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1. UVODNI SLOVO

Vazenf akcionafi, klienti
a obchodnf pfatelé,
je mi velkou cti Vam predlozit

e~
‘ ,-.nfi*,

vyro¢ni zpravu nasi

4 spole¢nosti za rok 2002.
Rok 2002 byl pro skupinu
.1‘:' Credit Svuisse Life & Pen-
sions v Ceské republice
@ bezesporu velmi dileZity

a v mnoha ohledech skute¢né nabit udélostmi.
Soubé&Zné jsme totiZ realizovali hned né&kolik projektd,
které byly pro nasi skupinu bez nadsazky klicové.

Na jafe 2002 jsme Uspésné dokoncili proces prejme-
novani Winterthur pojistovny a Winterthur, penzijniho
fondu. Novymi jmény — Credit Suisse Life & Pensions
pojistovna a. s. a Credit Suisse Life & Pensions pen-
zijnf fond a. s. — jsme se vyrazné pfihlasili k pfisluSnosti
ke skupiné CREDIT SUISSE GROUP, jedné

z nejvétsich finanénich instituci na svété.

Dalsi dva projekty spolu vzédjemné souvisely.
Vytvofili jsme novou spole¢nou fidici strukturu skupiny
Credit Suisse Life & Pensions v Ceské republice
a zaroven jsme na podzim zakoncili i posledni velky
projekt — slou¢eni Credit Suisse Life & Pensions
penzijniho fondu a. s. s Vojenskym otevfenym penzi-
jnim fondem a ziskali tak 25 % trzniho podilu
v ukazateli poctu klientl. Zarover jsme také velmi
dobfe zvladli reorganizaci uvnitf celé skupiny. Podafilo
se nam tak Uzce provazat obé nade spolecnosti,
pojistovnu a penzijni fond, coZ se projevilo zejména
v oblasti prodeje a marketingu.

Velmi rad konstatuji, Ze se ndm podafilo doséhnout
i velmi dobrych hospodéfskych vysledkd.

Napfiklad Credit Suisse Life & Pensions pojistovna a. s.
pfesahla poprvé v pfedepsaném pojistném v Zivotnim
pojisténi v lofiském roce miliardu korun a penzijni
fond vytvofil rekordnf zisk ve vysi 611 milionG korun,
coZ jsou bezesporu velmi poté&sitelné Udaje, které také
potvrzuji, ze se nam lonské naro¢né zmény podarilo
Uspé&3né zvladnout. Kromé& toho nam nasi dobfe odve-
denou praci potvrdila i fada ocenénf od odborné
vefejnosti. Na jare roku 2002 ziskal n&$ penzijnf fond
prestizni cenu za image Rhodos a na podzim byl
dokonce ekonomickou vefejnosti zvolen Penzijnim
fondem roku 2002. V dubnu 2003 byl produkt
Penzijni pfipojisténi Credit Suisse Life & Pensions
penzijniho fondu a. s. ocenén Finan&nf akademif

Zlatou korunou v kategorii penzijniho pfipojisténi. Myslim,
Ze je to skute€né potvrzenim, Ze jsme v8e zvladli
nejen po technické a organiza¢ni strance, ale Ze jsme
navic veSkeré zmény spravné a véas dokazali komu-
nikovat. | to je totiz velmi dllezitd soucést nasi prace.

S potésenim tedy mohu konstatovat, Ze se nam
podafilo splnit vSechny Ukoly, které jsme si stanovili
pro rok 2002, a nezlstali jsme pozadu ani v pInénf{
dlouhodobych zamérd. V8echny nase kroky tak pfispi-
vaji k naplnéni strategického cile CREDIT SUISSE
GROUP, respektované celosvétové plsobici finanénf
skupiny, do které nade spole¢nost patfi. Timto cilem
je vybudovani silné finan&nf instituce v Ceské repub-
lice s nabidkou komplexniho finanéniho servisu
pro firemn{ i soukromou klientelu.

Pevné véfim, Ze se ndm podafi na nadi Uspé&snou
préaci navazat nejen v letoSnim roce, ale i v dal3ich
letech tak, abyste Vy — nasi klienti, akcionafi, obchodni
partnefi, ale také zamé&stnanci byli spokojeni se vza-
jemnou spolupraci i nabidkou na8ich sluzeb.

V soucasnosti mame pro daldi zkvalitiovani sluzeb
vytvofeny ty nejlepsi predpoklady. Diky znalostem,
které jsme ziskali pfi ¢innosti v regionu stredni

a vychodni Evropy, nas§im mezinarodnim zkusenostem
a know-how CREDIT SUISSE GROUP jsme si zcela
jisti, Ze pozadavky jak naSich stavajicich, tak potencial-
nich klientd spinime.

T M
Petr Zaluda

Generalni reditel
Credit Suisse Life & Pensions
Ceska republika



1. INTRODUCTION

Dear Shareholders, Clients, and Business Friends,

| am honoured to present to you our Company's
Annual Report for the year 2002.
Undoubtedly, 2002 was of great importance for the
Credit Suisse Life & Pensions operating in the Czech
Republic. In many ways, the year was crowded with
a variety of events because the Company simultane-
ously implemented several projects that were crucial
for our group. In the spring of 2002, the Company
successfully completed the process of renaming
the Winterthur pojistovna and the Winterthur penzijnf
fond to the Credit Suisse Life & Pensions pojistovna
a. s. and the Credit Suisse Life & Pensions penzijni
fond a. s. respectively; theses new names proclaimed
our clear bond with the CREDIT SUISSE GROUP,
one of the largest financial institutions in the world.

Two other projects were mutually related. The Com-
pany established a new, joint management structure
for the Credit Suisse Life & Pensions in the Czech
Republic. At the same time, in the autumn of 2002,
the Company finalized its last large-scale project by
merging the Credit Suisse Life & Pensions penzijni
fond a. s. with Vojensky otevieny penzijni fond (The
Open Military Pension Fund), thus acquiring
a 25 % market share with regard to the total number
of clients. The internal reorganization of the group
was also handled in an accomplished manner. The
Company managed to create a close interconnection
between its insurance company and pension fund,
which was most markedly reflected in sales and mar-
keting.

| am pleased to declare that our Company also
achieved very good economic results. For instance,
the Credit Suisse Life & Pensions pojistovna a. s.
exceeded, for the first time, a benchmark of one bil-
lion CZK in the premium written in the life insurance.
Moreover, our pension fund produced a record profit
of 611 million CZK. These are definitely very pleasing
figures that testify to our successful implementation
of last year's taxing changes. In addition to the
above-mentioned results, the number of awards that
we received from our fellow professionals further
affirmed the quality of our work. In the spring of
2002, our pension fund received the prestigious
'Rhodos' image award. Later, in the autumn of the
same year, economic professionals made our fund
the Pensions Fund of the Year 2002. In April 2003,

the products offered by the same fund under the title
of Supplementary Pension Insurance of Credit Suisse
Life & Pensions were acknowledged by the Financial
Academy by the Golden Crown Award in the supple-
mentary pension insurance category. | believe that all
of these awards bear witness to the fact that we
have managed to deal well with all of the changes
from the technical and organizational points of view,
and that we were able to communicate all of these
changes in a proper and timely fashion. Yes, commu-
nication is also an important piece in the mosaic of
our work.

| am proud to proclaim that our Company suc-
ceeded in fulfilling all the assignments that were set
for the year 2002, as well as all its long-term plans.
All of the actions we take contribute to the achieve-
ment of the strategic goal defined by the CREDIT
SUISSE GROUP, a respected global financial group
of which we are members. This goal consists of
building a strong financial institution in the Czech
Republic and offering a comprehensive package of
financial services to corporate and private clientele.

| strongly believe that our accomplishments of last
year will be continued this year, and in the years to
come, so that you — our clients, shareholders, busi-
ness partners, and employees — will benefit from our
mutual cooperation and from our services. As of now,
our company enjoys the optimum preconditions for
the further improvement of its services. It is thanks to
our expertise gained during our business activities
in Central and Eastern Europe, our international expe-
rience, and the know-how of the CREDIT SUISSE
GROUR, that we are absolutely certain that we will
meet all the requirements of our existing as well as
prospective clients.

T M
Petr Zaluda

Country CEO
Credit Suisse Life & Pensions
Czech Republic
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9. ZPRAVA VEDENI SPOLECNOSTI

Vézeni akciondfi, (€astnici penzijniho pfipojisténi
a obchodnf préatelé,
s potéSenim Vam predkladame Vyroéni zpravu nasf

spole¢nosti za rok 2002.

Rok 2002 byl i pfes mnoho zmén uvnitf nasich
spole¢nosti velmi Usp&3ny. U penzijniho fondu se nam
podafilo zvysit zisk 0 213 milionl K& na 611 miliond
K¢, coZ v meziro€nim srovnani predstavuje nérist
o rekordnich 53 %. Ve srovnéani s druhym penzijnim
fondem v poradi méme naskok 31 %. Mezi velmi
dlleZité Udaje patfi také pocet klientd. Podle tohoto
kritéria nd$ penzijni fond dominuje s téméf 25%
podilem celému sektoru penzijniho pripojisténi a jesté
vyrazngji je znat nade vysadni postaveni mezi vSemi
penzijnimi fondy v porovnani podle aktiv pod spravou.
Objem aktiv pod spravou zvysil penzijni fond za rok
2002 o 3,5 mld. K¢, cozZ je 25 %, na 17,2 mld. K.
Toto ¢&fslo predstavuje pfiblizné 30 % celého trhu.
Spole¢né s Credit Suisse Life & Pensions pojistovnou
a. s. tak mame pod spravou aktiva v objemu pfiblizné

19,05 miliard korun a pocet klientd pfesahuje 660 tisic.

Také podil na vynosu z hospodareni penzijniho
fondu dosahl o¢ekdvané vyse. Za lorisky rok pfipisu-
jeme podil na vysledcich hospodareni penzijniho fondu
ve vy$i 3,41 %, ¢imz toto zhodnoceni vyrazné
prevySuje inflaci, kterd se v minulém roce snizila
a7 na 1,8 %.

