubytky Stav Prirtistky Ubytky Stav
(udaje v tis. K¢) k31.12.2001 k31.12.2002 k31.12.2003
Zfizovaci vydaje 863 863 863
Neh. vysl. vyzk. a vyv.
Software 6 635 2 128 8 763 171 8934
Ocenitelna prava
Pofizeni DNM 844 844
Zalohy na DNM 0
Celkem 7 498 2128 9 626 1015 10 641
Opravky a opravné polozky

Stav Prirtistky Ubytky Stav Prirtistky Ubytky Stav
(udaje v tis. K¢) k31.12.2001 k31.12.2002 k31.12.2003
Zfizovaci vydaje 734 129 863 863
Neh. vysl. vyzk. a vyv.
Software 3 585 3 179 6 764 573 7337
Ocenitelna prava
Pofizeni DNM
Zélohy na DNM
Celkem 4 319 3 308 7627 573 8 200
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Zustatkova hodnota

(udaje v tis. K¢) Stavk 31.12.2001  Stavk31.12.2002 Stavk31.12.2003
Zfizovaci vydaje 129 0 0
Neh. vysl. vyzk. a vyv.

Software 3 050 1999 1 597
Ocenitelna prava

Pofizeni DNM 844
Zélohy na DNM

Celkem 3179 1999 2441

Stary factoringovy systém v roce 2003 jiZ nebyl de facto vyuZivan, spoleénost se vSak rozhodla jej pouze zakonzervovat, ale nevyrazovat z ma-
jetku, protoZe v rdmci nového planovaného projektu fizeni rizik poéita s vyuZitim v ném uloZenych historickych dat. Pofizovaci hodnota tohoto softwaru
¢ini 6 mil. K€ a byla G¢etné i dafiové pIné vyopravkovana.

Odpisy dlouhodobého nehmotného majetku zaii¢tované do nakladi
___ Odpisy dlouhodobého nehmotného majetku v roce 2003 ¢inily 573 tis. K& (v roce 2002: 3 308 tis. K¢; v roce 2001: 5 598 tis. KE).

3.1.2 Dlouhodoby hmotny majetek

Pofizovaci cena

Stav Prirtistky Ubytky Stav Prirtistky Ubytky Stav
(tdaje v tis. K¢) k31.12.2001 k31.12.2002 k31.12.2003
Stavby 204 235 439 439
Samostatné movité véci 12 320 6 084 2 353 16 051 1794 380 17 465
- Stroje a zarizeni 8114 1717 9 831 1241 11 072
- Dopravni prostredky 4 206 4 367 2 353 6 220 553 380 6 393
Pofizeni DHM 702 702 0 739 739
Celkem 13 226 6 319 3 055 16 490 2533 380 18 643
Opravky

Stav Prirtistky Ubytky Stav Prirtistky Ubytky Stav
(udaje v tis. K¢) k31.12.2001 k31.12.2002 k31.12.2003
Stavby 204 4 208 8 215
Samostatné movité véci 10 412 2227 2 126 10 513 2 147 380 12 280
- Stroje a zarizeni 7 086 922 8 008 842 8 850
- Dopravni prostredky 3 326 1 305 2126 2 505 1 305 380 3430
Pofizeni DHM
Celkem 10 616 2231 2 126 10 721 2 155 380 12 495
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Zustatkova hodnota

(udaje v tis. K¢) Stav k 31. 12. 2001

Stavby 0
Samostatné movité véci 1908
- Stroje a zarizeni 1028
- Dopravni prostredky 880
Pofizeni DHM 702
Celkem 2 610

Stavk31.12.2002  Stavk31.12.2003

231 224
5538 5 185
1823 2222
3715 2 963

0 739
5 769 6 148

____Vsouvislosti s pfechodem na novy G¢etni a factoringovy systém spoleénost dokondila investice do hardwarového zabezpeceni a déle byl dopl-

nén a obménén vozovy park.

Odpisy dlouhodobého hmotného majetku zaii¢tované do nakladui

___ Odpisy dlouhodobého hmotného majetku v roce 2003 ¢inily 2 155 tis. KE (v roce 2002: 2 231 tis. K¢; v roce 2001: 2 311 tis. KE).

3.2 Dlouhodoby finanéni majetek

___ Spolecnost od konce roku 2002 vlastni 10% podil na dcefiné spolecnosti Slovenské sporitelny, a. s., Factoring Slovenské sporitelny, a.s. Za-
kladni kapital této spolecnosti pfedstavuje 30 mil. SKK a vklad do rezervniho fondu dle poZadavkii slovenské legislativy 3 mil. SKK.

_____ Finanéni investice spolecnosti predstavuje 3 300 tis. SKK, coZ v pfepoctu na K¢ ¢ini 2 597 tis. KE. Vzhledem k tomu, Ze tato spolecnost pfed-
béZné vykazovala k datu zavérky spoleénosti kumulovanou Géetni ztratu k datu 31. 12. 2003 cca 4,9 mil. SKK, byla tato investice pfecenéna o vysi 10 %

této ztraty, tj. sniZena jeji hodnota 0 385 tis. KE. Realna celkova hodnota investice k 31. 12. 2003 ¢ini 2 212 tis. K¢.

____ Spole¢nost nema Zadny majetek zatizen zastavnim pravem.
3.3 Pohledavky

3.3.1 Pohledavky z obchodniho styku

(udaje v tis. K¢)

Stav k 31. 12. 2003

Kratkodobé

- odbératelé 2 636 680
- smeénky k inkasu 53 612
- poskytnuté provozni zalohy 1 157 323
- ostatni pohledavky 1626
- opravné polozky -32 708
Celkem 3 816 533

Stav k 31. 12. 2002

1 852 624
64 691
947 027
19 872
-27 363

2 856 851

Stav k 31. 12. 2001

1015 597
45 531

8 887

14 729
-18 341

1 066 403

_____VySe uvedené pohledavky jsou tvofeny zejména pohledavkami z factoringu, které jsou v rozvaze uvedeny v fadku Pohleddvky z obchodnich
vztah( ve vysi 3 815 903 tis. KE (2002: 2 855 806 tis. K&, 2001: 1 065 455 tis. KE) a ostatnimi poskytnutymi zalohami ve vysi 630 tis. K& (2002:

1 045 tis. KC, 2001: 948 tis. KC).

Zmény meziroénich stavii jsou zplisobeny zejména prechodem z metody netto Gétovani factoringovych sluzeb na zplsob brutto (tyka se pouze

zmén mezi rokem 2002 a 2001) a znaénym ndrlstem obratu profinancovanych pohledéavek. V fadku odbératelskych pohledavek roku 2003 jsou uve-
deny nominalni hodnoty financovanych pohledéavek, v fadku poskytnutych zaloh jsou zlctovany vyplacené zalohy na pohledavky v reZimu regresniho
factoringu, ale jsou pouze za roky 2003 a 2002. Srovnatelny Gdaj vzhledem k jinému zpdsobu Gétovani pro rok 2001 neni k dispozici.

____ Sménky - forfait smének poskytuje spolecnost pouze jako doplfikovou sluzbu vyznamnym klientlim factoringu.

_____ Ostatni pohledavky predstavuji zejména vlastni pohledavky spoleénosti za factoringové sluzby a v minulych letech i nedoplatek pohledavky za

firmou IBEA (2002: 4,4 mil. K¢, 2001: 14,4 mil. KE).
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3.3.2 Vékova struktura pohledavek z obchodniho styku

Rok Kategorie Do splatnosti Po splatnosti Celkem

(tidaje v tis. K¢) 0-30 dni 31-60 dni 61-90 dni 91-65dni  1rokavice

2003 Kratkodobé 3442921 313 067 72 754 6 607 2 599 11 292 3 849 240
Opr. polozky 18 189 1 652 1575 11 292 32 708

2002 Kratkodobé 2367932 386320 78 990 16 768 27 826 6378 2 884 214
Opr. polozky 20 985 6 378 27 363

2001 Kratkodobé 863 934 166 807 33 152 2 510 11 738 6 603 1084 744
Opr. polozky 11 738 6 603 18 341

______ BéznaIh(ta splatnosti pohledavek od odbératell factoringovych klientli spole¢nosti ¢ini 35-40 dni.

_ Vroce 2003 doslo v souvislosti se zavedenim nového informaéniho systému ke zméné metodiky tvorby opravnych poloZek. Tvorba G¢etnich
opravnych poloZek je stanovena procentem, které vychazi z historické hodnoty ztrat a ze zkuSenosti vedeni spoleénosti s vytéznosti ohroZzenych pohle-
ddavek. Vzhledem ke kratké Casové fadé (idaji o procentech ztrat spolecénost volila opatrny pfistup pro stanoveni koeficientu rizikovosti.

__ Danové opravné polozky ve 100% vysi €ini 11 292 tis. KE a jsou tvofeny na pohledavky v konkurznim Fizeni. Dafové opravné polozky ve 20% vySi
¢ini 1 235 tis. Ké a jsou tvofeny na vybrané ohrozené pohledavky vice nez 180 dn( po Ih{té splatnosti.

___ Pokud jde o opravné polozky Gcetni, jejich hodnota k 31. 12. 2003 ¢ini 20 181 tis. K¢. Tato Gastka byla stanovena dle nové pfijaté metodiky
globalné jako 25% podil z celkového objemu pohledavek po Ih(ité splatnosti del$i nez 30 dn.

3.4 Pfechodné ucty aktiv

__ Prechodné 0cty aktiv, tj. GGty Casového rozliSeni a dohadné (cty aktivni pfedstavuji Gastku 3 505 tis. KE (v roce 2002: 1 299 tis. K¢; v roce
2001: 19 406 tis. KE) a jsou tvofeny zejména néklady pFistich obdobi z titulu poplatk( za bankovni zaruky. V roce 2001 ¢astka 18 790 tis. K¢ pfedsta-
vuje nerealizované kurzové ztraty.

3.5 Vlastni kapital

3.5.1 Zakladni kapital

Zakladni kapital upsany, splaceny a zapsany do Obchodniho rejstiku ke dni 31. 12. 2003 €ini 84 mil. K¢ a sklada se z 280 ks akcii s nominalni
hodnotou 300 tis. K¢ na jednu akcii.

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

3.5.2 Rozdéleni zisku 2002 a navrh na rozdéleni zisku 2003

____V prGbéhu roku 2003 schvélila valna hromada spoleénosti v pdsobnosti jediného akcionafe pouZiti zisku z roku 2002 ve vysi 11 468 tis. K¢
a doposud nerozdélené asti zisku z roku 2001 ve vysi 6 371 tis. K& k Ghradé ztrat z minulych let ve vySi 10 577 tis. K¢ a k pfispévku do zakonného re-
zervniho fondu ve vySi 892 tis. K¢. K datu 31. 12. 2003 predstavovala neuhrazena ztrata z minulych let po vySe uvedené tGihradé ¢astku 12 571 tis. Ké
a stav zdkonného fondu ¢inil 2 072 tis. K¢.