Nasim hlavnim cilem pro rok 2003 je zhodnotit
vSechny zmény, které v nasi skupin& i samotném
Credit Suisse Life & Pensions penzijnim fondu a. s.
probéhly v roce 2002. Jedna se zejména o zvySovani
prodeje nadich produktd, dal3i posilovéani pozice
na trhu a zvySovani drovné klientskych sluZeb,

k ¢emuz ndm napomadhaji dlouholeté mezinarodni
zkuSenosti a pfislusnost k silné finanéni skupiné.

Velky vliv na standard sluzeb méa propojeni mezi-
narodniho know-how se znalostmi mistniho finanéniho
prostfedi a €eského i zahrani¢niho trhu penzijniho
klientelu, coZ dokaZeme diky spolupraci
v réamci skupiny CREDIT SUISSE GROUP. Osobné se
domnivam, Ze jsme si pro splnéni t&€chto cill v roce
2002 vytvorili vdechny predpoklady.

NaSe dominantni postaveni v sektoru penzijniho
pfipojisténi, které jsme potvrdili pravé lofiskymi
hospodéarskymi vysledky, povaZzujeme také za urcity
zévazek vuci Vam, nasim akcionardm, obchodnim
partnerdim i klientdm. Proto se jiz v letoSnim roce
chceme aktivné zapojit do zadinajici diskuse o reformé
verejnych financi, véetné reformy didchodového systému.
Jednim z prvnich projektd je napfiklad vznik speciél-
nich internetovych stranek www.duchodovareforma.cz,
které se této problematice komplexné vénuji.

NaSe spolecnosti prosly v lofiském roce mnoha
zménami, jejichZ spole€nym jmenovatelem byla snaha
maximalné zefektivnit procesy a také snizt provozni
néklady. Hospodarské vysledky za lofisky rok nam jiz
potvrzujf, Ze jsme se vydali spradvnym smérem. Pevné
véfime, Ze se ndm podobné bude dafit nejen
v roce letodnim, ale také v téch nasledujicich.

Dékujeme Vam za Vasi divéru ve skupinu
spole¢nosti Credit Suisse Life & Pensions a v&fime,
Ze naSe spoluprace bude i nadéle Gspé&sna.

Predstavenstvo Credit Suisse Life & Pensions
penzijntho fondu a. s.



2. MANAGEMENT REPORT

Dear Shareholders, Supplementary Pension
Insurance Clients, and Business Friends,

We are pleased to present our Company's Annual
Report for the year 2002.

Despite the vast number of events occurring
within the Company in 2002, the year as a whole
was a great success. We managed to increase the
profits of the pension fund from 213 million CZK
to 611 million CZK, which is a record year-on-year
increase of 53 %. Our Company enjoyed a 31 %
lead over the second pension fund among all of the
funds. One of the most relevant indicators is the
number of clients. According to this criterion,
our pension fund dominates the supplementary
pension sector, controlling nearly 25 % of the market.
The prominent position of our pension fund becomes
even more obvious when comparing managed assets.
In 2002, our pension fund increased the volume of
administered assets by 3.5 billion CZK, or 25 %,
to 17.2 billion CZK. This figure is approximately 30 %
of the entire market. Together with the Credit Suisse
Life & Pensions penzijnf fond a. s., we administer
assets of approximately 19.05 billion CZK, thus servi-
cing more than 660,000 clients.

The increase in value of contributions to the pen-
sion fund scheme ended with surprisingly good
results. Pension fund ascribed yields 3.41 %, which
markedly surpassed inflation that fell as low as 1.8 %
in 2002.

Our main objective for 2003 is to evaluate all
the changes that have taken place within our entire
group, as well as in the Credit Suisse Life
& Pensions penzijni fond a. s. during 2002. This
evaluation will concentrate on enhancing the sale of
our services, strengthening our market position,
and improving the quality of customer services. All
three of these objectives capitalize on our long-term,
international experience and association with a strong
financial group. Our high standard of services is sub-
stantially influenced by the combined effects of our
international know-how and by our knowledge of the
local financial environment and both Czech and
foreign supplementary pension schemes markets.
Thanks to our cooperation with the CREDIT SUISSE
GROUP, our Company can provide modern, financial

products to the most demanding clients. We are con-
vinced that our Company has established all of the
necessary preconditions, in 2002, for accomplishing
its objectives.

We see our dominant position in the supplemen-
tary pension sector, which was confirmed by last
year's economic results, as a commitment towards
you, our shareholders, business partners, and clients.
With this obligation in mind, we will take a more
active position this year in the currently ongoing
discussion about public finance reform, including
reforming the pension scheme. One of the first
related projects is the creation of the special Internet
pages on www.duchodovareforma.cz that deal
with nothing but pension reform issues.

Last year our companies were faced with
a number of changes the common denominator
of which was to try to make the company's processes
as efficient as possible and to reduce operational
costs. Judging from last year's economic results,
we are now convinced that we have followed
the right path. It is my sincere belief that this positive
development will continue not only this year but also
in the years to come.

We thank you for your trust in the Credit Suisse
Life & Pensions and believe that our cooperation will
continue to bring us great success.

The Company's Executive Board

www.cslife.cz 9



3. CREDIT SUISSE GROUP

CREDIT SUISSE GROUP je predni sv&tovy poskytovatel
finan¢nich sluzeb se sidlem v Curychu. Credit Suisse
Financial Services nabizi soukromym klientim a malym
a stfedné& velkym firmam sluzby privatniho bankovnictvi
a finan¢niho poradenstvi, a prostrednictvim spole¢nosti
Winterthur téZ pojisténf a penzijniho pfipojisténi. Credit
Suisse First Boston, investi¢ni banka, pIni pro celosvé-
tové instituce, korporatni, vladni i soukromé klienty roli
finanéniho prostfednika. Registrované akcie CREDIT
SUISSE GROUP (CSGN) jsou kétovany ve Svycarsku
a Frankfurtu nad Mohanem, a také v New Yorku

ve formé& American Depositary Shares (CSR).

CREDIT SUISSE GROUP zaméstnava celosvétové
zhruba 73 000 zamé&stnancd. K 31. bFfeznu 2003
méla skupina pod spravou aktiva v hodnoté

1 160,5 miliard Svycarskych frankd.

10

Credit Suisse Life & Pensions, divize spole¢nosti
Credit Suisse Financial Services, je pfedni evropsky
poskytovatel Zivotniho pojisténi a penzijniho pfipojistént.
Soukromym i korporéatnim klientdm nabizi na miru
pfipravené feseni zZivotniho pojisténi a penzijniho pfipo-
jisténi a to na lokdlni i mezindrodnf drovni. Spole¢nost
Life & Pensions dosahla k 31. prosinci 2002 prede-
psaného pojistného ve vysi 19 miliard Svycarskych
frankd a aktiva pod spravou &inila 110, 8 miliard
Svycarskych frankd. Spole¢nost Life & Pensions
celosvétové zaméstnava priblizné 7 400 zaméstnancd.
Ve Svycarsku se tak stala Life & Pensions druhou
nejvetsi pojistovnou a v celoevropském porovnani
zaujala desaté misto. Rating Life & Pensions je

u Moody’s AA3, od S&P a Fitch-IBCA obdrZela

rating AA-



3. CREDIT SUISSE GROUP

CREDIT SUISSE GROUP

CREDIT SUISSE GROUP is a leading global financial
services company headquartered in Zurich. The busi-
ness unit Credit Suisse Financial Services provides
private clients and small and medium-sized companies
with private banking and financial advisory services,
banking products, and pension and insurance solu-
tions from Winterthur. The business unit Credit Suisse
First Boston, an investment bank, serves global insti-
tutional, corporate, government and individual clients in
its role as a financial intermediary. CREDIT SUISSE
GROUP's registered shares (CSGN) are listed in
Switzerland and Frankfurt, and in the form of Ameri-
can Depositary Shares (CSR) in New York. The
Group employs around 73,000 staff worldwide. As of
March 31, 2003, it reported assets under manage-
ment of CHF 1,160.5 billion.

LIFE & PENSIONS WORLWIDE

Credit Suisse Life & Pensions, a Credit Suisse Finan-
cial Services division, is one of the leading European
life and pension insurers. It offers individual and
corporate clients tailor-made, local and international
life insurance and pension solutions. Life & Pensions
achieved a premium volume of CHF 19 billion

and reported assets under management of

CHF 110.8 billion as at December 31, 2002. There
are approximately 7,400 people working for Life

& Pensions all over the world. Life & Pensions ranks
second in Switzerland and tenth in Europe in the life
insurance business. Life & Pensions got rating AA3
by Moody's and AA- from S&P and Fitch-IBCA.

Credit Suisse Group

Credit Suisse Financial Services

Credit Suisse Financial Services

Private Banking Life & Pensions

Industrional Securities CSFB Financial Services

Corporate & Retail Insurance

Banking

Credit Suisse legal entity Winterthur legal entity

Credit Suisse First Boston legal entity

www.cslife.cz 11



4. ORGANY SPOLECNOSTI, AKCIONARI A AUDITOR SPOLECNOSTI
MEMBERS OF THE COMPANY BODIES, SHAREHOLDERS AND AUDITORS

Predstavenstvo k 31. 12. 2002
Executive Board*

Jan Chalupa, predseda/chairman
Karel Hruby

Jifi Prochazka

Libor Prokes

Pavel Travnik

* V soucasnosti predstavenstvo pracuje ve slozeni/
At present the Executive Board has the following
composition:

Jan Chalupa, predseda/chairman
Karel Hruby

Jiff Prochazka

Ludé&k Skoupil

Katefina Sugékova

Dozorci rada k 31. 12. 2002
Supervisory Board™*

Bernard Retali, predseda/chairman
Hana Brdov4

Claus Norup

Chris Schnor

Jonathan Woollett

** V soucasnosti dozoréi rada pracuje ve sloZeni:
At present the Supervisory Board has the following
(:omposw‘mcm:
Bernard Retali, pfedseda/chairman
Rolf P. Frehner
Claus Norup
Aidan Sherry
Christian Schnor
Jonathan Woollett

12

Akcionari spolecnosti
Company's Shareholders

Akcionari spole¢nosti k 31. prosinci 2002/
Company’s shareholders as at 31st December 2002:

Winterthur Leben 93,46759 %
EBRD 6,49928 %

Evropska banka pro obnovu a rovoj/
European Bank for Reconstruction and Development

OSE 0,00003 %
Odborovy svaz energetikl
PAP OIL as. 0,0331 %

Akcionari spole¢nosti k 21. kvétnu 2003/
Company's shareholders as at 21st May 2003:

Winterthur Leben 79,96687 %
EBRD 19,99999 %

Evropskd banka pro obnovu a rovoj/
European Bank for Reconstruction and Development

OSE 0,00003 %
Odborovy svaz energetikl

PAP OIL a.s. 0,0331 %
Auditor

Auditors

KPMG Ceské republika Audit, spol. s r.o.



5. ZPRAVA DOZORCI RADY
SUPERVISORY BOARD'S REPORT

Dozoréi rada plnila své Ukoly v souladu se zdkonem
a stanovami spole¢nosti.

Od predstavenstva dostavala pravidelné zpravy
o ¢innosti spolecnosti a o jeji finanénf situaci. Dozorcf
rada priibézné kontrolovala chod spole¢nosti a jejf
podnikatelsky vyvoj v roce 2002 a predavala
pfedstavenstvu své stanoviska, ndzory a podnéty

k pfedkladanym problémim, zamérim a skute¢nostem.

Dozoréi rada konstatuje, ze pfedstavenstvo a mana-
gement spole¢nosti realizovali vechna doporuceni
dozor&i rady a zohledfovali z&jmy Ucastnikl penzijniho
pripojistén{ i zajmy akcionard.

The Supervisory Board executed its assignments in
accordance with the law and the Company's Articles
of Association.

The Supervisory Board received regular reports on
the Company's activities and financial standing from
the Board of Directors. The Supervisory Board contin-
ually monitored the operations of the Company and
its business development in 2002 and provided the
Board of Directors with its opinions, statements,
suggestions, and comments on presented problems,
plans, and facts.

The Supervisory Board hereby concludes that the
Company's Board of Directors and Management
implemented all of its recommendations and that they

Dozoréi rada projednala zpravu predstavenstva
o ¢innosti spole¢nosti v roce 2002, G¢etni zaveérku
i zprévu auditora. V hospodaren{ spole¢nosti neshle-
dala dozoréi rada Zadné zévady. Dozoréi rada projed-
nala zpravu o vztazich mezi propojenymi osobami.
Dozoréi rada doporucila valné hromadé, aby
schvdlila Ucetni zavérku spolecnosti za rok 2002
a navrh na rozdéleni zisku spole¢nosti za rok 2002
predlozené pfedstavenstvem spole¢nosti.

took into consideration the interests of both our pen-
sion insurance schemes' participants and shareholders.

The Supervisory Board has discussed the Board
of Directors' report on the Company's activities in
2002, the closing accounts, and the auditor's report.
The Supervisory Board did not find any discrepancies
in the Company's economics. The Supervisory Board
has also discussed a report on the relationships
between associated entities.

The Supervisory Board recommended that the
General Meeting approve the Company's 2002 clos-
ing accounts as well as the proposal to share the
Company's profit, the latter being previously submitted
by the Company's Executive Board.

www.cslife.cz 13



6. CREDIT SUISSE LIFE & PENSIONS PENZIJN/ FOND A.S. V CESKE REPUBLICE

Skuteény lidr trhu
Velmi brzy po zmé&né& jména na Credit Suisse Life

& Pensions penzijni fond a. s., ktera probéhla v roce
2002, se tento penzijni fond stal lidrem celého trhu
penzijniho pripojisténi v Ceské republice. Navazali jsme
tak na Uspésné plsobeni a postupny rlst, ktery
zapocal jiz vznikem Winterthur, penzijniho fondu, a.s,,
dne 24. listopadu roku 1994. Majoritnim akcionarem
byla tehdy Svycarska pojistovna Winterthur s 85 %
akcii, dale Evropska banka pro obnovu a rozvoj

s 15 % a Odborovy svaz energetikl s jednou akcif.
Od roku 1997 penzijni fond patfi do CREDIT SUISSE
GROUP.

Po zahéjeni prodeje v roce 1995 byl nastartovén
rist Credit Suisse Life & Pensions penzijniho fondu
a. s. (tehdy pod jménem Winterthur, penzijni fond),
ktery od roku 1997 podporila také fada akvizic ostat-
nich penzijnich fondl — penzijniho fondu Fontana,
Univerzélniho penzijniho fondu Everest, BiZuterniho
otevieného penzijntho fondu a Penzijniho fondu
Energie. Postupné tak Credit Suisse Life & Pensions
penzijnf fond a. s. ziskal v Ceské republice trzni podil
témér 9 %. Po zfskéni stoprocentniho podilu
v Banském a hutnim penzijnim fondu v roce 1999
se Credit Suisse Life & Pensions penzijni fond a. s.
penzijnich fondd (171 tisfc uzavienych smluv, zisk
ve vy$i 110 miliont korun). V roce 2000 pak nésle-
doval vstup do penzijniho fondu VSeobecné zdravotni
pojistovny a zahdjenf jednani o strategickém vstupu
do nejvétsiho penzjniho fondu v Ceské republice —
- Vojenského otevieného penzijniho fondu, a.s, ktery
byl uskute¢nén na pfelomu roku 2000 a roku 2001.
Credit Suisse Life & Pensions penzijni fond a. s.
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tehdy prevzal 93 % akcii prostrednictvim Winterthur
Leben. Usp&snym dokon&enim spojeni Credit Suisse
Life & Pensions penzijniho fondu a. s. s Vojenskym
otevfenym penzijnim fondem na podzim roku 2002
tak bylo zavr§eno obdobfi rychlého ristu a zmén,
které znamenalo posun do ¢ela mezi vSemi doméacimi
penzijnimi fondy.

Diky tomuto spojenf vzrostl na konci roku 2002
pocet klientd na témér 600 tisic, pficemz novych
smluv bylo uzavfeno 58 900, pocet klientd, kterym
pfispiva na penzijni pfipojisténi zaméstnavatel, se zvysil
z 44 tisic na 83 tisic. Primérny mési¢ni prispévek
je vEetné pifspévku zaméstnavatele (bez statniho
pfispévku) vice nez 500 K& Rovnéz byl zaznamenan
pfichod mladSich klientl do systému penzijniho pfipo-
jisténi. Objem aktiv pod sprédvou meziro¢né vzrost
0 3,5 mld. korun a dosahl tak celkového objemu
17,2 mld. K¢, coz Credit Suisse Life & Pensions
penzijnimu fondu a. s. zajistilo témér 30% podil
na trhu.

Rok 2002 byl pro Credit Suisse Life & Pensions
penzijni fond a. s. bezesporu rokem dynamickych
a razantnich zmén, které znamenaly definitivni
potvrzeni jeho sily a velikosti. Zaroven se v3ak stal
i rokem, ve kterém tento penzijni fond dokazal velmi
vyrazné navysit sv(jj zisk az na 611 milionl K¢.
Potvrzenim dobFe zvladnutych internich i externich
procesu je pak rfada ocenénf, které Credit Suisse Life
& Pensions penzijni fond a. s. za posledni rok obdrzel
od odborné vefejnosti. Jedna se napfiklad o cenu
za image Rhodos v letech 2002 a 2003, déle byl
zvolen také Penzijnim fondem roku 2002 a v dubnu
2003 zvitézil jeho produkt Penzijni pfipojisténi
v soutéZ Zlaté koruna.



6. CREDIT SUISSE LIFE & PENSIONS PENZIJNI FOND A.S. IN THE CZECH REPUBLIC

The true market leader

Soon after changing its commercial name to
Credit Suisse Life & Pensions penzijni fond a. s.
(pension fund) in 2002, the renamed pension fund
became the leader of the entire life insurance market
in the Czech Republic. The Company continued to
cultivate its previous influence and growth that started
with the foundation of Winterthur, penzijni fond, a.s,,
on November 24, 1994. The then-majority sharehold-
er of 85 % of the company's shares was Winterthur,
a Swiss insurance company. Other shareholders were
The European Bank for Reconstruction and Develop-
ment (15 %) and Odborovy svaz energetikl
(the Power Industry Trade Union) (1 share). The pen-
sion fund has been a member of the Credit Suisse
Group since 1997.

After launching its marketing activities in 1995,
the Credit Suisse Life & Pensions penzijni fond a. s.
(at that time still known as Winterthur penzijni fond)
began to infiltrate the market. From 1997 onwards,
its successful expansion was supported by a number
of acquisitions of other pension funds such as: Penzi-
jnf fond Fontdna, Univerzalni penzijni fond Everest,
Bizuterni otevieny penzijni fond and Penzijni fond
Energie. Through its systematic and gradual opera-
tions the Credit Suisse Life & Pensions penzijni fond
a. s. held almost 9 % of the Czech market. Its acqui-
sition of 100 % of the shares in Barisky a hutnf
penzijni fond (The Mining and Metallurgical pension
fund) in 1999 placed the Credit Suisse Life & Pen-
sions penzijni fond a. s. among the five largest and
most successful pension funds (171,000 concluded
contracts, profit of 110 million CZK) in the country.
In 2000, the Company entered into activities with the
pension fund of VSeobecna zdravotni pojistovna
(General Health Insurance Company) and commenced
negotiations for its strategic entry into the largest
pension fund in the Czech Republic - i.e. Vojensky
otevieny penzijni fond, a.s, (The Military Open-Ended
Pension Fund). A strategic partnership was concluded
at the turn of 2000/2001 when Credit Suisse Life
& Pensions took over 93 % of these shares through
Winterthur Leben. The successful completion of the
merger between the Credit Suisse Life & Pensions

penzijni fond a. s. and the Vojensky otevieny penzijni
fond, a.s, in the autumn of 2002 finalized an era of
fast growth and changes that made the Credit Suisse
Life & Pensions penzijni fond a. s. the number one
domestic pension fund.

Thanks to this merger, the number of our clients
increased to nearly 600,000 at the end of 2002;
58,900 contracts were signed. The number of clients
who receive pension fund contributions from their
employers increased from 44,000 to 83,000. The
average monthly premium, including an employer's
contribution (but without a state contribution) is about
500 CZK. Our Company also gained a wave of new,
young clients in the supplementary pension scheme.
The year-on-year volume of assets under manage-
ment increased by 3.5 billion CZK, to 17.2 billion
CZK, which secured an almost 30 % market share
for the Credit Suisse Life & Pensions penzijni fond a. s.