__ Pokud jde o rozdéleni zisku roku 2003 ve vySi 14 685 tis. K¢, spoleénost navrhne jedinému akcionafi pfevést 5 % z této hodnoty ve vySi
734 tis. K¢ do zakonného rezervniho fondu a zbyvajici ¢asti 13 951 tis. K& dorovnat ztraty minulych let s tim, Ze zbyly kumulovany zisk v hodnoté
1 200 tis. K¢ zilstane v nerozdéleném zisku jako posileni vlastniho kapitélu spoleénosti.
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3.6 Rezervy

(udaje v tis. K¢) Rezervy na kurzové ztraty Ostatni rezervy Rezervy celkem
Zistatek k 31. 12. 2001 18 800 1900 20 700
Tvorba rezerv 0 3 349 3 349
Cerpéani rezerv -18 800 -1 900 -20 700
Zistatek k 31. 12. 2002 0 3349 3349
Tvorba rezerv 0 10 081 6 732
Cerpani rezerv 0 3349 0
Zustatek k 31. 12. 2003 0 10 081 10 081

____Vroce 2003 spolecnost vytvofila G¢etni rezervu na mzdové naklady ve vySi 5 685 tis. K¢, nerealizované do konce roku 2003, déale rezervu
na poplatky za spolupraci pfi akviziéni Einnosti a vyuZiti synergickych efektl v rémci skupiny Ceské spofitelny ve vy3i 4 396 tis. K& (v roce 2002:
3 349 tis. K¢ - pouze mzdové naklady; v roce 2001: 1 900 tis. KE na mzdové naklady a 18 800 tis. K& na kurzové ztraty pfistich obdobi). Vzhledem ke
zméné metodiky Gctovani o kurzovych rozdilech se v roce 2003 rezerva na kurzové ztraty jiz nevytvarela, realizované kurzové rozdily z pfecenéni aktiv
a pasiv byly z(Etovany na vysledkové Gcty jiz béhem roku.

3.7 Zavazky

3.7.1 Zavazky z obchodniho styku

(udaje v tis. K¢) Stav k 31. 12. 2003 Stavk 31.12.2002  Stavk31.12.2001
Kratkodobé zavazky

- dodavatelé 1745 419 1535 345 331 833
- prijaté zalohy 24 784 82 101 0
Celkem 1770 203 1 617 446 331 833

__ Saldo zavazk( predstavuje ocekavané doplatky postoupenych pohledavek viici klientim spoleénosti u bezregresniho factoringu. Pfijaté zélohy
predstavuji zinkasované ¢astky od odbératelli naSich klientd, které nebyly ke dni Géetni zavérky pfesné zictovany s postoupenymi pohledavkami. Z po-
vahy factoringovych sluZeb vyplyva, Ze zdvazky jsou hrazeny ihned po vzniku pravniho néroku ze strany klienta.

____ Zmény stav(i mezi roky 2002 a 2001 jsou zpdsobeny zejména pfechodem z metody netto (i¢tovani factoringovych sluZzeb na zpdsob brutto - viz
bod 3.3.1.

_ Cosetyce splatnosti ostatnich provoznich zavazk(, jsou hrazeny do Ihiity 14 dnd.

3.7.2 Zavazky k podnikiim ve skupiné
Zévazky k podnikim ve skuping pfedstavuji ke dni 31. 12. 2003 dvéry od akcionafe Ceské spofitelny, a. s. ve vy8i 293 268 tis. K& (za rok 2002:
72 808 tis. K¢; za rok 2001: 241 538 tis. Kc).
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3.8 Bankovni ivéry

2003

Banka/ Véfitel Ucel Zustatek  Urokova sazha Splatnost Forma zajisténi
(udaje v tis. K¢) k 31. 12.2003

Ceska sporitelna provozni - kontokorent CZK 272 739 1 M Pribor + marze CS 31.5.04 pohledavkami
Ceska spofitelna provozni - kontokorent EUR 20529 1 M Euribor+marze CS 31.5.04 pohledavkami
Komeréni banka provozni - terminovany CZK 114 300 1 M Pribor+ marze KB 31.3.04 bankovni garance CS
Komer¢ni banka provozni - terminovany EUR 42 126 1 M Euribor + marZe KB 31.3.04 bankovni garance CS
Komeréni banka provozni - terminovany USD 76 962 1 M Libor + marze KB 31.3.04 bankovni garance CS
Commerzbank provozni - bézny 440 000 1 M Pribor + marze CMB 5.5.04 terminovany vklad CS
Commerzbank provozni - bézny 1000 000 1 M Pribor+ marze CMB 25.11.04 terminovany vklad CS
Celkem 1 966 656

__ Priméma hodnota poskytnutjch Gvérii od matefské spoleénosti Ceska spofitelna, a.s. v priib&hu roku 2003 pfedstavovala 159 786 tis. K&
(v roce 2002: 206 902 tis. K&; v roce 2001: 669 616 tis. KE) a spolegnost uhradila Ceské spofiteln& na Grocich 31 885 tis. K& (v roce 2002:
40 651 tis. K¢ a vroce 2001: 40 360 tis. KE).

______Vprvnipoloviné roku 2003 byl z dGivodu dalsi potfeby finanénich zdrojl otevien Gvér u Commerzbank.

___ Vzavéru roku doSlo k ukonceni spoluprace s bankou Sparkasse Miiehlviertel-West a ke splaceni Gvéru ve vysi 1 000 mil. K¢ véetné prislusen-
stvi. Tato potfeba zdrojli byla nahrazena dalSi (druhou) smlouvou s Commerzbank v obdobné vysi.

__ Na (véry Eerpané od bankovnich dom{ mimo finanéni skupinu Ceské spofitelny poskytla Ceska spofitelna jako jediny akcionaF zajisténi ban-
kovnimi garancemi - pro Komeréni banku ve vy§i 250 mil. K¢ s platnosti do 31. 5. 2004 a pro Commerzbank ve vy$i 1 000 mil. K¢ se splatnosti
31.12.2004.

2002

Banka/ Véfitel Ucel Zustatek  Urokova sazha Splatnost Forma zajisténi
(udaje v tis. K¢) k 31. 12. 2002

Ceska sporitelna provozni - kontokorent EUR 60 245 1 M Euribor + marze CS 31.5.03 pohledavkami
Ceska spofitelna provozni - kontokorent USD 12 583 1 M Libor+ marze CS 31.5.03 pohledavkami
Komeréni banka provozni - terminovany 100 000 1 M Pribor + marZe KB 20.5.03 bankovni garance CS
Komer¢ni banka provozni - terminovany EUR 41 080 1 M Euribor + marZe KB 20.5.03 bankovni garancie CS
Komeréni banka provozni - terminovany USD 105 494 1 M Libor + marze KB 20.5.03 bankovni garancie CS
Sparkasse T . . . . =
Miihlviertel - West provozni - bézny 950 852 1 M Pribor + marze SMW 30.4.03 terminovany vklad CS
Celkem 1270 254

2001

Banka/ Véfitel Ucel Zustatek  Urokova sazha Splatnost Forma zajisténi
(tidaje v tis. K¢) k 31. 12. 2001

Ceska sporitelna provozni - kontokorent EUR 127 320 1 M Euribor + marze CS 30.9.02 pohledavkami
Ceska spofitelna provozni - kontokorent USD 114 218 1 M Libor+ marze CS 30.9.02 pohledavkami
Komeréni banka provozni - terminovany 190 000 1 M Pribor+ marze KB 29.11.02 bankovni garance CS
Sparkasse PR . . , . =
Miihlviertel - West provozni - bézny 500 000 1 M Pribor + marze SMW 31.12.02 terminovany vklad CS
Celkem 931 538
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3.9 Pfechodné ucty pasiv
______ Prechodné Géty pasiv, tj. Géty Casového rozliSeni a dohadné polozky pasivni predstavuji celkem 8 486 tis. K& (2002: 2 265 tis. K¢, 2001:
4 790 tis. K&). Jedna se zejména o nabéhlé droky z (ivérli a o provozni zavazky.

3.10 Aktiva a pasiva v cizich ménach

2003

(udaje v tis. Kc) CZK usb EUR CHF GBP SKK Celkem
Dlouhodobé pohledéavky 61 727 788
Kratkodobé pohledavky 3 658 952 109 042 78 568 3 659 3 850 221
Penize 5 065 8 587 25 1251 284 22 15 234
Dlouhodoby finanéni majetek 2212 2212
Pfechodné Gcty aktiv 2 710 795 3 505
Celkem 3 666 788 118 424 79 320 1251 3943 2234 3 871 960
Kratkodobé zavazky 1712 682 32 520 33 355 3271 1781 828
Bankovni Gvéry 1 827 039 76 962 62 655 1 966 656
Prechodné Géty pasiv 8 486 8 486
Celkem 3 548 207 109 482 96 010 3271 0 3 756 970
2002

(tidaje v tis. K¢) CZK usD EUR CHF GBP SKK Celkem
Dlouhodobé pohledavky 61 709 770
Kratkodobé pohledavky 1 997 686 431 660 463 105 450 2 892 901
Penize 75 457 11 115 1313 10 055 3 86 954
Dlouhodoby finanéni majetek 2 301 2 301
Prechodné (éty aktiv 1299 1299
Celkem 2 074 503 431 671 463 929 1313 10 505 2 304 2 984 225
Kratkodohé zévazky 950 254 306 997 362 826 233 1620 310
Bankovni Gvéry 1 050 852 118 077 101 325 1270 254
Prechodné cty pasiv 2 265 2 265
Celkem 2 003 371 425 074 464 151 233 0 2 892 829
2001

(udaje v tis. K¢) CZK usb EUR GBP ATS DEM Ostatni Celkem
Dlouhodobé pohledavky 59 112 606 777
Kratkodobé pohledavky 1 015 105 143 225 168 140 2 103 219 7 738 1392 1337 922
Penize 253 175 1 718 22 253 916
Dlouhodoby finanéni majetek

Prechodné Gicty aktiv 19 160 246 19 406
Celkem 1287 499 143 226 169 216 2 103 219 8 344 1414 1612 021
Kratkodobé zavazky 243 652 18 458 67 566 370 90 3028 1610 334 774
Bankovni Gvéry 690 005 114 212 127 321 931 538
Prechodné Géty pasiv 3 158 1632 4 790
Celkem 936 815 134 302 194 887 370 90 3 028 1610 1271 102
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3.11 Vynosy z bézné ¢innosti podle hlavnich éinnosti

(tdaje v tis. K¢) Stav k 31. 12. 2003 Stav k 31. 12. 2002 Stav k 31. 12. 2001

Tuzem. Zahr. Celkem Tuzem. Zahr. Celkem Tuzem. Zabhr. Celkem
Vynosové poplatky 76 523 2232 78 755 59 109 59 109 45 813 45 813
Vynosové Groky 74 413 4 456 78 869 64 385 64 385 58 178 58 178

Trzby za prodej vlastnich

L 150 936 6 688 157 624 123 494 123 494 103 991 103 991
sluzeb celkem

______ Vynosy spolecnosti byly na rozdil od minulych let realizovany astené v zahraniéi. Diky zaclenéni do Finanéni skupiny Ceské spofitelny mohla
v roce 2003 spole€nost vyuZit podpory v akviziéni €innosti, coZ se projevilo ve vy$§im obratu i vynosovosti.

3.12 Ostatni naklady a vynosy

(udaje v tis. Kc) Stav k 31. 12. 2003 Stavk 31.12.2002  Stavk 31. 12.2001
Provozni vynosy 2782 1923 103 751
ztoho vynos z odprodeje pohledavky 101 422
Provozni néklady -7931 -6 799 -106 402
ztoho hodnota prodané pohledavky -101 799
Celkem ostatni provozni vysledek -5 149 -4 876 -2 651
Finanéni vynosy 24 107 111 061 88 988
z toho kurzové rozdily vynosové 22 775 111 054 88 841
ostatni 1332 7 147
Finan¢ni naklady -35 350 -139 817 -87 233
z toho kurzové rozdily nakladové -25 982 -137 137 -85 694
ostatni -9 368 -2 680 -1538
Celkem financni vysledek -11 243 -28 756 1755

_____ Prehled ostatniho provozniho a finanéniho vysledku byl pro vSechna sledovana obdobi upraven podle poZadavk( zasad vykazovani, platnych
pro rok 2003. DoSlo zejména k pfesunu nakladi a vynosi z pojistnych smluv (at jiZ na pojisténi Gvérd, majetku ¢i zaméstnanc(i) z kategorie finanénich
poloZek do oblasti provozu. Jedna se o dopad do provozniho vysledku ve vy$i ndkladl cca 4 290 tis. Ké v roce 2003.