For The Credit Suisse Life & Pensions penzijn{
fond a. s. 2002 was a period full of dynamic and
vigorous changes that resolutely testifies to the Com-
pany's strength and potential. In addition, during this
same year, the pension fund managed to markedly
increase its profit to 611 million CZK. The Credit
Suisse Life & Pensions penzijni fond a. s. also
received several professional awards that provide
further proof of the company's accomplished internal
and external processes. Some of those awards were:
the Rhodos Image Award received in both 2002 and
2003, the Pension Fund of the Year 2002 award;
and first place awarded to a Supplementary Pension
Scheme in the Golden Crown contest in May 2003.
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7. NASE PRODUKTY A SYSTEM DISTRIBUCE

Efektivni propojenf distribu¢nich kanall

Na konci roku 2002 dosahl pocet klientd penzi-
jnich fondu jiz 2,6 milionl osob, coz znameng, Ze se
trh pfiblizil nasycenosti. Velmi pozitivné v tomto sméru
pusobil na rdst poctu klientd pfedevsim systém
danovych Ulev jak pro jednotlivé G€astniky, tak pro
zaméstnavatelské subjekty. Celkové pak penzijni fondy
v Ceské republice v roce 2002 potvrdily, Ze pati mezi
stabilizované segmenty finan¢niho trhu. Jejich zisk
po zdanéni vzrostl o 31,2 % na 2,27 miliardy korun
a celkové mély na konci roku 2002 pod sprévou jiz
pfiblizné 69 miliard korun. Pfipsané vynosy se pohy-
bovaly mezi 3 % a 4 %, coz vyrazné prevySovalo
drovent meziro¢ni miry inflace. Diky tomu se penzijni
pfipojisténi opétovné zaradilo mezi jeden z nejvyhod-
néjsich finan¢nich produktd. D4 se dokonce vyvodit,
Ze se statnim pfispévkem dosahli klienti fondl celkové
miniméalné sedmiprocentniho zhodnocenf vloZzenych
penéz.

Vefejnost pozitivné pfijala i to, Ze pravomoci stat-
niho dozoru nad penzijnimi fondy prostrednictvim
Komise pro cenné papiry se rozsifily, coz zvySuje pocit
jistoty, Ze vynaloZené prostfedky jsou ve fondu dobfe
zajistény a zhodnocovany. Credit Suisse Life & Pen-
sions penzijni fond a. s. drZi rovnéz devizovou licenci
a je tedy opravnén obchodovat i se zahrani¢nimi
cennymi papiry v rdmci ¢lenskych zemi OECD. Efekt
téchto investic v8ak Ize ofekavat aZ v delS§im ¢asovém
horizontu.

K prodeji produktl uplatfiujeme strategicky multi-
distribuénf pfistup. Vlastni obchodni sluzbu tvofi témér
tisic kvalifikovanych poradcd na téméf dvou desitkach
obchodnich mist. Pri prodeji spolupracujeme s ostatnimi
prodejnimi kandly, zejména spolecnostmi nabizejicimi
rodinné finanénf poradenstvi a s maklérskymi
spole¢nostmi.

V soucasnosti se penzijni fondy zamé&rfuji pfi prodeji
svych produktl zejména na osloveni zaméstnavatel(,
ale dalsi moznosti, jak podpofit prodej, je stale
dokonalejsi servis stavajicim i novym klientdm. Tento
smér v Credit Suisse Life & Pensions penzijnim fondu
a. s. zvyraznily pravé lofiské zmeény uvnitf celé skupiny
Credit Suisse Life & Pensions v Ceské republice.
Jeho novd marketingovéa strategie se tak zamérila
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jednak na budovani stabilnich obchodnich vztah( se
zaméstnavatelskymi subjekty, ale zaroveri nadale
podporovala zkvalitfiovani vlastni sité prodejct

a obchodnich zastoupeni, kterou v soucasnosti penzijni
fond vyuZiva spole¢né se sesterskou Credit Suisse
Life & Pensions pojistovnou a. s.. Na kazdém prode-
jnfm misté je tak klientdm nabizeno Siroké spektrum
produktd.

Credit Suisse Life & Pensions penzijni fond a. s.

v roce 2002 také Gspésné navdzal spolupréci

s mnoha velkymi zam@&stnavateli a vyuzil tak moznosti
prodeje svych produktl jako bonusu pro zaméstnance
korporétnich klientl. Otevira se tak dalsf prostor

pro roz8ifeni trhu, ktery mé bezesporu velky potencial
a perspektivu. Marketingova strategie obou spole¢nosti
skupiny Credit Suisse Life & Pensions se ve spolupréci
s velkymi firmami detailné a propracované vénuje

a na rok 2003 ma v této souvislosti navrzeno nékolik
akcf a projektu.

Uspé&3né se rovnéz rozvijely také obchodni vztahy
s fadou tradi¢nich i novych partner( oblasti prodeje,
napf. HVB Bank, pojistovnou Kooperativa, stavebni
spofitelnou Wistenrot, VSeobecnou zdravotni pojistov-
nou, OVB Allfinanz s.r.o. ¢i ZFP apod. Prodej svych
produktl tak penzijni fond rozviji prostrednictvim
interni, externi sité a individuélni spolupraci s velkymi
klienty.

V rdmci finanéni skupiny CREDIT SUISSE GROUP
ma penzijni fond dostate¢né finanéni zazemf a spoléhd
na Ctvefici jistot ve prospéch klientd: bezpedi,
partnerstvi, silu a zkuSenosti. Klienti maji k dispozici
detailné propracovany systém penzi tak, aby mohli
naplno vyuZivat v8ech vyhod.



7. OUR PRODUCTS AND DISTRIBUTION SYSTEM

Effective Interconnection of Distribution Channels

The number of pension fund clients at the end of
2002 stood at 2.6 million, which signals that the
market is approaching its saturation point. This
increase was very positively affected by a system of
tax incentives offered to individual participants, as well
as to corporate-employer entities. In general, the pen-
sion funds operating in the Czech Republic confirmed
their stable position in the financial markets during
2002. Their profit after tax soared by 31.2 % to 2.27
billion CZK. The total assets under administration at
the end of 2002 were approximately 69 billion CZK.
Credited revenues ranged between 3 % and 4 %,
which substantially exceeded the year-on-year level of
inflation. Subsequently, supplementary pension
schemes are repeatedly one of the most advanta-
geous financial products. Taking into account the sys-
tem of state contributions, it can even be concluded
that the money invested by pension fund clients
increased in value by at least seven percent.

The public welcomed the widening of state super-
vision over pension funds through the activities of the
Securities Commission, which increases client certainty
that their funds' are well secured and the value of
their respective pension fund is growing. The Credit
Suisse Life & Pensions penzijni fond a. s. also holds
a hard currency license and is therefore entitled to
deal in foreign securities within OECD member coun-
tries. However, the initial effects of these investments
will only make themselves felt over a long period of
time.

The sale of our products is based on a strategic,
multi-level-distribution approach. Sales services are
carried out by a network of nearly one thousand
qualified insurance advisors operating from approxi-
mately twenty points of sale. Our selling activities also
include cooperation with insurance brokers as well as
other sale channels, especially in those companies
that offer family financial consultancy.

The current sales strategy used by pension funds
consists of addressing employers and increasing sales
by providing ever improving services to both existing
and new clients. This tendency was markedly empha-
sized by last year's changes in the Credit Suisse Life

& Pensions penzijni fond a. s., as well as in the
entire Credit Suisse Life & Pensions in the Czech
Republic. The Company's new strategy concentrated
on building stable business relationships with employ-
er companies as well as on expanding its own net-
work of dealers and sales points that are currently
shared by the pension fund and its sister insurance
company, Credit Suisse Life & Pensions. Each sales
point can now offer our clients a wide range of both
pension and life insurance products.

In 2002, the Credit Suisse Life & Pensions
pojistovna a. s. established efficient cooperation links
with a number of large employers and offered its
products as a bonus to the employees of corporate
clients. Given the market experience with supplemen-
tary pension insurance, its business potential and
future prospects are quite inviting. The marketing
strategy accepted by both companies of the Credit
Suisse Life & Pensions pays close, well-targeted,
attention to corporate clients for whom the Company
has drafted several projects and events for 2003.

The Company has also developed its business
relations with many traditional and new partners such
as HVB Bank, Kooperativa pojistovna, Stavebnf
spofitelna Wistenrot, V8eobecna zdravotni pojistovna,
OVB Allfinanz s.r.o. and ZFP, etc. The pension fund
currently markets its products through an internal
network, external networks, and individual cooperation
with large clients.

As a member of the CREDIT SUISSE GROUP,
our pension fund has a solid financial background
and relies on these four certainties in working for our
clients' benefit: security, partnership, strength, and
experience. Clients are provided with a detailed
description of pension schemes that enable them
to make full use of all of its existing advantages.
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8. ROZVAHA NEKONSOLIDOVANA K 31. PROSINCI 2002 (V TISICICH KC)

Bézné GcCetni obdobi

Cist4 vyge Cista vye

Cislo minulého predminulého
Legenda radku Ucetniho Ucetniho
; obdobi obdobi
Hrub4 vyse Uprava Cist4 vyge
a b 1 2 3 4 5
Aktiva/ 1
Pokladnf hotovost, vidady u centrainich bank/ 2 113 113 355 97
Pokladni hotovost/ 3 113 113 355 97
Vklady u centrélnich bank/ 4
Statni bezkupénové dluhopisy 5
a ostatni cenné papiry pfijimané
centréini bankou k refinancovani/
Statni cenné papiry/ 6
Ostatnf cenné papiry/ 7
Pohledévky za bankami, za druZstevnimi 8 1 337 845 1 837 845 321 044 124 871
zéloZnami/
Splatné na pozéadani/ 9 1 337 845 1 337 845 321 044 124 871
Ostatni pohledavky/ 10
Pohledévky za nebankovnimi subjekty/ 11 b4 b4 68
Splatné na pozadani/ 12
Ostatni pohledavky/ 13 54 54 68
Dluhové cenné papiry/ 14 14 336 787 14 336 787 4747 522 3 052 649
Vladnich instituci/ 156 8 896 361 8 896 361 3008 314 1 830 986
Ostatnich subjektd/ 16 5 440 426 5 440 426 1739 208 1221 663
Akcie, podilové listy a ostatni podily/ 17 1772 190 1772 190 245 628 112 685
Akcie/ 18 1772 190 1772 190 245 628 112 685
Podilové listy a ostatni podily/ 19
Ugasti s podstatnym viivem/ 20
V bankéch/ 21
V ostatnich subjektech/ 22
Ugasti s rozhodujicim viivem/ 23
V bankéch/ 24
V ostatnich subjektech/ 25
Nehmotny majetek/ 26 273 692 118 056 1565 636 152 196 164 835
Zfizovaci vydaje/ 27
Goodwill/ 28
Ostatni nehmotny majetek/ 29 273 692 118 056 155 636 152 032 164 671
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8. ROZVAHA NEKONSOLIDOVANA K 31. PROSINCI 2002 (V TISICICH KC)

B&#né G&etni obdobf Cistavyge  Cistd vySe
Cislo minulého predminulého
Legenda radku Ucetniho Gcetniho
. obdobi obdobi
Hrub4 vyZe Uprava Cist4 vyZe
a b 1 2 3 4 5
Pofizeni nehmotného majetku a posk. zélohy/ 30 164 164

Hmotny majetek/ 31 178 078 107 384 70 694 32 633 8 469
Pozemky a budovy pro provozni ¢innost/ 32 80 238 40 350 39 888 127 7
Ostatni hmotny majetek/ 33 97 840 67 035 30 805 32 506 8 463

Provozni hmotny majetek/ 34 95 256 67 035 28 221 24 1563 7 594
Pofizenf provozniho hmot. majetku 35 5 768 869
a poskytnuté zélohy/

Neprovozni hmotny majetek/ 36 2 684 2 584 2 584

Pofizeni neprovozniho hmot. majetku 37

a poskytnuté zélohy/

Ostatnf aktiva/ 38 312 317 8 578 303 739 128 455 89 287
Ostatnf pokladni hodnoty/ 39 9 9 153 8
Pohledavky z obchodnich vztahd/ 40 25218 8 578 16 641 33 161 12 001
Pohledévky za statnim rozpoctem — 41 171 860 171 860 67 324 51 4356
— statni pfispévek/

Pohledévky za statnim rozpoctem — 42 113 385 113 385 27 817 25 843
— dariové pohledavky/

Pohledavky z obchodovéni s cennymi papiry/ 43 1844 1 844

Zéasoby/ 44

Dohadné Gcty aktivni/ 45

Pohledavky za akcionéfi a spoledniky/ 46

Néklady a pfijmy pFitich obdobi/ 47 315 342 315 342 145 137 105 396
Néklady pristich obdobi/ 48 315 342 315 342 145 137 105 396
Prijmy pristich obdobi/ 49

Aktiva celkem/ 50 18526417 234018 18292399 5773039 3658288

Kontrolni &islo aktiv/ 999 55 677 091 769 090 54908002 17351621 10983 327

www.cslife.cz
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8. ROZVAHA NEKONSOLIDOVANA K 31. PROSINCI 2002 (V TISICICH KC)

B&zné G&etni obdobf Cistd vy3e Cista vyse
Cislo minulého predminulého
Legenda radku Ucetniho Ucetniho
; obdobi obdobi
Hrub4 vyse Uprava Cist4 vyge
a b 1 2 3 4 5
Pasiva/ 51
Zévazky vi&i bankém, druZstevnim zaloZznam/ 52
Splatné na pozédani/ 53
Ostatni zavazky/ 54
Zévazky viéi nebankovnim subjektim/ b5
Zévazky z dluhovych cennych papird/ b6
Emitované dluhové cenné papiry/ 57
Ostatni zavazky z dluhovych cennych papirG/ 58
Ostatni pasiva/ 59 17 294 952 5 279 405 3372713
Zéavazky z obchodnich vztahd/ 60 44 266 9 990 22 526
Zévazky vaci zaméstnancdm/ 61 1260 1038 1 000
Zévazky ze socidlniho zabezpeceni/ 62 812 576 675
Zavazky v(&i statnimu rozpoctu 63 13 121 1430 1426
— dafové zavazky/
Zévazky z obchodovéni s cennymi papiry/ 64
Dohadné Gcty pasivni/ 65 28 767 7 053 10 882
Prostredky Ucastnikd penzijniho pfipojisténi/ 66 17 206 726 5 2569 318 3 336 204
Prostredky Gcastnikid a statnf prispévky/ 67 16 2568 129 4 737 008 2 968 524
Prostfedky pro vyplatu penzi/ 68 179
Vynosy z pfispévkl Gcastniki/ 69 1683 937 416 964 303 590
Nepfifazené piispévky Gcastnikd penzijniho 70 262 346 106 167 64 090
pripojisténi/
Vyplaty davek/ 71 2314
Vynosy a vydaje pritich obdobf/ 72
Vynosy pfistich obdobi/ 73
Vydaje pfistich obdobi/ 74
Rezervy/ 75 4 310 19 575
Rezervy na dichody a podobné zévazky/ 76
Rezervy na dané/ 77
Rezervy ostatni/ 78 4310 19 675
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8. ROZVAHA NEKONSOLIDOVANA K 31. PROSINCI 2002 (V TISICICH KC)

B&#né G&etni obdobf Cistavyge  Cistd vySe
Cislo minulého predminulého
Legenda radku Ucetniho Gcetniho
; obdobi obdobi
Hrub4 vy3e Uprava Cist4 vyZe
a b 1 2 3 4 5
Podfizené zévazky/ 79
Zakladni kapitél/ 80 142 246 142 436 142 436
V tom: splaceny zakladni kapital/ 81 142 246 142 436 142 436
Vlastni akcie/ 82
Emisnf &Zio/ 83 80 035 140 189 108 843
Rezervnf fondy a ostatnf fondy ze zisku/ 84 124 479 9 401 6 333
Povinné rezervni fondy/ 85 124 479 9 401 6 333
Rezervni fond k vlastnim akciim/ 86
Ostatnf rezervni fondy/ 87
Ostatni fondy ze zisku/ 88
V tom: Rizikovy fond/ 89
Rezervni fond na nové ocenéni/ 90
Kapitélové fondy/ 91 107 554 6 019 1752
Kapitalové vklady akcionare/ 92
Ostatnf kapitélové fondy/ 93 107 554 6019 1752
Ocefiovaci rozdily/ 94 - 72 381 -6716 - 27 320
Ocerovacf rozdily z majetku a zavazkd/ 95 -72 381 -6 716 -27 320
Ocenovaci rozdily ze zajistovacich derivatd/ 96
Ocenovaci rozdily z pfepoctu Ucasti/ 97
Nerozdéleny zisk nebo neuhrazend ztréta 98
z predchozich obdobi/
Nerozdéleny zisk z predchozich obdobi/ 99
Neuhrazend ztréta z predchozich obdobi/ 100
HV ve schvalovacim Fizeni/
101
Zisk nebo ztrata za G&etni obdobi/ 102 611 204 182 730 53 531
Pasiva celkem/ 103 18202399 5773039 3658288
Kontrolnf &fslo pasiv/ 999 71392685 222555156 14148 695
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9. VYKAZ ZISKU A ZTRAT NEKONSOLIDOVANY K 31. PROSINCI 2002 (V TISICICH KC)

Gislo Skuteénost Skuteénost Skute€nost
Legenda ¥adku v U¢etnim v U¢etnim v icetnim
e obdobf obdobf obdobf
sledovaném minulém predminulém
a b 1 2 3
Vynosy z trokd a podobné vynosy/ 1 765 742 278 298 179 117
V tom: Uroky z dluhovych cennych papiri/ 2 690 538 230 085 168 662
Néklady na Groky a podobné néklady/ 3 78
V tom: naklady na Uroky z dluhovych 4
cennych papir(/
Vynosy z akcif a podila/ 5 9 874 10 898
Vynosy z poplatkd a provizi/ 6
Néklady na poplatky a provize/ 7 142 415 62 274 52 351
Cisty zisk nebo ztrata z finanénich operac/ 8 130 928 94 900 26 669
Ostatnf provozni vynosy/ 9 4 353 1602 584
V tom: vynosy z neprovozniho dlouhodobého
majetku/
Ostatni provozni néklady/ 10 26 247 2 391 460
V tom: néklady na spravu neprovozniho
dlouhodobého majetku/
Sprévni néklady/ " 2380 676 97 765 75 496
Néklady na zamé&stnance/ 12 52 314 31129 22 225
Mzdy a odmény statutarnim organtim/ 13 38 334 23 185 16 642
Socidlnf a zdravotni pojisténi/
14 12 293 7122 5113
Ostatni socialni naklady/ 15 1687 822 570
Ostatni spravni néklady/ 16 178 262 66 636 53 271
Obchodnf naklady/ 17 54 698 17 838 19 556
Administrativni néklady/ 18 123 665 48 798 337156
PouZitf rezerv a opravnych poloZek 19
k hmotnému a nehmotnému majetku/
PoufZiti rezerv k hmotnému majetku/ 20
PouZiti opravnych poloZek k hmotnému majetku/ 21
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9. VYKAZ ZISKU A ZTRAT NEKONSOLIDOVANY K 31. PROSINCI 2002 (V TISICICH KC)

Gislo Skuteénost Skuteénost Skute€nost
Leaenda ¥adku v U€etnim v i¢etnim v icetnim
9 obdobf obdob obdobf
sledovaném minulém predminulém
a b 1 2 3
Pouziti rezerv a opravnych polozek 22
k nehmotnému majetku/
V tom: pouZiti rezerv a opravnych poloZek
k neprovoznimu dlouhodobému majetku/

Odpisy, tvorba rezerv a opr. poloZzek k majetku/ 23 70 694 22 589 16 931
Odpisy hmotného majetku/ 24 16 076 7 905 3 326
Tvorba rezerv k hmotnému majetku/ 25
Tvorba opravnych poloZek hmotnému majetku/ 26 30 000
Odpisy nehmotného majetku/ 27 25 618 14 683 13 606
Tvorba opravnych polozek k nehmotnému 28
majetku/