__ Provozni vysledek je ovlivnén zejména nakladem na Gvérové pojisténi 3,9 mil. K¢ (2002: 3,8 mil. K&; 2001: 2,9 mil. KE) a neuplatnénym od-
poctem DPH 1,4 mil. K€ (2002: 1,6 mil. K& 2001: 0,9 mil. K&). Ve finanénim vysledku se jedna o saldo kurzovych rozdil(i ve vysi 3,2 mil. K¢ (2002:
26,1 mil. K&; 2001: 3,1 mil. K¢ ) a dale o poplatky bankdm za bankovni zaruky, patronatni prohlaseni, Gvéry a z platebniho styku - 8 mil. K¢ (2002:
2,6 mil. K¢; 2001: 1,5 mil. K¢).

3.13 Splatna a odlozena dan z pfijmu

Dan splatna

31.12. 2003 31. 12. 2002 31.12. 2001
Dan splatna 9 712 897 11 929
Domérek dané/vratka za pfedchozi G¢. obdobi - - -8 780
Celkem 9 712 897 3149

____Vradku domérek dané/vratka za predchozi (icetni obdobi predstavuje k 31. 12. 2001 vratku dané z pfijmu za Géetni obdobi roku 2000.
____ VySe dané za rok mlZe byt porovnana se ziskem dle vysledovky nésledovné:
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(tidaje v tis. K¢)

Zisk pred zdanénim

Dan pfi lokalIni sazbé dané z pfijmi ve vysSi 31 %

Danovy dopad dafové neuznatelnych poloZek

Danovy dopad odpoditatelnych poloZek

Danovy dopad slev na dani

Danovy dopad oprav

BéZné zmény v odloZené dani

Dopad zmény danové sazby na zlistatek odloZené dané
Celkem dan z pfijmt za béZnou ¢innost a z mimoradné ¢innosti

Stav k 31. 2. 2003
24 488

7591

2 653

-502

-30

-758

849

9 803

Stav k 31. 12. 2002
8 999

2 790

9 760

-11 613

-40

-3 366

-2 469

Stav k 31. 12. 2001
27 319

8 469

18 882

-15 260

-162

-8 780

3 149

____ Efektivni danové sazba predstavuje 40 % (2002: 0 %, 2001: 11,5 %). Rok 2002 a 2001 byl ovlivnén ztratami minulych let.

Odlozena dan

___ Celkova odloZena danova pohledavka k 31. 12. 2003 ¢ini 7 970 tis. K¢, z toho ¢ast odloZené dané 4 260 tis. K¢, ktera se vztahuje k pfedcho-

zim (éetnim obdobim do 31. 12. 2001 byla v roce 2002 ziétovana do vlastniho kapitalu.
___ 0OdloZenou danovou pohledavku (zavazek) Ize analyzovat nasledovné:

OdloZena daii z titulu

(udaje v tis. K¢)

Opravky dlouhodobého majetku
Pfecenéni finanéni investice
Pohledavky

Rezervy

Celkem

OdloZena daiova pohledavka - rozpis
(tidaje v tis. K¢)

Ugtovana pohledavka

Nelctovana pohledavka

Celkem

Analyza zmény ziistatku

(udaje v tis. K¢)

1. 1.2003

Dopad zmény sazby

BéZné zmény Uctované proti vykazu zisku a ztraty
UGtovano celkem proti vykazu zisku a ztraty
Uétovano celkem proti vlastnimu kapitalu
31.12.2003

3.14 Mimoradné naklady a vynosy

Stav k 31. 12.2003

358
75
5652
1885
7970

___ Spolecnost v roce 2003 nevykazuje Zadné polozky tohoto charakteru.

Stav k 31. 12. 2002

442
6 506
1038
7 986

Stav k 31. 12. 2001

392

3 639
589
4 620

Stav k 31. 12. 2003

7970

7970

7986
-854
838

75
7970
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4 Zaméstnanci, vedeni spolecnosti a statutarni organy

4.1 Osobni naklady a pocet zaméstnancu
Primérny poCet zaméstnanci a ¢lendl vedeni spolecnosti a osobni ndklady za rok 2003 a 2002, 2001 jsou nasledujici:

2003
Pocet Mzdové Soc. a zdrav. Ostatni Osobni naklady
(udaje v tis. K¢) naklady zabezpeceni naklady celkem
Zaméstnanci 26 10 076 3 527 554 14 157
Vedeni spolecnosti 5) 7 642 2 675 57 10 374
Celkem 31 17 718 6 202 611 24 531
2002
Pocet Mzdové Soc. a zdrav. Ostatni Osobni naklady
(tidaje v tis. K¢) naklady zabezpeceni naklady celkem
Zameéstnanci 24 8 126 2 765 165 13 312
Vedeni spolecnosti 4 5099 1734 13 4 589
Celkem 28 13 225 4 499 178 17 901
2001
Pocet Mzdové Soc. a zdrav. Ostatni Osobni naklady
(udaje v tis. Kc) naklady zabezpeceni naklady celkem
Zaméstnanci 21 6 735 2 344 113 9 192
Vedeni spolecnosti 2 4919 1722 11 6 652
Celkem 23 11 654 4 066 124 15 844

Pocet zaméstnanc vychazi z primérného pfepocteného stavu pracovniki. Od roku 2003 jsou v osobnich nékladech za vedeni spoleénosti uva-
dény naklady za vykonné feditele spoleénosti, z toho 3 osoby jsou zaroven éleny pfedstavenstva spolec¢nosti.

4.2 Poskytnuté pujcky, avéry ¢i ostatni plnéni
____ Vletech 2003 obdrzeli ¢lenové vedeni spoleénosti tato dalsi pInéni nad rdmec mzdovych a ostatnich osobnich prostredki:

2003
Predstavenstvo Dozoréi rada Vedeni Akcionafi
(udaje v tis. K¢) spolecénosti
Prispévky na Zivotni a dlichodové pojisténi 328
DalSi odmény
Osobni vozy/jiné movité véci s mozZnosti vyuZziti pro soukromé Gcely (ddaj
N o SR P 552
predstavuje ¢astku, o kterou se zvySuje danovy zaklad pracovniki)
2002
Predstavenstvo Dozoréi rada Vedeni Akcionari
(udaje v tis. K¢) spolecnosti
Prispévky na Zivotni a dlichodové pojisténi 328
DalSi odmény 280
Osobni vozy/jiné movité véci s moZnosti vyuZiti pro soukromé Gcely (idaj 295

predstavuje ¢astku, o kterou se zvySuje danovy zaklad pracovnikii)
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2001
Predstavenstvo Dozoréi rada Vedeni Akcionafi
(udaje v tis. K¢) spolecnosti
Pfispévky na Zivotni a dichodové pojisténi 318
Dal$i odmény 625 415
Osobni vozy/jiné movité véci s mozZnosti vyuZiti pro soukromé Gcely (idaj 282

predstavuje ¢astku, o kterou se zvySuje danovy zaklad pracovnik()

4.3 Souhrn vzajemnych vztahi se spfiznénymi osobami

Vzhledem k tomu, 7e spoleénost je sougasti Finanéni skupiny Ceské spofitelny, a. s. prohloubila se v roce 2003 jeji spoluprace matefskou spo-
leGnosti Ceskou spofitelnou, a. s., a to jak na poli akviziénim, tak v oblasti ziskavani cizich zdroji mimo tuto skupinu pro financovani dalSich obchodd.
___ Dal3imi obchodnimi partnery z Finanéni skupiny jsou spole€nosti Informatika Ceské spofitelny, a.s., jejimZ prostfednictvim spole€nost naku-
puje vipocetni techniku, dale Pojistovna Ceské spofitelny, a. s. (Grazové pojisténi zaméstnanch) a Penzijni fond Ceské spofitelny, a. s. (penzijni pFipo-
jisténi zaméstnanc().

_ K31.12.2003 dosahovaly pohledavky k podnikiim ve skupiné vySe 12 629 tis. K¢. Jedna se vyhradné o pohleddavky z titulu zdstatk( na béz-
nych Gétech.

Zavazky k podnikdm ve skupiné k 31. 12. 2003 ¢inily 293 268 tis. K¢ z titulu zlstatkil na kontokorentnich Gétech (vizbod 3.7.2) a 4 396 tis. K&
z titulu rezervy (viz bod 3.6).

Za rok 2003 zaU¢ctovala spoleénost naklady k podnikiim ve skupiné v souhrnné vysi 49 720 tis. K¢ a vynosy v souhrnné vysi 560 tis. KE. Na-
klady vyplyvaji zejména z (iroki a poplatk( z pfijatych Gvéra.

_ Ceska spofitelna poskytla spoleénosti bankovni garance za Givéry pfijaté od spoleénosti mimo Finanéni skupinu Ceské spofitelny v souhrnné
vysi 1 250 mil. K&.

5 Zavazky neuvedené v ucetnictvi
___ Spole&nost byla v prib&hu roku 2003 vyzvana Okresnim soudem v Ziling k vyjadfeni se ve véci soudniho sporu o neplatnosti pravniho Gkonu,

ktery uéinili byvali akcionafi spolecnosti pfekroéenim prav z jim udélené piné moci. Toto pochybeni bylo nasledné feSeno ozndmenim vSem zléastné-
nym a dohodou o narovnani. Vedeni spolecnosti se nedomniva, Ze by pro ni z tohoto sporu mélo vyplynout jakékoliv vyznamné pinéni.

6 Udalosti, které nastaly po datu Ucetni zavérky

__ Podatu Gcetni zavérky nedoSlo do data schvéleni této G¢etni zavérky k Zadnym vyznamnym udélostem.

V Praze dne 18. 2. 2004

mf/)
Ing. Rudolf Hantak, mila Jakubova,
predseda predstavenstva mistopfedseda pfedstavenstva
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Zprava o vztazich
podle § 66a odst. 9 obchodniho zakoniku
za ucetni obdobi 2003

___ Spoleénost Factoring Ceské spofitelny, a.s., se sidlem Praha 8, Pobfezni 46, PSC 186 00, IC: 256 29 352, zapsané v obchodnim rejstfiku,
oddil B, vlozka 5075, vedeném Méstskym soudem v Praze (dale jen ,zpracovatel“), je soucasti podnikatelského seskupeni (koncernu), v némz existuji
nasledujici vztahy mezi zpracovatelem a ovladajicimi osobami a dale mezi zpracovatelem a osobami oviddanymi stejnymi ovladajicimi osobami (dale
jen ,propojené osoby“).
Tato zprava o vztazich mezi nize uvedenymi osobami byla vypracovana v souladu s ustanovenim § 66a odstavce 9 zékona ¢. 513/1991 Sb., ob-
chodniho zékoniku, v platném znéni, za Gcetni obdobi od 1. 1. 2003 do 31. 12. 2003 (déle jen ,iéetni obdobi*).

Mezi zpracovatelem a niZe uvedenymi osobami byly v tomto G¢etnim obdobi uzavieny niZze uvedené smlouvy a byly pfijaty ¢i uskute¢nény nasle-
dujici pravni Gkony a ostatni fakticka opatfeni:

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

ERSTE BANK

CESKA SPORITELNA

Zpracovatel Consulting Ceské spofitelny, a.s.

Pojistovna Ceské spofitelny, a.s.

Penzijni fond Ceské spofitelny, a. s.

Informatika Ceské spofitelny, a.s.