V tom: odpisy, tvorba rezerv a opr. polozek
neprovozniho dlouhodobého majetku/

PouZiti opravnych poloZek a rezerv

k pohleddvkdm a zarukdm/ 29 5 799
Pouziti rezerv k pohledavkam a zarukéam/ 30
PouZitl opravnych poloZek k pohleddvkam
a zérukam/ 31 5 799
Zisky z postoupenf pohledavek 32
a pohledévek ze zaruk/

Odpisy, tvorba opr. poloZek k pohledédvkam 33 12 492 7 629

a zérukém/

Tvorba opravnych polozek k pohledéavkam 34 3143 7 629
a zarukam/

Tvorba rezerv na zéruky/ 35

Odpisy pohledavek a pohledavek ze zaruk/ 36 9 349
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9. VYKAZ ZISKU A ZTRAT NEKONSOLIDOVANY K 31. PROSINCI 2002 (V TISICICH KC)

Gislo Skuteénost Skuteénost Skute€nost
Legenda ¥adku v U¢etnim v U¢etnim v icetnim
e obdobf obdobf obdobf
sledovaném minulém predminulém
a b 1 2 3
PouZitf opravnych poloZek k U¢astem 37
s rozhodujicim a podstatnym vlivem/
Tvorba opravnych poloZek k G¢astem 38
s rozhodujicim a podstatnym vlivem/
Poufziti ostatnich rezerv/ 39 181 143
Tvorba ostatnich rezerv/ 40 4131 18 635
PouZitf ostatnich opravnych polozek/ 41
Tvorba ostatnich opravnych polozek/ 42
Zisk nebo ztrata z bézné Cinnosti pred zdanénim/ 43 611 201 182 044 53 603
Mimoradné vynosy/ 44 3 686 28
Mimoradné naklady/ 45
Zisk nebo ztrata z mimoréddné &innosti 46 3 686 28
pfed zdanénim/
Dati z pifjmi/ 47
Podil na ziscich (ztratéch) pridruzenych 48
spole¢nosti/
Zisk nebo ztrata za Gcetni obdobi po zdanéni/ 49 611 204 182 730 53 531
Kontrolni €islo/ 99 4 047 554 1403 702 810 541
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10. PRILOHA RADNE UCETNI ZAVERKY (NEKONSOLIDOVANE)
OBDOBI KONCICI 31. PROSINCEM 2002 (V TISICICH KC )

Zalozeni spole€nosti

CREDIT SUISSE LIFE & PENSIONS PENZIJN FOND
A.S. (,spoleénost®) byl zalozen na zékladé zakladatel-
ské smlouvy dne 24. listopadu 1994 a vznikl zapisem
do obchodniho rejstfiku dne 1. prosince 1994.

Predmét podnikéni spole€nosti

a) shromazdovani penéznich prostfedki od Gcastnikd
penzijniho pfipojisténi (déle jen Gcastnik) a statu
poskytnutych ve prospéch ucastnika,

b) nakladani s prostiedky ziskanymi podle ustanoveni
pism. a),

c) vyplaceni davek penzjniho pfipojisténi,

d) jiné ¢innosti bezprostfedné souvisejici s penzijnim
pripojisténim.

Struktura vlastnikl spole€nosti
Spole¢nost méla k 31. prosinci 2002 nésledujicf

akcionare:
Winterthur Leben, Svycarsko 93,4 %
European Bank for Reconstruction 6,5 %

and Development, Velka Britanie
Pap Oil a.s, Ceské Republika 0,05 %
Odborovy svaz energetikl, Ceska Republika 0,05 %

Sidlo spole¢nosti

CREDIT SUISSE LIFE & PENSIONS
PENZIJN/ FOND A.S.
Starobrnénska 8

Brno

Ceska republika
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Clenové piedstavenstva a dozor&i rady spole&nosti
k 31. prosinci 2002 podle obchodniho rejsttiku:
Clenové predstavenstva:

Ing. Jan Chalupa

Mgr. Karel Hruby

Ing. Jifi Prochazka

Libor Prokes

Ing. Pavel Travnik

Clenové dozoréi rady:
Bernard Retali
Jonathan Woolett

Dr. Mgr. Hana Brdova
Christen Schnor
Claus Norup

Organizaéni struktura

Na zakladé valné hromady konané dne 30. ledna
2002 doslo k pfejmenovani spole¢nosti z Winterthur,
penzijni fond, a.s. na CREDIT SUISSE LIFE

& PENSIONS PENZIJNI FOND A.S. s Gg&innosti

od 27. Gnora 2002.

Na zéklad& rozhodnuti valnych hromad konanych

dne 27. kvétna 2002 doslo ke slou¢eni spole¢nosti
CREDIT SUISSE LIFE & PENSIONS PENZIJN FOND
A.S. a Vojensky otevfeny penzijni fond, a.s.

Rozhodnym dnem flze byl stanoven 1. leden 2002

a nastupnickou spole¢nostf je CREDIT SUISSE LIFE
& PENSIONS PENZIJNI FOND A.S. Faze byla zapséana
v Obchodnim rejstfiku dne 30. zafi 2002.



10. NOTES TO THE CZECH STATUTORY FINANCIAL STATEMENTS (NON-CONSOLIDATED)

YEAR ENDED DECEMBER 31, 2002 (IN TCZK)

1. Description and principal activities

Establishment of the Company

CREDIT SUISSE LIFE & PENSIONS PENZIJNI FOND
A.S. ("the Company") was established by the
Memorandum of Association on 24 November 1994
and was entered into the Commercial Register on

1 December 1994,

Principal business of the Company

a) accumulation of funds from participants in supple-
mentary pension insurance ("participants") and
funds provided by the state for participants;

b) administration of funds received according to (a);

c) payment of benefits from supplementary pension
insurance;

d) other activities directly connected with supplemen-
tary pension insurance.

Ownership structure

The Company's shareholders as at 31 December
2002 were as follows:

93.4 %
European Bank for Reconstruction and Development,

Winterthur Leben, Switzerland

Great Britain 6.5 %
Pap Qil a.s., Czech Republic 0.05 %
Odborovy svaz energetikll, Czech Republic 0.05 %

Registered office

CREDIT SUISSE LIFE & PENSIONS
PENZIJNI FOND A.S.
Starobrnénskéa 8, Brno

Czech Republic

Members of the Board of Directors and the Super-
visory Board as at 31 December 2002 according
to the Commercial Register:

Members of the Board of Directors:

Jan Chalupa

Karel Hruby

Jiff Prochazka

Libor Prokes

Pavel Travnik

Members of the Supervisory Board:
Bernard Retali

Jonathan Woolett

Hana Brdova

Christen Schnor

Claus Norup

Organisational structure

The general meeting held on 30 January 2002
decided to change the Company's name from
Winterthur, penzijni fond, a.s. to CREDIT SUISSE LIFE
& PENSIONS PENZIJNI FOND A.S. effective from
27 February 2002.

CREDIT SUISSE LIFE & PENSIONS PENZIJNI FOND
A.S. merged with Vojensky otevfeny penzijni fond, a.s.

based on the resolutions of general meetings held on
27 May 2002.

The decisive date of this merger is 1 January 2002,
The successor company is CREDIT SUISSE LIFE &
PENSIONS PENZIJNI FOND A.S. The merger was
recorded in the Commercial Register on 30 Septem-
ber 2002.
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10. PRILOHA RADNE UCETNI ZAVERKY (NEKONSOLIDOVANE)

OBDOBI KONCICI 31. PROSINCEM 2002

Spole¢nost ma sidlo v Brné&, které zajistuje spravu
kmene Gcastnikd a administrativu jednotlivych smluv.
Prodej obstaravaji externi zprostfedkovatelé a interni
sft skupiny Credit Suisse Life & Pensions v Ceské
republice.

Sprévu investi¢niho portfolia vykonava pro spole¢nost
CREDIT SUISSE ASSET MANAGEMENT investiénf
spole¢nost, a.s.

Pocet Gcastnikd penzijniho pripojisténi k 31. prosinci
2002 je 603 tisic (k 31. prosinci 2001: 249 tis,,
k 31.prosinci 2000: 190 tis.).

Spole¢nost je rozdélena na oddéleni: obchod, finance,
administrativa a informacni technologie.

DepozitaFské sluzby poskytuje Ceskoslovenska
obchodni banka, a.s. v souladu se smlouvou
z 29. ¢ervna 2001.

(a) Vychodiska pro pfipravu fadné Géetni zavérky
Ucetni zavérka byla pfipravena na zakladé G&etnictvi
vedeného v souladu se zdkonem o Uletnictvi a pfis-
lu§nymi nafizenimi a vyhlagkami platnymi pro Ceskou
republiku. Zavérka byla zpracovana v souladu s prin-
cipy ¢asového rozliSeni néklad( a vynosd, uctovani

v historickych cendch (kromé& finan&nich investic,
které jsou vykazany v redlné hodnoté&) a nepfetrzitého
pokraovani v &innosti.

Ucetni zavérka obsahuje Gdaje za vy3e zminéné
slougené fondy k 31. prosinci 2002. Udaje k 1. lednu
2002, které jsou uvedeny v textu prilohy, vychézej

ze zahajovaci rozvahy sestavené spole¢né za oba
slou¢ené fondy. Udaje za minul4 obdobi se vztahuji
pouze ke spole¢nosti CREDIT SUISSE LIFE

& PENSIONS PENZIJNI FOND A.S.
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V8echny Udaje jsou uvedeny v korundch Eeskych (K&).
Mérnou jednotkou jsou tisice K&, pokud neni uvedeno
jinak.

(b) Vedenf G&etnictvi

Ugtovani penzijnich fond( je déno zejména ustanovenim
§37 zékona ¢&. 42/1994 Sb., o penzijnim pfipojistént
se statnim pfispévkem a opatfenim Ministerstva
financi Ceské republiky &j. 282/73390/2001.
Predepsana pribéind evidence stavu prispévkd
jednotlivych ucastnikl a statnich pfispévkl je vedena
na G¢tu ,Zavazky z pfispévkd penzijniho pfipojisténi*
v analytickém &lenénf na prispévky Gc¢astnikd, statni
prispévky, vynosy z prispévkd Uucastnikl a vynosy

ze statnich prispévkd.