B. Ovladajici osoby

> Geska spofitelna, a. s., se sidlem Olbrachtova 1929/62, PSC 140 00, Praha 4, Ceska republika, IC: 452 44 782
Vztah ke spole¢nosti: pfimo ovladajici osoba
Popis vztah( - viz Pfiloha €. 1
> Erste Bank der oesterreichischen Sparkassen AG, se sidlem Am Graben 21, Viden, Rakousko
Vztah ke spole&nosti: nepfimo ovladajici osoba - osoba ovladajici spoleénost Ceska spofitelna, a. s.
Popis vztahl - Zadné

C. Ostatni propojené osoby

____ Spole&nosti pfimo ovlddané spole&nosti Ceska spofitelna:
> Penzijni fond Ceské spofitelny, a. s., se sidlem v Praze 4, Pol4gkova 1976/2, PSC 140 21, IC 616 72 033
Vztah ke spolecnosti: sesterska spoleénost zpracovatele
Popis vztah( - viz Pfiloha €. 2
> Informatika Ceské spofitelny, a. s., se sidlem v Praze 7, Bubenska 1477/1, PSC 170 00, IC 256 31 519
Vztah ke spolecnosti: sesterska spoleénost zpracovatele
Popis vztah( - viz Pfiloha €. 2
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> Consulting Ceské spofitelny, a. s., se sidlem v Praze 10, Ukrajinska 10, PSC 100 00, IC 630 79 798
Vztah ke spolecnosti: sesterska spolecnost zpracovatele
Popis vztah( - viz PFiloha €. 2
> Pojistovna Ceské spofitelny, a. s., se sidlem v Pardubicich, ndm. Republiky 115, PSC 530 02, IC 474 52 820
Vztah ke spolecnosti: sesterska spolecnost zpracovatele
Popis vztah( - viz PFiloha €. 2

Ostatni spolecnosti:

> Sparkasse Miihlviertel - West Bank Aktiengesellschaft, se sidlem Rohrbach, Stadtplatz 24, Rakousko - organizaéni sloka pobotka Ceské Bud&jo-
vice, ndm. Pfemysla Otakara Il 6/3, PSC 370 01, IC 608 26 908
Vztah ke spolecnosti: spoleénost ovladana ovladajici spolecnosti Erste Bank

Popis vztah( - viz PFiloha €. 2

S ohledem na ndami prezkoumané vztahy mezi zpracovatelem a propojenymi osobami je ziejmé, Ze v disledku smluv, jinych pravnich dkond, €i
ostatnich opatfeni uzavienych, uéinénych, ¢i pfijatych zpracovatelem v (iéetnim obdobi 2003 v zajmu nebo na popud jednotlivych propojenych osob
nevznikla zpracovateli Zadné djma.

Tato zprava byla projednana a odsouhlasena pfedstavenstvem spoleénosti dne 29. 4. 2004.

Factoring Ceské sporitelny, a.s.

e Z
Ing. Rudolf Hantak doc. Ing. Lubomir Civin, CSc.
predseda predstavenstva mistopredseda predstavenstva Clen predstavenstva

Pfiloha €. 1 ke Zpravé o vztazich
Popis vztahi k osobé: Ceska sporitelna, a.s.

1. Smlouvy
1.1 Nakup sluzeb

Smlouvy o béZném uctu
_____ Zpracovatel uzaviel v minulych Géetnich obdobich smlouvy o vedeni béZnych G¢td a vyuZival téchto (6t v béZném Gcetnim obdobi:

Nazev Smluvni strana  Rok uzavieni Datum Popis pInéni Prijmové iiroky ze Pfipadna
ucinnosti zistatku na iiétech tjma
Smlouvy o b&Znych Gétech  Ceska spofitelna, a. s. 1997-2003 1997-2003 zfizeni a vedeni 560 tis. KE nevznikla

béznych Gcth
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Prijaté uvéry

____ Zpracovatel uzaviel v icetnim obdobi tyto smlouvy, na zakladé kterych pfijal tyto finanéni prostfedky:

Nazev Smluvni strana  Datum Datum  Celkova
uzavieni  ucinnosti vySe

ivéru

(pijeky)

Smilouvy o (véru na Ceska spofitelna, 2003 2003-2004 530 mil. Ké

Priimérna vySe Uhrazené Uhrazené Pripadna
prijatych finané-  trokyvic. splatky jistiny djma
nich prostiedkli obdobi 2003 v ié. obdobi
v ticetnim obdobi a ostatni
poplatky
160 mil.KE 5 049 tis. KE forma kontoko- nevznikla

kontokorentnich Gétech a.s. rentniho Gvéru
za béznych
obchodnich
podminek
Ostatni nakupy
___ Zpracovatel uzaviel v iéetnim obdobi tyto smlouvy, na zakladé kterych mu byly poskytnuty sluzby:
Nazev Smluvni strana Datum Datum Popis pInéni Uplata Pfipadna
uzavieni ucinnosti djma
Smlouvy o uZiti loga Ceska spofitelna, a.s. 2001 2001-2003 prévo na vyu7iti loga CS, a.s. 901 tis. KE nevznikla
do loga zpracovatele
Smlouvy o participaci Ceska spofitelna, a.s. 2003 2003 smlouva o participaci 4 763 tis. KE nevznikla

2. Ostatni smluvni vztahy

Prijata zajisténi za vlastni zavazky zpracovatele

____ Zpracovatel uzavfel tyto smlouvy, na jejichZ zakladé mu byla v tomto G¢etnim obdobi poskytnuta zajisténi vlastnich zavazki vGci tfetim osobam:

Nazev Smluvni strana Datum Datum Popis pInéni a mnoZstvi Uplata Pripadna

uzavieni ucinnosti djma

Smlouvv o poskytnuti Ceska spofitelna, a.s. 2003 2003-2004 bankovni zaruka a patronatni 2 195 tis. KE nevznikla
bankovni zaruky a patronat- prohlaseni viici Commerzbank
niho prohlaseni AG, pobocka Praha

Smlouva o poskytnuti Ceska spofitelna, a.s. 2001-2003 2001-2003  bankovni zaruka viéi Komeréni 1 875 tis. KE  nevznikla
bankovni zaruky bance, a.s. za poskytnuti Gvéru

Pravni titul Platce Datum plnéni Datum VySe a popis pInéni Uplata Pfipadna

ucinnosti djma

Smlouva za poskytnuté Ceska spofitelna, a. s. 2002-2003 2002-2003 zastava terminovanym 2 250 tis. KE nevznikla

zajisténi

vkladem ve prospéch Sparkasse
Mihlviertel-West banka a. s.
pobocka Ceské Bud&jovice jako
zajisténi Gvéru zpracovatele

34
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Priloha ¢. 2 ke Zpravé o vztazich
Popis vztahi k osobam:

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

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

1. Smlouvy

1.1 Nakup sluzeb

_____ Zpracovatel uzaviel v iéetnim obdobi tyto smlouvy, na zakladé kterych mu byly poskytnuty sluzby:

Nazev Smluvni strana

Pojistné smlouvy Penzijni fond Ceské
sporitelny, a.s.

Nazev Smluvni strana

Smlouvy o dilo Consulting Ceské
sporitelny, a.s.

Nazev Smluvni strana

Pojistna smlouva Pojistovna Ceské
sporitelny, a. s.

Nazev Smluvni strana

Smlouva o Gvéru Sparkasse Miihlviertl-
-West banka, a.s.,

pobotka Ceské

Budé€jovice

1.2 Nakup zbozi

Datum
uzavieni

2003

Datum
uzavieni

2002-2003

Datum
uzavieni

2003

Datum
uzavieni

2001-2003

Datum
ucinnosti
2003

Datum
ucinnosti
2002-2003

Datum
ucinnosti
2003-2004

Datum
ucinnosti
2001-2003

P

opis pInéni Uplata

penzijni pfipojisténi zamést- 235 tis. Ké

nancl z

P

P

pracovatele
opis plnéni Uplata

poradenstvi 124 tis. K¢

opis pInéni Uplata

lirazové pojiSténi zameéstnancl 119 tis. Ké

z
Popis pInéni
provozni Gvér

v primérné rocni vysi
947 mil. KE

pracovatele
Uplata

Gver poskytnut za
béznych obchodnich
podminek, ukonéen
a splacen ve.pfislu-
Senstviv 11/2003

____ Zpracovatel uzaviel v iéetnim obdobi tyto smlouvy, na zakladé kterych mu byly poskytnuty dodéavky zboZi:

Nazev Smluvni strana

Smlouva o dodévce softwaru Consulting Ceské
sporitelny, a.s.

Nazev Smluvni strana
Smlouvy o dodéavkach Informatika Ceské
vypocetni techniky sporitelny, a.s.

Datum
uzavieni

2003

Datum
uzavieni

2003

Datum
ucinnosti
2003

Datum
innosti

2003

[
¢

Popis pInéni

dodavka softwaru

Popis pInéni

dodavky hardwaru

Uplata

844 tis. KC

Uplata

490 tis. K¢

Pfipadna
tjma
nevznikla

Pfipadna
tjma
nevznikla

Pfipadna
tjma
nevznikla

Pfipadna
tjma
nevznikla

Pfipadna
tjma
nevznikla

Pfipadna
tjma
nevznikla
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www.deloitte.cz

Auditor’s Report to the Shareholders e ol e 44

IC: 49620592

of Factoring Ceské spofritelny, a. s.

Having its registered office at: Praha 8, Pobfezni 46, PSC 186 00
Identification number: 25 62 93 52
Principal activities: provide of factoring and forfaiting services

Based upon our audit, we issued the following audit report dated 3 March 2004 on the financial statements which are included in this annual report
on pages 38 to 59:

“We have audited the accompanying financial statements of Factoring Ceské spofitelny, a. s. for the year ended 31 December 2003. These financial
statements are the responsibility of the Company’s Board of Directors. Our responsibility is to express an opinion on the financial statements, taken as
a whole, based on our audit.

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

In our opinion, the financial statements give a true and fair view, in all material respects, of the assets, liabilities, equity and financial position of
Factoring Ceské spofitelny, a. s. as of 31 December 2003 and of the results of its operations for the year then ended in accordance with the Accounting
Act and applicable Czech regulations.

Without qualifying our opinion, we draw attention to the following matter.

As discussed in Note 3.3.2 to the financial statements: “The Company’s provisioning methodology was revised in 2003 in connection with the
implementation of a new information system. Provisioning for accounting purposes is established by a percentage derived from the historical balance
of losses and management’s experience in respect of the recovery rates of distressed receivables. Because of the limited availability of historical data
regarding loss percentage rates, the Company was prudent in determining the risk coefficient.” Given the matters referred to above, there is an inherent
uncertainty concerning the correctness of this estimate.”

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

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

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

Prague, 7 July 2004

Vst od Td) .