(c) Cenné papiry a G&asti

Spolecnost oceriuje finanéni aktiva v souladu

s opatfenim Ministerstva financi Ceské republiky

¢.j. 282/73390/2001, kterym se stanovi Gctova

osnova a postupy Uctovani pro banky a nékteré

finanénf instituce:

1. Spolec¢nost klasifikuje celé své portfolio jako cenné
papiry k prodeji.

2. P¥i pofizenf jsou v8echny cenné papiry ocenény
pofizovaci cenou, jejiz soucasti jsou pfimé
transakéni naklady.

3. K datu sestaven( G¢etni zavérky jsou cenné papiry
pfecefiovany na redlnou hodnotu.

4. Reélna hodnota cenného papiru se stanovi jako
trzni hodnota vyhlaSena ke dni stanoveni realné
hodnoty, pokud G&etni jednotka prokéze, ze za trzni
cenu je mozné cenny papir prodat. Trzni cenou se
rozumi:

a) cena zvefejnénd organizatorem trhu v piipadé
cenného papiru pfijatého k obchodovéni na nék-
terém z vefejnych trh zemi OECD nebo zemi,
které uzaviely s Mezindrodnim ménovym fondem
speciélni dohody o Uvérech spojené s obecnymi
dohodami fondu o vypujckach;

b) cena cenného papiru vyhladena tvarcem trhu,
ktery je bud bankou, nebo je investi¢ni instituci,
ktera ma ke své Cinnosti povoleni pfislusnych
organl a podléhé regulaci podle pravnich predpisl



10. NOTES TO THE CZECH STATUTORY FINANCIAL STATEMENTS (NON-CONSOLIDATED)

YEAR ENDED DECEMBER 31, 2002

The head office in Brno deals with the administration
of participants' portfolios and administration of individ-
ual contracts. External brokers and an internal sales
network of the Credit Suisse Life & Pensions group
in the Czech Republic provide sale.

CREDIT SUISSE ASSET MANAGEMENT investi¢ni
spole¢nost, a.s. administers the investment portfolio of
the Company.

The number of participants in supplementary pension
insurance as at 31 December 2002 is 603,000 (as
at 31 December 2001: 249,000, as at 31 December
2000: 190,000).

The Company is divided into the following depart-
ments: sales, finance, administration and information
technologies.

Custodian services are provided by Ceskoslovenska
obchodni banka, a.s. in accordance with the contract
dated 29 June 2001.

2. Significant accounting policies

(a) Basis of preparation of financial statements
The financial statements have been prepared on the
basis of accounting maintained in accordance with
the Act on Accounting and relevant regulations and
decrees effective in the Czech Republic. The financial
statements have been prepared using the accruals
principles, historical costs (except for financial invest-
ments that are stated at fair value) and using the
going concern principle.

The financial statements as at 31 December 2002
include data which relate to both merged pension
funds. Data as at 1 January 2002, which are dis-
closed in the Notes, have been extracted from the
opening balance sheet prepared for both merged
funds. Previous periods' data relate only to CREDIT
SUISSE LIFE & PENSIONS PENZIJNi FOND A.S.

All amounts are stated in Czech crowns (CZK). The
units of measurement are thousands of Czech crowns
(TCZK), unless stated otherwise.

(b) Keeping the accounting records

The accounting for pension funds is primarily based
on Section 37 of Act No. 42/1994 Coll., which
governs State-contributory Supplementary Pension
Insurance and the Notice of the Ministry of Finance
No. 282/73390/2001. The law prescribes that both
state and participants' contributions are posted to the
account "Payables from supplementary pension insur-
ance contributions". This account has sub-ledgers to
distinguish between participants' contributions, state
contributions, income from participants' contributions
and income from state contributions.

(c) Securities

The Company values financial assets in accordance

with Notice of the Ministry of Finance No.

282/73390/2001, regulating the chart of accounts

and accounting procedures for banks and certain

financial institutions:

1. The Company has classified its entire portfolio as
securities available for sale.

2. Upon acquisition all securities are carried at cost,
which includes direct transaction costs.

3. As at the date of financial statements securities
are measured at fair value.

4. The fair value of securities is determined based
on the market value published as at the date of
the valuation, if the accounting unit can demon-
strate that securities can be sold for that price.
Market value shall mean:

a) Value published by an organizer of a market

in the case of securities accepted for trading on
a public market of OECD countries or countries
that entered into special credit agreements with
the International Monetary Funds in connection
with general loan agreements;

b) Value of securities published by an establisher
(creator) of the market, which is either a bank

or an investment institution, which operates under
permission of respective bodies and which is sub-
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10. PRILOHA RADNE UCETNI ZAVERKY (NEKONSOLIDOVANE)

OBDOBI KONCICI 31. PROSINCEM 2002

Ceské republiky, podle smérnice EU & 93/6/ES
nebo obdobné regulaci platné ve staté sidla
finanénf instituce.

5. Neni-li mozné stanovit redlnou hodnotu jako trzni
cenu, realnd hodnota se stanovi jako upravena
hodnota cenného papiru. Upravena hodnota cen-
ného papiru se rovna:

a) mife Uasti na vlastnim kapitélu spolegnosti,
pokud se jednd o akcie;

b) mife Gcasti na vlastnim kapitalu podilového
fondu, pokud se jedné o podilové listy;

c) soucasné hodnoté cenného papiru, pokud se
jedna o dluhopisy a sménky.

Pokud nelze pouZit ustanoveni o upravené hodnoté
cenného papiru a) aZ c), pouZji se pfislusna
ustanoveni vyhlasky ¢ 207/1998 Sb.,, o vypocltu
hodnoty cennych papirl v majetku v podilovém
fondu nebo investiénim fondu.

6. O ocefovacich rozdilech z pfecenéni cennych
papird k prodeji véetné kurzovych rozdild a z pre-
cenéni neprovozniho majetku spolenost Uctuje na
Uc¢tu 569 — ,Ocefiovaci rozdily z pfecenéni
majetku” k datu sestaveni G€etni zavérky. Pokud
dojde k trvalému sniZeni hodnoty cenného papiru,
provede spole¢nost odpis do nakladd.

7. O nabéhlém Urokovém vynosu z dluhopisd
spole¢nost Uctuje sou€asné s plastém na Gctech
tfidy 3. O amortizaci diskontu/prémie se Gctuje
linearni metodou od data pofizeni do data splatnos-
ti.

8. Cenné papiry se pfi Ubytku ocenuji metodou FIFO.

(d) Hmotny a nehmotny majetek

Hmotny a nehmotny majetek je evidovan v pofizovaci
cené. Veskery majetek (s vyjimkou hmotného majetku
neodpisovaného) je odpisovan linedrni metodou dle
odpisového planu. V nésledujici tabulce jsou uvedeny
doby odpisovani podle skupin majetku:

Majetek Doba G€etniho odpisovéani
Zfizovaci vydaje 4 roky
Software 4 roky
Vozidla a dopravni prostfedky 4 roky
Stroje a zafizenf 4 - 6 let
Budovy 30 let
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(e) OkamZik uskuteénéni Géetniho pfipadu
OkamZikem uskute¢nénfi G¢etniho pfipadu pfi nakupu
a prodeji cenného papiru se rozumi okamzk
vyporadani obchodu. Pokud je obchod pfed datem
sestaven( Ucetni zavérky sjednan, ale jesté neni
vyporéadan, Gcetné se zachycuje na podrozvahovych
Uctech.

OkamZikem uskute¢nénfi ucetniho pfipadu se také
rozumi den vyplaty nebo pfevzeti ob&Zziva, den nakupu
nebo prodeje valut a deviz, den pfipsanf (valuty)
prostfedkd podle vypisu z G¢tu.

(f) Dang&

Prijaté Groky z terminovanych vkladd, dluhopisd,
pokladni¢nich poukézek a pfijaté dividendy se
nezahrnuji do zékladu pro vypocet dané z pfijmu
penzijniho fondu. Tyto vynosy jsou predmétem
srazkové dané ve vysi 25 % nebo 15 % u zdroje.
Penzijnim fondim je umoZnéno zapocitat srazenou dar
z dividend a z vynos( z terminovanych vkladl

a dluhopist na celkovou dafiovou povinnost. Z tohoto
ddvodu nejsou tyto prijmy efektivné zdanény.

Kapitalové vynosy z prodeje cennych papir( a ostatn{
pfijmy jsou, po odelteni souvisejicich nakladd, zahrnuty
do dariového zékladu a jsou zdanény sazbou 15 %.

Od svého zaloZeni spole¢nost kumuluje dariové ztraty,
a to z ddvodu prevazujicich vynosa, které se

nezahrnuji do zakladu pro vypocet dané z pfijmu.
Proto spole¢nost nelctuje o odloZené dani.

(g) Opravné polozky

Stanovenfi opravnych poloZek k pohledavkam
Spolecnost stanovi opravné polozky k pochybnym
pohledavkam na zakladé vlastni analyzy platebnf
schopnosti svych zékaznikd.

Pokud dojde k trvalému sniZzeni hodnoty téchto
pohleddvek, provede spole¢nost odpis. Odpisy
nedobytnych pohledévek jsou zahrnuty v poloZce
,Odpisy pohledévek a pohledavek ze zaruk" vykazu
zisku a ztraty. O stejnou ¢astku se sniZuji rezervy
a opravné polozky v poloZce ,PouZiti rezerv

k pohledavkam a zarukam* nebo ,PouZziti opravnych
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ject to legal regulation of the Czech Republic,
based on the EU Directive No. 93/6/ES or similar
regulation of the state where the registered office
of the financial institution is situated.

5. If it is not possible to determine the fair value
being the market value, the fair value is estimated
as adjusted value of securities. The adjusted value
of securities shall equal to:

a) share of equity for shares,

b) share of the fund's net assets value for units,
c) present value of securities for bonds and prom-
issory notes.

If provisions relating to the adjusted value of secu-
rities (a) to (c) cannot be applied, the respective
provisions of Decree No. 207/1998 Coll,,

on calculation of value of securities held by unit
trusts or investment funds are applied.