Audit firm: Statutory auditor:
Deloitte & Touche spol. sr.o0. Michal Petrman
Certificate no. 79 Certificate no. 1105

Represented by:
Michal Petrman, statutory executive

. . . . . Member of
Audit. Tax. Consulting. Financial Advisory. Deloitte Touche Tohmatsu

FACTORING CESKE SPORITELNY 2003 ANNUAL REPORT

37



Balance Sheet as of 31 December 2003

Assets
(in CZK thousand)

ST 00 g0 WNRE,=S YOO A~WONER, B>
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Total assets

. Receivables for subscribed capital

. Fixed assets

. Intangible fixed assets

. Start-up costs

. Research and development

. Software

. Valuable rights

. Otherintangible fixed assets

. Intangible fixed assets under construction

. Prepayments for intangible fixed assets

. Tangible fixed assets

. Land

. Structures

. Individual movable assets and sets of movables assets
. Perennial crops

. Breeding and draught animals

. Other tangible fixed assets

. Tangible fixed assets under construction

. Prepayments for tangible fixed assets

. Valuation differecence on acquired assets

. Non-current financial assets

. Equity investments in subsidiaries

. Equity investments in associates

. Other securities and investments

. Loans and borrowings to subsidiaries and associates
. Other non-current financial assets

. Acquisition of non-current financial assets

. Prepayments for non-current financial assets

Gross Adjustment

3,908,234
31,496
10,641

863

8,934

844

18,643

439
17,465

739

2,212

2,212

-53,403
-20,695
-8,200
-863

-7,337

-12,495

-215
-12,280

31 Dec 2003
Net

3,854,831

10,801

2,441

1,597

844

6,148

224
5,185

739

2,212

2,212

31 Dec 2002 31 Dec 2001

Net
2,972,578

10,069

1,999

1,999

5,769

231
5,538

2,301

2,301

Net
1,351,841

5,789
3,179
129

3,050

2,610

1,908

702

38

FACTORING CESKE SPORITELNY 2003 ANNUAL REPORT



BALANCE SHEET AS OF 31 DECEMBER 2003

Assets

(in CZK thousand)
C. Current assets
I. Inventories

. Materials

. Products

. Animals

. Goods

. Advance payments for inventories
. Long-term receivables

. Trade receivables

. Receivables from subsidiaries

. Receivables from associates

o Ol B W N -

—
=

. Estimated receivables

. Other receivables

. Deferred tax asset

. Short-term receivables

. Trade receivables

. Receivables from subsidiaries
. Receivables from associates

~N O OB W N -

—
=
=

. State - tax receivables

. Other prepayments made

. Estimated receivables

. Other receivables

Current financial assets

. Cash on hand

. Cash at bank

. Short-term securities and investments
. Acquisition of current financial assets
. Other assets

. Deferred expenses

. Complex deferred expenses

. Accrued income

. Foreign currency exchange losses

S © 0 g0 U s WN e

5 WNF~, OB WN -

. Work-in-progress and semi-finished products

. Receivables from partners, cooperative and association members

. Receivables from partners, cooperative and association members
. Social security and health insurance contributions

31 Dec 2003

Gross Adjustment Net
3,876,738  -32,708 3,844,030
8,758 8,758

788 788

7,970 7,970
3,850,221 -32,708 3,817,513
3,848,611 -32,708 3,815,903
630 630

980 980
15,234 15,234
290 290
14,944 14,944
2,525 2,525
2,503 2,503

22 22

31 Dec 2002 31 Dec 2001

Net
2,962,509

8,756

770

7,986
2,865,601
2,855,806

8,649
1,045
101

86,954
200
86,754

1,198
1,193

Net

1,346,052

77

T

1,071,953
1,065,455

5,550

948

253,916
738
253,178

19,406
612

18,790
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BALANCE SHEET AS OF 31 DECEMBER 2003

Liabilities and equity
(in CZK thousand)
Total liabilities and equity
A. Equity
I. Share capital
1. Share capital
2.Treasury shares and holdings
3. Changes in share capital
Il. Capital funds
1. Share premium
2. Other capital funds
3. Gains or losses from the revaluation of assets and liabilities
4. Gains or losses from the revaluation upon transformation
IIl. Reserve funds, the Indivisible fund and other funds from profit
1. Statutory reserve fund/Indivisible fund
2. Statutory and other funds
IV. Retained earnings
1. Accumulated profits brought forward
2. Accumulated losses brought forward
V. Profit or loss for the current period
B. Liabilities
I. Reserves
1. Reserves under special legislation
2. Reserve for pensions and similar liabilities
3.Income tax reseve
4. Other reserves
II. Long-term liabilities
1.Trade payables
2. Payables to subsidiaries
3. Payables to associates
4. Payables to partners, cooperative and association members
5. Long-term prepayments received
6. Bonds issued
7. Long-term bills of exchange to be paid
8. Estimated payables
9. Other payables
10. Deferred tax liability

31 Dec 2003

3,854,831
92,613
84,000
84,000

-193

-193

2,072
2,072

-7,951
4,620
-12,571
14,685
3,758,565
10,081

10,081

31 Dec 2002 31 Dec 2001

2,972,578
77,940
84,000
84,000

-180

-180

1,180
1,180

-18,528
4,620
-23,148
11,468
2,893,913
3,349

3,349

1,351,841
62,032
30,000
30,000

54,000
54,000
290

290
-46,428
-46,428
24,170

1,287,012
20,700

20,700
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BALANCE SHEET AS OF 31 DECEMBER 2003

Liabilities and equity

(in CZK thousand)

Ill. Short-term liabilities
1.Trade payables

2. Payables to subsidiaries

3. Payables to associates

4. Payables to partners, cooperative and association members
5. Payables to employees

6. Social security and health insurance payables
7. State - tax payables and subsidies
8. Short-term prepayments received
9.Bonds issued

10. Estimated payables

11. Other payables

IV. Bank loans and borrowings

1. Long-term bank loans

2. Short-term bank loans

3. Short-term borrowings
I. Other liabilities

1. Accrued expenses

2.Deferred income

3. Foreign exchange gains

31 Dec 2003

1,781,828
1,770,203

796
520
5,450

4,833
26
1,966,656

1,966,656

3,653
3,653

31 Dec 2002 31 Dec 2001

1,620,310
1,617,446

694
443
186

1,540
1
1,270,254

1,270,254

725
725

334,774
331,833

479
319
135

1,993
15
931,538

931,538

2,797
733
1,632
432
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Profit and Loss Statement
for the Year Ended 31 December 2003

(in CZK thousand)

.
A.

+
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Sales of goods
Costs of goods sold
Gross margin

. Production

. Sales of own products and services

. Change in internally produced inventory
. Own work capitalised

. Purchased consumables and services

. Consumed material and energy

. Services

Added value

. Staff costs

. Payroll costs

. Remuneration to members of statutory bodies

. Social security and health insurance costs

. Social costs

. Taxes and charges

. Depreciation of intangible and tangible fixed assets
. Sales of fixed assets and material

. Sales of fixed assets

. Sales of material

. Net book value of fixed assets and material sold

. Net book value of fixed assets sold

. Net book value of material sold

. Change in reserves and provisions relating to operating activities and complex deferred expenses
. Other operating income

. Other operating expenses

. Transfer of operating income

Transfer of operating expenses
Operating profit or loss

. Proceeds from the sale of securities and investments

. Securities and investments sold

. Income from non-current financial assets

. Income from subsidiaries and associates

. Income from other non-current securities and investments
. Income from other non-current financial asstes

31 Dec 2003

78,755
78,755

26,038

976
25,062
52,717
24,531
17,718

6,202
611
1,302
2,728
89

89

12,077
2,782
7,931

7,019

Accounting period to
31 Dec 2002 31 Dec 2001

59,109
59,109

21,472
1,209
20,263
37,637
18,182
13,225
280
4,499
178

29
5,538
605
605

230
230

10,472

1,923
6,799

-1,085

45,813
45,813

17,632
713
16,919
28,181
16,884
11,654
1,040
4,066
124

26
7,908
1

1

-19,188
103,751
106,402

19,901
436,208
440,140
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PROFIT AND LOSS STATEMENT FOR THE YEAR ENDED 31 DECEMBER 2003

(in CZK thousand)
Vill.Income from current financial assets
K. Costs of financial assets
IX. Income from the revaluation of securities and derivates
L. Costs o the revaluation of securities and derivates
M. Change in reserves and provisions realating to financial activities
X. Interestincome
N. Interest expenses
XI. Other financial income
0. Other financial expenses
XII. Transfer of financial income
P. Transfer of financial expenses
* Financial profit or loss
Q. Income tax on ordinary activities
1. - due
2. - deferred
** Profit or loss from ordinary activities
Xlll. Extraordinary income
R. Extraordinary expenses

=

S. Income tax on extraordinary activities
1. - due

2. - deferred

*

Extraordinary profit or loss

Transfer of share of profit or loss to partners
***Profit or loss for the current period (+/-)
Profit or loss before tax (+/-)

31 Dec 2003

78,869
50,157
24,107
35,350

17,469
9,803
9,712

91

14,685

14,685
24,488

Accounting period to
31 Dec 2002 31 Dec 2001

18,800
64,385
44,345
111,061
139,817

10,084
-2,469

897
-3,366
11,468

11,468
8,999

-6,805
58,178
41,777
88,988
87,233

7,419
3,149
3,149

24,171

24,170
27,319
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Cash Flow Statement

for the Year Ended 31 December 2003

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

31 Dec 2003
86,954

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

28,712
11,186
-808,085
-973,247
165,162

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

-764,666

-3,546
89

-3,457

696,403

696,403
-71,720
15,234

Accounting period to
31 Dec 2002 31 Dec 2001

253,916

8,999
-22,763
5,980
-8,328
-375

-20,040
-13,764
-497,159
-1,780,696
1,283,537

-510,923
-44,345
64,385
-5,004

-495,887

-10,216
605

-9,611

334,096
4,440

4,440

338,536
-166,962
86,954

63,273

27,319
72,904
109,835
-24,461
3,931

-16,401
100,223
-81,957

-392,031
310,074

18,266
81,777

58,178
-23,391

11,276

16,934
436,209

453,143

-327,776
54,000

54,000

-273,776
190,643
253,916

44

FACTORING CESKE SPORITELNY 2003 ANNUAL REPORT



Statement of Changes in Equity
as of 31 December 2003

(in CZK thousand)

Balance at 31 December 2000
Increase in share capital
Decrease in share capital
Allocation of profit

Dividends paid

Payments from capital funds
Settlement of loss by partners
Balance at 31 December 2001

Adjustment regarding the adoption of new
accounting policies - deferred tax asset

Balance at 1 January 2002
Increase in share capital
Decrease in share capital
Allocation of profit

Dividends paid

Payments from capital funds
Settlement of loss by partners

Gains or losses from the revaluation of fin.

investments

Balance at 31 December 2002
Increase in share capital
Decrease in share capital
Allocation of profit

Dividends paid

Payments from capital funds
Settlement of loss by partners

Gains or losses from the revaluation of fin.

investements
Balance at 31 December 2003

Share
capital

30,000

30,000

30,000
54,000

84,000

84,000

Capital
funds

54,000

54,000

54,000
-54,000

-180
-180

-13
-193

Reserve funds,
the Indivisible
fund and other
funds from
profit

290

290

290

890

1,180

892

2,072

Accumu- Accumu-
lated profits lated losses
brought brought
forward forward
-6,192
-40,236
-46,428

4,620
4,620 -46,428
23,280
4,620 -23,148
10,577
4,620 -12,571

Profit or
loss for the
current
period

-40,236
24,170

40,236

24,170

24,170
11,468

-24,170

11,468
14,685

-11,468

14,685

Total equity

-16,138
78,170

62,032
4,620

66,652
11,468

-180

77,940
14,685

-13
92,613
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Notes to the Financial Statements
for the Year Ended 31 December 2003

1 General Information

1.1 Incorporation and Description of the Business

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

_ During 2001, the Company’s shareholder decided 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 2003, the Company’s subscribed and paid-up share capital amounted to CZK 84 million.

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

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

84,000

___The Company is primarily engaged in providing factoring and forfaiting services which accounts for 100 percent of the Company’s revenues
made both locally and abroad (refer to Note 3.11).

1.2 Organizational Structure

__ Asof 31 December 2003, the Company had 31 employees, of which five were managers. The Company is organized into six units as follows:
management including secretariat, sales (representation) department, operations department (cross-border and in-country clientele), risk manage-
ment department, IT department and economic department.

_____ Board of Directors and Supervisory Board:

__ Asof31 December2003, the Company’s boards were composed of the following persons:

Board of Directors Supervisory Board

> Rudolf Hantak, chairman > Gernot Mittendorfer, chairman

> Radmila Jakubovd, vice-chairwoman > Frank Michael Beitz, vice-chairman
> Lubomir Civin, member > Heinz Knotzer, member

__ During the accounting period, no changes were made to the composition of the boards.

2 Accounting Policies and General Accounting Principles

______The Company’s accounting records are maintained and the financial statements were prepared in accordance with the Accounting Act 563/
1991 Coll., the Regulation 500/2002 Coll., which establishes the classification, identification and substance of the components of financial state-
ments, the guiding chart of accounts, accounting policies and their adoption, and the Provision of the Finance Ministry 281/89 759/2001, which sets
out the chart of accounts and accounting principles and policies for businesses to the extent that the matters on which it provides guidance are not dealt
with differently in the Regulation 500/2002 Coll.

__Theaccounting records are maintained in compliance with general accounting principles, in particular the historical cost valuation basis, accru-
als principle, prudence concept and going concern assumption.
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2003

2.1 Valuation, Depreciation and Provisioning Policies

2.1.1 Tangible and Intangible Fixed Assets

Valuation

Tangible fixed assets and intangible fixed assets include assets with an acquisition cost greater than CZK 20,000 on an individual basis and an
estimated useful life greater than one year.

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

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

__ Assets with an acquisition cost of CZK 20,000 or less are not considered tangible and intangible fixed assets. These items are charged to
expenses in accounts 501 and 518, respectively.

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

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

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

______Thedepreciation 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.

__ Asofthe 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 investments available for sale.

As of the balance sheet date, the Company records:

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

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

> Securities and equity investments available for sale at fair value if determinable.

___ Asofthe balance sheet date, securities and equity investments denominated in a foreign currency are re-translated using the exchange rate of
the Czech National Bank prevailing as of that date, and 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

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

_____The Company employs the “gross method” in recognizing factoring receivables. The factoring receivables are posted to assets in account 311
and the related payables to suppliers and the Company’s clients, as appropriate, are charged to liabilities in account 321. Account 311 represents the
nominal volume of the Company’s receivables from final customers.
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2003

_____The prepayments made with respect to the provision of recourse factoring are posted to account 314.
____The Company used the “net method” in 2001 and the prepayments made in relation to recourse factoring were not recognized separately (refer
to Note 3.3.1).

Provisioning

______The Company’s provisions for tax purposes are created in line with the Income Tax Act and Act on Provisions. Given the proper functioning of the
new information systems and availability of the necessary data, the Company was able to stipulate a new provisioning methodology during 2003 with
respect to provisions for accounting purposes. Total receivables past due greater than 30 days are provisioned at 25 % for accounting purposes. This
coefficient is based on the ratio of potential future need to create tax provisions and the value of accounting provisions from previous years, respecting
the reasonable estimate and the economic prudence principle.

2.1.4 Loans

Valuation

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

__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 recognised to cover future obligations or expenditure whose purpose is known, their crystallisation is more likely than not, but are
typically of uncertain timing or amount.

__ During the year ended 31 December 2003, the Company established an accounting reserve for payroll costs that relate to the current account-
ing period and a reserve for expenses which had not been billed as of the balance sheet date and which relate to the use of acquisition assistance with
entities from the CS financial group (refer to Note 3.6).

2.3 Translation of Foreign Currencies

Transactions denominated in foreign currencies were translated at a fixed exchange rate, which was the exchange rate of the Czech National
Bank prevailing as of 31 December 2002. As of 31 December 2003, all assets and liabilities in foreign currencies were translated at the effective
exchange rate of the Czech National Bank as of that date and the exchange rate gains and losses were posted to the current year’s financial income or
financial expenses.

____ Atthe balance sheet date, the financial investment denominated in a foreign currency was translated using the effective exchange rate promul-
gated by the Czech National Bank as of that date. Resulting foreign currency translation differences are included in the recorded revaluation gains and
losses in equity.

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 that is expected
to apply in the tax period when the deferred tax liability is settled or the deferred tax asset is realised. The deferred tax asset is recognized only in the
case that taxable income is available against which the asset can be exercised.

2.5 Cash and Cash Equivalents
_____ Cashand cash equivalents are defined as cash at hand, bank accounts or term deposits.

48

FACTORING CESKE SPORITELNY 2003 ANNUAL REPORT



NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2003

2.6 Revenues

______ The Company recognizes internal revenues consisting of factoring or forfait charges and interest on funding based on the issued invoices. 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 provi-
sion of cash supply by the insurance company. Revenues are recognized on an accrual basis.

2.7 Use of Estimates

_____The presentation of financial statements requires management to make estimates and assumptions that affect 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 future accounting periods.

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

___The changes in accounting regulations resulted in reclassification of certain items of previous years in both the financial statements and the
notes for the year ended 31 December 2003 in order to provide for the comparability of figures for 2001 to 2003. The above principally involves new
classification of temporary assets and liabilities in the balance sheet and reclassification of income and expenses arising from credit and property
insurance from the financial and extraordinary results into the operating result in the income statement. The implication of these changes is presented
in Note 3.12.

2.9 Risk Management

__ During 2003, the Company kept focusing on the adjustment of the risk management system with respect to risks associated with funding of
ceded claims. Risks associated with the funding of ceded receivables are reduced by using the services of insurance companies and by cooperating
with partners within the international association of factoring companies (the Company is a member of the FCl association). The Company stresses the
importance of diversification of the debt portfolio which allows for the amounts recovered to cover the partial payments made to clients and to allow
the Company to exercise a lien.

______ The Company performs regular assessments of the impact of the exchange rate risk and takes appropriate steps to balance assets and liabilities
denominated in foreign currencies. The lending method in the form of overdraft foreign exchange accounts enables the Company to manage the balanc-
ing 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 at Additions Disposals Balance at Additions Disposals Balance at

(CZK thousand) 31 Dec 2001 31 Dec 2002 31 Dec 2003
Incorporation costs 863 863 863
Research and development

Software 6,635 2,128 8,763 171 8,934
Valuable rights

Acquisition of intangibles 844 844
Prepayments for intangibles 0

Total 7,498 2,128 9,626 1,015 10,641
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Accumulated Amortization and Provisions

Balance at Additions Disposals Balance at Additions Disposals Balance at
(CZK thousand) 31 Dec 2001 31 Dec 2002 31 Dec 2003
Incorporation costs 734 129 863 863
Research and development
Software 3,585 3,179 6,764 573 7,337
Valuable rights
Acquisition of intangibles
Prepayments for intangibles
Total 4,319 3,308 7,627 573 8,200
Net Book Value
Balance at Balance at Balance at
(CZK thousand) 31 Dec 2001 31 Dec 2002 31 Dec 2003
Incorporation costs 129 0 0
Research and development
Software 3,050 1,999 1,597
Valuable rights
Acquisition of intangibles 844
Prepayments for intangibles
Total 3,179 1,999 2,441

The Company did not employ the old factoring system during 2003. However, the Company decided to retain the system without disposing
of it as the Company will use the historic data entered into it for the new planned risk management project. The acquisition cost of the software was
CZK 6 million and its net book value is zero.

Amortization of Intangible Fixed Assets Charged to Expenses
Amortization of intangible fixed assets was CZK 573 thousand (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 at Additions Disposals Balance at Additions Disposals Balance at
(CZK thousand) 31 Dec 2001 31 Dec 2002 31 Dec 2003
Structures 204 235 439 439
Individual movable assets 12,320 6,084 2,353 16,051 1,794 380 17,465
- Machinery and equipment 8,114 1,717 9,831 1,241 11,072
- Vehicles 4,206 4,367 2,353 6,220 553 380 6,393
Acquisition of tangibles 702 702 0 739 739
Total 13,226 6,319 3,055 16,490 2,533 380 18,643
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Accumulated Depreciation

Balance at Additions Disposals Balance at Additions Disposals Balance at
(CZK thousand) 31 Dec 2001 31 Dec 2002 31 Dec 2003
Structures 204 4 208 8 215
Individual movable assets 10,412 2,227 2,126 10,513 2,147 380 12,280
- Machinery and equipment 7,086 922 8,008 842 8,850
- Vehicles 3,326 1,305 2,126 2,505 1,305 380 3,430
Acquisition of tangibles
Total 10,616 2,231 2,126 10,721 2,155 380 12,495
Net Book Value
Balance at Balance at Balance at
bz St ILL) 31 Dec 2001 31 Dec 2002 31 Dec 2003
Structures 0 231 224
Individual movable assets 1,908 5,538 5,185
- Machinery and equipment 1,028 1,823 2,222
- Vehicles 880 3,715 2,963
Acquisition of tangibles 702 0 739
Total 2,610 5,769 6,148

In connection with the transition to new accounting and factoring systems, the Company completed its investments in hardware and in replace-
ment and expansion of rolling stock.

Depreciation of Tangible Fixed Assets Charged to Expenses
___ Depreciation of tangible fixed assets was CZK 2,155 thousand (CZK 2,231 thousand and CZK 2,311 thousand for the years ended 31 Decem-

ber 2002 and 2001, respectively).

3.2 Non-current Financial Assets

___ Since late 2002, the Company has held a 10% investment in Factoring Slovenské sporitelne, a.s., a subsidiary of Slovenska sporitelna, a.s. The

share capital of the former company is SKK 30 million and the allocation to the reserve fund amounted to SKK 3 million to comply with Slovak legislation.
The financial investment of the Company thus represents SKK 3,300 thousand which translates to CZK 2,597 million. Since the newly estab-

lished company reported an accounting loss of approximately SKK 4.9 million in the interim results as of 31 December 2003, this investment was

revalued by 10% of this loss, i.e. its value was decreased by CZK 385 thousand. The total value of the investment was CZK 2,212 thousand as of 31

December 2003.

____ The Company pledged no assets as collateral.

3.3 Receivables

3.3.1 Trade Receivables

(CZK thousand) At 31 December 2003 At 31 December 2002 At 31 December 2001
Short-term receivables

- customers 2,636,680 1,852,624 1,015,597
- bills of exchange to be collected 53,612 64,691 45,531
- prepayments made 1,157,323 947,027 8,887
- other receivables 1,626 19,872 14,729
- provisions -32,708 -27,363 -18,341
Total 3,816,533 2,856,851 1,066,403
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______The above presented receivables principally comprise factoring receivables, which are reported in the Balance sheet line “Trade Receivables”,
of CZK 3,815,903 thousand (2002: CZK 2,855,806 thousand; 2001: CZK 1,065,455 thousand) and other prepayments made of CZK 630 thousand
(2002: CZK 1,045 thousand; 2001: CZK 948 thousand).

___ Year-on-year movements are largely attributable to the move from the “net” accounting treatment for factoring services to the “gross” accounting
treatment (applies only to changes between 2002 and 2001) and a significant increase in financed receivables. The line “Customers” as of 31 Decem-
ber 2003 includes nominal values of funded receivables, the line “Prepayments Made” includes prepayments for receivables within recourse factoring.
However, the latter figures are only for 2003 and 2002. No comparable data are available for 2001 given the different method of accounting.

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

____ Otherreceivables primarily comprise the Company’s receivables from factoring services as well as an outstanding portion of a receivable from
IBEA in previous years (2002: CZK 4.4 million; 2001: CZK 14.4 million).

3.3.2 Aging of Trade Receivables

Year Category Before Overdue Total

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

2003 Short-term 3,442,921 313,067 72,754 6,607 2,599 11,292 3,849,240
Provisions 18,189 1,652 1,575 11,292 32,708

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 35-40 days.

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

100% tax provisions amounting to CZK 11,292 thousand were created for receivables registered for recovery under bankruptcy proceedings.
20% tax provisions of CZK 1,235 thousand were created for selected bad debt greater than 180 days overdue.

__ Accounting provisions amounted to CZK 20,181 thousand as of 31 December 2003. This amount was established in line with the newly adopted
global methodology as a 25 % share in the total volume of receivables overdue by greater than 30 days.

3.4 Temporary Assets

__ Temporary assets, i.e. accruals and estimated assets, amount to CZK 3,505 thousand (2002: CZK 1,299 thousand; 2001: CZK 19,406
thousand) and primarily comprise deferred expenses arising from fees for bank guarantees. The amount of CZK 18,790 thousand for 2001 represents
unrealized exchange rate losses.

3.5 Shareholder’s Equity

3.5.1 Share Capital

____The subscribed, paid-up and registered share capital as of 31 December 2003 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.

3.5.2 Distribution of 2002 Profit and Proposed Distribution of 2003 Profit
__ During 2003, the Company’s General Meeting, acting in the capacity as the sole shareholder, approved the utilization of the 2002 profit of CZK
11,468 thousand and the yet not distributed portion of the 2001 profit of CZK 6,371 thousand to settle the losses of previous years of CZK 10,577
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thousand and to allocate CZK 892 thousand to the statutory reserve fund. As of 31 December 2003, accumulated loss of previous years, netted of the
above repayment, amounted to CZK 12,571 thousand and the statutory reserve fund amounted to CZK 2,072 thousand.

__ Asto the distribution of 2003 profit of CZK 14,685 thousand, the Company shall propose to the sole shareholder that 5 % of the total profit,
amounting to CZK 734 thousand, be allocated to the statutory reserve fund and the remaining amount, i.e. CZK 13,951 thousand, be used to settle
the losses of previous years. The remaining accumulated profit of CZK 1,200 thousand should be maintained in the retained profit and strengthen the
Company’s equity.

3.6 Reserves

(CZK thousand) Reserves for FX losses Other reserves Total reserves
31 December 2001 18,800 1,900 20,700
Addition to reserves 0 3,349 3,349
Use of reserves -18,800 -1,900 -20,700
31 December 2002 0 3,349 3,349
Addition to reserves 0 10,081 6,732
Use of reserves 0 3,349 0
31 December 2003 0 10,081 10,081

__ During 2003, the Company established a reserve for payroll costs of CZK 5,685 thousand unrealized prior to the end of 2003 and a reserve for
fees charged for assistance in acquisition activities and the use of synergy effects within the Ceska spofitelna Group of CZK 4,396 thousand (2002:
CZK 3,349 thousand - only wages and salaries; 2001: CZK 1,900 thousand for wages and salaries and CZK 18,800 thousand for exchange rate losses
of future periods). 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 2003. Exchange rate gains and losses were posted to the income statement.

3.7 Payables

3.7.1 Trade Payables

(CZK thousand) At 31 December 2003 At 31 December 2002 At 31 December 2001
Short-term payables

- Suppliers 1,745,419 1,535,345 331,833
- Advances received 24,784 82,101 0
Total 1,770,203 1,617,446 331,833

______The payables’ balance represents expected payments of ceded receivables from the Company’s clients under non-recourse factoring. 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 dictates that payables are paid immediately after legal claims have been
made by the client.

_____ The changes between 2002 and 2001 were caused principally by the transition from the net method of accounting for factoring services to the
gross method - refer to Note 3.3.1.

_____ Otheroperating payables are settled within 14 days.

3.7.2 Inter-company Payables
__As of 31 December 2003, inter-company payables comprise loans advanced by the shareholder of Ceské spofitelna, a.s. amounting to
CZK 293,268 thousand (2002: CZK 72,808 thousand; 2001: CZK 241,538 thousand).
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3.8 Bank Loans

2003
Bank/creditor Purpose 31 Dec 2003 Interest rate Maturity Collateral form
(CZK thousand)
Ceska sporitelna Operating - CZK overdraft 272,739 1 M Pribor+ CS margin ~ 31.5.2004 Receivables
Ceska sporitelna Operating - EUR overdraft 20,529 1 M Euribor+ CS margin ~ 31. 5. 2004 Receivables
Komercni banka Operating - CZK term account 114,300 1 M Pribor + KB margin ~ 31. 3.2004 CS bank guarantees
Komeréni banka Operating - EUR term account 42,126 1 M Euribor+ KB margin ~ 31. 3.2004 CS bank guarantees
Komeréni banka Operating - USD term account 76,962 1 M Libor+ KB margin  31. 3. 2004 CS bank guarantees
Commerzbank Operating - current account 440,000 1 M Pribor + CMB margin 5.5.2004 CS term placement
Commerzbank Operating - current account 1,000,000 1 M Pribor+CMB margin 25. 11.2004 CS term placement
Total 1,966,656

___ The average amount of the loans granted by the parent company, Ceské spofitelna, a.s., was CZK 159,786 thousand during 2003 (2002:
CZK 206,902 thousand; 2001: CZK 669,616 thousand). The Company paid interest charges of CZK 31,885 thousand (2002: CZK 40,651 thousand;
2001: CZK 40,360 thousand) to the parent company.

__ Aloan was opened with Commerzbank in the first half of 2003 in order to cover the need for further funding.

In late 2003, the Company terminated its cooperation with Sparkasse Muehlviertel-West and repaid a loan of CZK 1,000 million including
interest. The need for this funding was met by entering into another (second) contract with Commerzbank for a similar amount.

_ (Ceska spofitelna, a.s., as the sole shareholder provided the following bank guarantees as collateral to the loans granted by banks other than
entities within the Ceska spofitelna Group: a guarantee for Komeréni banka of CZK 250 million due on 31 May 2004, and for Commerzbank in the

amount of CZK 1,000 million due on 31 December 2004.

2002

Bank/creditor Purpose 31 Dec 2002 Interest rate Maturity Collateral form
(CZK thousand)

Ceska sporitelna Operating - EUR overdraft 60,245 1 M Euribor + CS margin 31.5.03 Receivables
Ceska sporitelna Operating - USD overdraft 12,583 1 M Libor + CS margin 31.5.03 Receivables
Komercni banka Operating - term account 100,000 1 M Pribor + KB margin 20.5.03 CS bank guarantees
Komeréni banka Operating - EUR term account 41,080 1 M Euribor + KB margin 20.5.03 CS bank guarantees
Komeréni banka Operating - USD term account 105,494 1 M Libor + KB margin 20.5.03 CS bank guarantees
Sparkasse . . . =

Miihlviertel- West Operating - current account 950,852 1 M Pribor + SMW margin 30.4.03 CS term placement
Total 1,270,254

2001

Bank/ creditor Purpose 31 Dec 2001 Interest rate Maturity Collateral form
(CZK thousand)

Ceska sporitelna Operating - EUR overdraft 127,320 1 M Euribor + CS margin  30. 9. 2002 Receivables
Ceska sporitelna Operating - USD overdraft 114,218 1 M Libor + CS margin  30.9.2002 Receivables
Komercni banka Operating - term account 190,000 1 M Pribor + KB margin 29. 11. 2002 CS bank guarantees
Sparkasse ) . . %

Miihlviertel- West Operating - current account 500,000 1 M Pribor + SMW margin 31. 12. 2002 CS term placement
Total 931,538
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3.9 Temporary Liabilities

sand) and primarily relate to accumulated loan interest and operating payables.

3.10 Assets and Liabilities Denominated in Foreign Currencies

2003

(CZK thousand)

Long-term receivables
Short-term receivables
Cash

Non-current financial assets
Temporary assets

Total

Short-term payables
Bank loans
Temporary liabilities
Total

2002

(CZK thousand)

Long-term receivables
Short-term receivables
Cash

Non-current financial assets
Temporary assets

Total

Short-term payables
Bank loans
Temporary liabilities
Total

2001

(CZK thousand)

Long-term receivables
Short-term receivables
Cash

Non-current financial assets
Temporary assets

Total

Short-term payables
Bank loans
Temporary liabilities
Total

CZK

61
3,658,952
5,065

2,710
3,666,788

1,712,682
1,827,039

8,486
3,548,207

CZK

59
1,015,105
253,175

19,160
1,287,499

243,652
690,005

3,158
936,815

15))
109,042
8,587
795
118,424
32,520
76,962
109,482
CZK usD
61
1,997,686 431,660
75,457 11
1,299
2,074,503 431,671
950,254 306,997
1,050,852 118,077
2,265
2,003,371 425,074
15)) EUR
112
143,225 168,140
1 718
246
143,226 169,216
18,458 67,566
114,212 127,321
1,632
134,302 194,887

EUR
727
78,568
25
79,320

33,355
62,655

96,010

EUR
709
463,105
115
463,929

362,826
101,325

464,151

GBP

2,103

2,103

370

370

CHF

1,251

1,251

CHF

1,313

1,313

ATS

219

219

90

90

GBP

3,659
284

3,943

3,271

3,271

GBP

450

10,055

10,505

233

233

DEM
606
7,738

8,344

3,028

3,028

SKK

22

2,212

2,234

SKK

2,301

2,304

Other

1,392
22

1,414

1,610

1,610

Temporary liabilities comprise accruals and estimated liabilities totaling CZK 8,486 thousand (2002: CZK 2,265 thousand; 2001: CZK 4,790 thou-

Total

788
3,850,221
15,234
2,212
3,505
3,871,960

1,781,828
1,966,656

8,486
3,756,970

Total

770
2,892,901
86,954
2,301
1,299
2,984,225

1,620,310
1,270,254

2,265
2,892,829

Total

77
1,337,922
253,916

19,406
1,612,021

334,774
931,538
4,790
1,271,102
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3.11 Details of Income by Principal Activity

(CZK thousand) At 31 December 2003 At 31 December 2002 At 31 December 2001
In-country  Cross- Total In-country  Cross- Total In-country  Cross- Total

border border border
Income fees 76,523 2,232 78,755 59,109 59,109 45,813 45,813
Interest income 74,413 4,456 78,869 64,385 64,385 58,178 58,178
Total sales of services 150,936 6,688 157,624 123,494 123,494 103,991 103,991

__Unlike in previous years, the Company’s revenues were partially generated abroad.
___ Givenitsincorporation in the Ceska spofitelna Group, the Company was able to benefit from the acquisition support during 2003 which resulted
in an increase in the Company’s turnover and profitability.

3.12 Other Expenses and Income

(CZK thousand) At 31 December 2003 At 31 December 2002 At 31 December 2001
Operating income 2,782 1,923 103,751
of which income from the sale of claim 101,422
Operating expenses -7,931 -6,799 -106,402
of which the value of the sold claim -101,799
Total other operating result -5,149 -4,876 -2,651
Financial income 24,107 111,061 88,988
of which: FX gains 22,775 111,054 88,841
other 1,332 7 147
Financial expenses -35,350 -139,817 -87,233
of which: FX losses -25,982 -137,137 -85,694
other -9,368 -2,680 -1,538
Total financial result -11,243 -28,756 1,755

_____The reported other operating and financial result was adjusted for all monitored period pursuant to the requirements of the reporting principles
effective for 2003. The major adjustments included a transfer of expenses and income from insurance contracts (whether for insurance of loans, assets
or employees) from financial items into operating ones. The incurred costs of approximately CZK 4,290 thousand impacted the operating resultin 2003.
__The operating result was mainly impacted by expenses on loan insurance of CZK 3.9 million (2002: CZK 3.8 million; 2001: CZK 2.9 million) and
negative exercise of the VAT deduction of CZK 1.4 million (2002: CZK 1.6 million; 2001: CZK 0.9 million). The financial result was primarily impacted
by foreign exchange rate gains and losses of CZK 3.2 million (2002: CZK 26.1 million; 2001: CZK 3.1 million) and fees to banks for bank guarantees,
guarantee statements, loans and payments: CZK 8 million (2002: CZK 2.6 million; 2001: CZK 1.5 million).

3.13 Due and Deferred Income Tax

Due Tax

(CZK thousand) At 31 December 2003 At 31 December 2002 At 31 December 2001
Due tax 9,712 897 11,929
Additional tax assessment/tax returned - - -8,780
Total 9,712 897 3,149

____Theline “Additional tax assessment/tax returned” as of 31 December 2001 includes the returned income tax for the year ended 31 December 2000.
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____ Thetaxcharge for the accounting period can be compared to the profit per the income statement as follows:

(CZK thousand)

Profit before tax

Tax at the local income tax rate of 31 %

Tax implication of tax non-deductible items

Tax implication of tax deductible items

Tax implication of tax reductions

Tax implication of corrections

Standard changes in the deferred tax

Impact of the change in the tax rate on the deferred tax

Total income tax for current operations and extraordinary operations

At 31 December 2003 At 31 December 2002 At 31 December 2001

24,488 8,999 27,319
7,591 2,790 8,469
2,653 9,760 18,882

-502 -11,613 -15,260
-30 -40 -162

= = -8,780
-758 -3,366 =
849 = =
9,803 -2,469 3,149

_____ The effective tax rate is 40% (2002: 0%, 2001: 11.5%). The years 2002 and 2001 were influenced by accumulated losses.

Deferred Tax

____ Thetotal deferred tax asset as of 31 December 2003 amounted to CZK 7,970 thousand. Of the above amount, CZK 4,260 thousand represents
a portion of the deferred tax relating to prior accounting periods through 31 December 2001. This portion was settled against equity during 2002.

__ Deferred tax asset (liability) can be broken down as follows:

Deferred tax on
(CZK thousand)

Depreciation and amortization of fixed assets
Revaluation of the financial investment
Receivables

Reserves

Total

Deferred tax asset - breakdown
(CZK thousand)

Recognized receivable
Unrecognized receivable
Total

Analysis of the change in the balance
(CZK thousand)

1 January 2003

Implication of the change in the rate

Standard changes charged against the income statement
Total charges against the income statement

Total charges against the equity

31 December 2003

3.14 Extraordinary Expenses and Income

____The Company did not report any extraordinary items during 2003.

At 31 December 2003 At 31 December 2002 At 31 December 2001

358 442 392
75 = =
5,652 6,506 3,639
1,885 1,038 589
7,970 7,986 4,620

At 31 December 2003

7,970

7,970

7,986
-854
838

75
7,970
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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 Decem-
ber2003, 2002 and 2001:

2003
Number Wages and Social and health Other costs Total staff costs
(CZK thousand) salaries insurance
Staff 26 10,076 3,527 554 14,157
Management 5 7,642 2,675 57 10,374
Total 31 17,718 6,202 611 24,531
2002
Number Wages and Social and health Other costs Total staff costs
(CZK thousand) 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
2001
Number Wages and Social and health Other costs Total staff costs
(CZK thousand) 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. Since 2003, ‘Other Costs’ of management have comprised costs of
the Company’s Managing Directors, three of whom are the Company’s directors at the same time.

4.2 Loans, Borrowings, and Other Benefits Provided
During the years ended 31 December 2003, 2002 and 2001, the members of the Company’s management received the following benefits in
addition to their basic salary:

2003
(CZK thousand) Board of Directors Supervisory Board Management Share-holders
Life and pension insurance 328
Other benefits
Cars/other movable assets to be used for private purposes 552
(figure increases the tax base of employees)
2002
(CZK thousand) Board of Directors Supervisory Board Management Share-holders
Life and pension insurance 328
Other benefits 280
Cars/other movable assets to be used for private purposes 295

(figure increases the tax base of employees)
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2001
(CZK thousand) Board of Directors Supervisory Board Management Share-holders
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) e

4.3 Summary of Relations with Related Parties

__ Asthe Company is a member of the Ceska spofitelna, a.s. Group, its cooperation with the parent company, Ceska spofitelna, a. s., was expand-
ed during 2003, both with respect to acquisition operations and to raising finance from entities out of the group to provide funding for transactions.
___ Otherbusiness partners within the financial group include Informatika Ceské spofitelny, a. s., which is a mediator for the Company’s purchases
of computer technology, Pojistovna Ceské spofitelny, a. s. (accident insurance for the Company’s employees), and Penzijni fond Ceské spofitelny, a.s.
(extra pension insurance of the Company’s employees).

_ As of 31 December 2003, intercompany receivables amounted to CZK 12,629 thousand. The above include exclusively claims arising from
balances on current accounts.

Intercompany payables amounting to CZK 293,268 thousand and CZK 4,396 thousand as of 31 December 2003 relate to balances on overdraft
accounts (refer to Note 3.7.2) and to reserves (refer to Note 3.6), respectively.

_ Asof 31 December 2003, the Company recorded intercompany expenses and income totaling CZK 49,720 thousand and CZK 560 thousand,
respectively. The expenses primarily arise from interest and charges on the loans received.

_ Ceska spofitelna, a. s. granted bank guarantees to the Company for loans received from entities outside the Ceské spofitelna Group in the total
amount of CZK 1,250 million.

5 Contingent Liabilities and Off Balance Sheet Commitments

__ During 2003, the Company was called upon by the District Court in Zilina, Slovakia, to provide their comments on a legal dispute regarding the
invalidity of the legal act performed by the former shareholders of the Company who transgressed the rights arising from the power of attorney granted
to them. This failure was subsequently dealt with in the form of a notification distributed to the involved parties and a settlement agreement. The Com-
pany’s management believes that no major obligation will arise from this dispute.

6 Post Balance Sheet Events

_ Nosignificant events occurred between the balance sheet date and the date when these financial statements were authorized for issue.

Prague, 18 February 2004

Rudolf Hantak, dmila Jakubova

Chairman of the Board Vice-Chairman of the Board
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Report on Relations
under Section 66a (9) of the Commercial Code
Accounting period 2003

__ Factoring Ceské spofitelny, a.s., Prague 8, PobFeZni 46, ZIP Code 186 00, Registration number (IC): 256 29 352, registered in the Commer-
cial Register, folder B, insert 5075, at the Municipal Court in Prague (hereafter referred to as “reporter”), is a member of a business group (concern)
with the following relations between the reporter and the controlling companies, and further between the reporter 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 2003 to 31 December 2003 (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

GESKA SPORITELNA

Elaborator Consulting Ceské spofitelny, a.s.

Pojistovna Ceské spofitelny, a.s.

Penzijni fond Ceské spofitelny, a. s.

Informatika Ceské spofitelny, a.s.

B. Controlling Companies

> CGeska spofitelna, a. s., Olbrachtova 1929/62, ZIP Code 140 00, Prague 4, Czech Republic, Registration number: 452 44 782
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:
> Penzijni fond Ceské spofitelny, a.s., Prague 4, Polatkova 1976/2, ZIP Code 140 21, Registration number 616 72 033
Relation to the company: subsidiary company of the reporter
Description of relations - see Schedule no. 2
> Informatika Ceské spofitelny, a. s., Prague 7, Bubenska 1477/1, ZIP Code 170 00, Registration number 256 31 519
Relation to the company: subsidiary company of the reporter
Description of relations - see Schedule no. 2
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> Consulting Ceské spofitelny, a. s., Prague 10, Ukrajinska 10, ZIP Code 100 00, Registration number 630 79 798
Relation to the company: subsidiary company of the reporter
Description of relations - see Schedule no. 2
> Pojistovna Ceské spofitelny, a. s., Pardubice, ndm. Republiky 115, ZIP Code 530 02, Registration number 474 52 820
Relation to the company: subsidiary company of the reporter
Description of relations - see Schedule no. 2

Other companies:

> Sparkasse Miihlviertel - West Bank Aktiengesellschaft, Rohrbach, Stadtplatz 24, Austria - structural component branch Ceské Bud&jovice, ndm.
Pfemysla Otakara Il 6/3, ZIP Code 370 01, Registration number 608 26 908
Relation to the company: company controlled by the Erste Bank controlling company

Description of relations - see Schedule no. 2

____ Withrespect 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 accounting period 2003 in the interest
or upon an incentive of the particular related companies.

____ Thisreport was discussed and approved by the Board of Directors on April 29", 2004.

Factoring Ceské sporitelny, a.s.

@.'Qkf? m[/) /:

) [ . o
Rudolf Hantak ‘admila Jakubova Lubomir Civin
Chairman of the Board Vice-Chairman of the Board Member of the Board

Schedule no. 1 to the Report on relations
Description of Relations to: Ceska spofritelna, a.s.

1. Agreements
1.1 Purchase of services

Current account agreements
_Inthe past accounting periods the reporter closed current account agreements and used the said accounts during the current accounting period:

Name Contractual party Year of Effective date Performance Income interests Potential
signing from account detriment
balance
Current accounts agree- Ceska spofitelna, a. s. 1997-2003 1997-2003 Opening and keeping 560 thousand CZK none
ments current accounts
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Received credits

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 Average amount Paid interests Paid security
party signing date amount of received funds per accounting  instalments

of credit  per accounting period 2003  per account-

(loan) period and other fees ing period

Loan agreements on Ceska 2003 2003-2004 530 million 160 million CZK 5,049 thousand Form of an
overdraft accounts sporitelna, a.s. CZK CZK overdraft credit
under usual

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 date Performance Payment
signing
Logo use agreements Ceska spofitelna, a. s. 2001 2001-2003  The right to use the logo of CS, 901 thousand CZK
a.s. in the logo of the reporter
Participation agreements Ceské spofitelna, a.s. 2003 2003 Participation agreement 4,763 thousand CZK

2. Other contractual relations

Received security for the reporter’s obligations

Potential
detri-
ment

none

Potential
detriment

none

none

______Thereporter closed the following agreements on the basis of which he was provided with security for its obligations towards third parties within

the accounting period:

Name Contractual party Date of Effective date Performance and amount
signing
Bank guaranty and Ceska spofitelna, a.s. 2003 2003-2004 Bank guaranty and patronage
patronage declaration declaration to Commerzbank
agreements AG, Prague branch
Bank guaranty Ceska spofitelna, a.s. 2001-2003 2001-2003 Bank guaranty to Komeréni
agreement banka, a.s. for providing a loan
Legal title Payer Due date Effective Amount and performance
date
Provided security Ceska spofitelna, a.s. 2002-2003 2002-2003 Term deposit for the benefit
agreement of Sparkasse Miihlviertel-West

bank a. s. Ceské Bud&jovice
branch as a security for the
reporter’s credit

Payment

2,195 thousand
CZK

1,875 thousand
CZK

Payment

2,250 thousand
CZK

Potential
detriment

none

none

Potential
detriment

none
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Schedule no. 2 to the Report on relations
Description of Relations to:
Penzijni fond Ceskeé sporitelny, a.s.
Informatika Ceské sporitelny, a.s.

Consulting Ceské spofitelny, a.s.
Pojistovna Ceské sporitelny, a.s.

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

1. Agreements

1.1 Purchase of services

Insurance agreements

Name

Contracts for work

Name

Insurance agreement

Loan agreement

1.2 Purchase of goods

Contractual party
Penzijni fond Ceské

sporitelny, a.s.
Contractual party

Consulting Ceské
sporitelny, a.s.

Contractual party

Pojistovna Ceské
sporitelny, a.s.

Contractual party

Sparkasse Miihlviertl-
West banka, a.s.,
Ceské Bud&jovice

branch

Date of Effective Performance
signing date

2003 2003 Contributory pension

scheme of the

reporter’s staff

Date of Effective Performance
signing date

2002-2003 2002-2003 consulting

Date of Effective Performance
signing date

2003 2003-2004  Casualty insurance

of the reporter’s staff

Date of Effective
signing date

2001-2003 2001-2003

Performance

Operating loan

in the average
annual amount of
947 million CZK

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

Payment Potential
detriment

235 thousand CZK none
Payment Potential
detriment

124 thousand CZK none
Payment Potential
detriment

119 thousand CZK none
Payment Potential
detriment

Loan provided under none

usual commercial terms,
terminated and settled incl.
accessionsin 11/2003

____Inthe accounting period the reporter closed the following agreements on the basis of which he was provided with supplies of goods:

Software supply
agreement

Name

Computer technology
supplies agreements

Contractual party

Consulting Ceské
sporitelny, a.s.

Contractual party

Informatika Ceské
sporitelny, a.s.

Date of Effective Performance
signing date

2003 2003 Software supply
Date of Effective Performance
signing date

2003 2003 Hardware supplies

Payment Potential
detriment

844 thousand CZK none
Payment Potential
detriment

490 thousand CZK none
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