6. At the balance sheet date, the Company accounts
for the valuation differences from remeasurement
of securities available for sale including foreign
exchange differences and remeasurement of non-
operating fixed assets in account 569 - "Gains
(losses) from revaluation of assets". In the case
of an impairment of the value of a security,
such a security is written off.

7. Accrued interest on bonds is accounted, together
with the bond value in accounts of class 3. Amor-
tised discount/premium are accounted for using
the linear method from the date of acquisition until
the date of maturity.

8. The Company uses a first-in, first-out method for
disposals of securities.

(d) Tangible and intangible assets

Tangible and intangible assets are stated at acquisi-
tion cost. Depreciation of all assets (except for tangi-
ble assets that are not depreciated) is provided on

a straight-line basis according to the Company's
depreciation plan. Depreciation is provided over

the following periods stated:

Assets Period of accounting depreciation
Incorporation expenses 4 years
Software 4 years

Motors vehicles 4 years
Machinery and equipment 4 - 6 years
Buildings 30 years

(e) Transaction date

The transaction date for purchase and sale of securi-
ties shall mean the date when the transaction is set-
tled. If the transaction was agreed before the date of
financial statements, but was not settled, it shall be
recorded in off-balance sheet accounts.

Transaction date shall also mean the date of payment
or collection of cash, the date of purchasing or sell-
ing foreign currencies, the value date according to

a bank's statement.

(f) Taxation

Interest received on fixed-term deposits, bonds and
treasury bills, and dividends received are not included
in the income tax base. This type of income is sub-
ject to a withholding tax of 25 % or 15 %. Pension
funds are allowed to offset tax withheld on these
sources of income against their total tax liability.
Therefore such income is effectively not taxed.

Capital gains arising from the sale of securities and
other income are, after deducting related costs,
included in the tax base. The tax rate valid for 2002
is 15 %.

Since its establishment, the Company accumulates tax
losses, by reason of prevailing gains that are not
included in the tax base for the income tax calcula-
tion. Therefore the Company does not recognize

a deferred tax asset.

(g) Adjustments

Establishment of adjustments to receivables

The Company establishes adjustments to receivables
based on an analysis of the credit status of
customers.

If the value of a receivable is permanently impaired,
such a receivable is written off. Write-offs of receiv-
ables are recorded in "Write-off of receivables and
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polozek k pohledavkédm a pohledavkam ze zaruk®
ve vykazu zisku a ztraty. Vynosy z dfive odepsanych
pohledavek jsou uvedeny ve vykazu zisku a ztraty

v poloZce ,Zisky z postoupeni pohledavek a vynosy
z odepsanych pohledavek®.

(h) Rezervy

Rezerva na penze

Na zavazky vyplyvajici ze smluv o penzijnim pfipojisténi
tvoff penzijni fond rezervy. Vy3e rezervy se stanovi

za pouZiti pojistné-matematickych metod, a to ve vysi
rozdilu mezi sou€asnou hodnotou o¢ekavanych vyplat
penzi a prostfedky evidovanymi ve prospéch pffjemcd
téchto penzi. Vypocet soucasné hodnoty ocekavanych
vyplat penzi vychéazi z kvalifikovaného odhadu stfedni
doby doZitl prijemcl penzi v dobé prepoctu a tech-
nické Urokové miry. Technicka Urokova mira je schva-
lovana valnou hromadou.

(i) Pfevod cizi m&ny

Transakce v cizi méné jsou pfevadény pouZitim den-
nich smé&nnych kurzG CNB ke dni uskute&néni Gget-
niho pfipadu. V pribéhu roku uctuje spole¢nost

o realizovanych kurzovych ziscich a ztratadch na Gcty
nékladd a vynosu.

Ke dni sestaveni UCetni zavérky jsou aktiva a pasiva
denominovand v cizi méné prevadéna pouZitim oficidl-
niho devizového kurzu CNB, ktery je platny v rozva-
hovy den. Kurzové zisky nebo kurzové ztraty
spole¢nost zalctuje na Ucty nakladl nebo vynosd
nebo "Ocerfovacich rozdill z precenéni majetku

a zévazkd'.

() Zasoby
Zasoby propagacnfho materidlu jsou ocenény pofizo-
vaci cenou.

(k) Casové rozlieni pofizovacich naklad(

Provize vyplacené za ziskané pojistné smlouvy jsou
Gc¢tovany na Gcet nakladl pfistich obdobi. Provize
vyplacené do konce roku 2000 jsou rozliSovany

na obdobi b let. Provize vyplacené od roku 2001 jsou
rozliSovany na obdobi 10 let.
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(I) Zmé&ny v G&etnich postupech a metodach
Zmény v Ucetnich postupech a metodach vyplyvajf
z legislativnich zmén platnych pro penzijni fondy
od 1. ledna 2002.

V roce 2002 spole¢nost poprvé sestavuje Gcetnf
zavérku ve formétu pfedepsaném pro banky a nékteré
finanénf instituce. Z tohoto dlvodu pfetransformovala
spole¢nost srovnatelné Udaje za roky 2001 a 2000
do nového forméatu. Nejvyznamnéjsi reklasifikace se
tykaji vykazovani ¢asového rozlieni nabéhlych
drokovych vynosd u finan&nich investic (viz bod 3
prilohy) a zavazkd viéi Géastnikim (viz bod 6 pfilohy).

Rezerva na penze

V roce 2002 spole¢nost nové vytvofila rezervu

na zévazky vyplyvajici ze smluv o penzijnim pfipojisténi
pouzitim metody extrapolace. Tato zména metody méla
dopad do hospodafského vysledku pfed zdané&nim

ve vy8i -4 131 tis. K&

Amortizace diskontu a prémie

Pri pfevodu cennych papird do roku 2002 vypocitala
spole¢nost amortizaci prémie/diskontu (4. rozdilu mezi
nominalni a G&etni hodnotou) od data pofizeni
dluhopisii do 31. prosince 2001. Vzhledem k jeji
nevyznamnosti nebyla vypocitana ¢astka amortizace
zalc¢tovana do mimoradnych nakladd/vynosu, ale je
soucléasti béZného hospodarského vysledku. Hodnotu
prémie/diskontu zacdala spole€¢nost amortizovat linearnf
metodou do data splatnosti proti Grokovym vynosim.
Tato zmé&na metody méla dopad do hospodarského
vysledku pred zdanénim ve vy3i -32 065 tis. K&.

Celé investi¢ni portfolio je zafazeno do kategorie
K prodeji“.

Spole¢nost vlastni cenné papiry k prodeji v celkové
hodnoté 16 108 977 tis. K& (v roce 2001:
TCZK 4 993 150 tis. K¢, v roce 2000: 3 165 334
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receivables from guarantees" in the profit and loss
account. Provisions and adjustments recorded in "Use
of provisions for receivables and guarantees" or "Use
of adjustments to receivables and receivables from
guarantees" in the profit and loss account are
reduced by the same amount. Income from receiv-
ables written off in previous periods is included in the
profit and loss account under "Profit from the assign-
ment of receivables and income from written-off
receivables".

(h) Provisions

Provision for pensions

Pension funds create provisions for liabilities arising
from supplementary pension insurance contracts. This
provision is determined using actuarial methods as
the difference between the present value of expected
annuity payments and the sum of resources recorded
in favour of pension receivers. The calculation of the
present value of expected annuity payments is based
on a qualified estimate of the average term of life of
pension receivers at the date of calculation and tech-
nical interest rate. The technical interest rate is
approved by the general meeting.

(i) Transactions in foreign currencies

The Company uses the Czech National Bank daily
rates of exchange to translate transactions in foreign
currency. During the year, realised foreign exchange
gains and losses are charged to the profit and loss
account.

At the balance sheet date, foreign currency assets
and liabilities denominated in foreign currency are
translated at the Czech National Bank official rates
for that date. Foreign exchange gains and losses are
charged to expenses or revenues or to "Gains (loss-
es) on revaluation of assets and liabilities".

() Inventory
Promotion material inventories are stated at acquisi-
tion cost.

(k) Deferred acquisition costs

Commissions paid are accounted for in prepaid
expenses. Commission paid before 2001 are deferred
over five years; commission paid after 2001 are
deferred over ten years.

() Changes in accounting policies and procedures
Changes in accounting policies and procedures are
based on legislative changes valid for pension funds
from 1 January 2002.

In 2002 the Company has prepared its financial
statements in the format prescribed for banks and
certain financial institutions for the first time. To show
comparable data for 2001 and 2000, the Company
has reclassified prior year figures to the new format.
The most significant reclassifications relate to the
presentation of accrued interest for financial invest-
ments (see Note 3) and liabilities to participants (see
Note 6).

Provision for pensions

In 2002 the Company created a provision for liabili-
ties arising from supplementary pension insurance
using the extrapolation method. The effect of this
change of accounting policy on the profit and loss
account is TCZK -4,131.

Amortisation of discount and premium

On the transfer of securities to 2002 the Company
calculated the amortisation of premium/discount, i.e,,
the difference between nominal and book value, from
the date of acquiring bonds until 31 December 2001.
Due to its immateriality, the amortisation value was
not charged to extraordinary expenses/income but
was included in profit (loss) on ordinary activities. The
amount of premium/discount began to be amortised
using a linear method against interest income until
the date of maturity. The effect of this change of
accounting policy on profit before tax is

TCZK -32,065.
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K&), z toho hodnota nakoupeného plasté Cinf

15 899 643 tis. K& (v roce 2001: 4 832 257 tis.
K&, v roce 2000: 3 107 415 tis. K&) , hodnota
nakoupeného AUV 229 967 tis. K& (v roce 2001:
162 414 tis. K&, v roce 2000: 27 248 tis. K&),
hodnota nabé&hlého Urokového vynosu 139 259 tis. K&
(v roce 2001: 36 774 tis. K&, v roce 2000:

57 991 tis. K&) a amortizace prémie zai¢tovéna

ve prospé&ch G¢tu cennych papird &inf -32 065 tis. K&.
Ocetiovaci rozdily z pfecenéni cennych papir(

k prodeji jsou uvedeny v bodé 4.

V (Cetni zavérce sestavené k 31. prosinci 2001 vyka-
zoval penzijni fond nab&hlé AUV v pFijmech pFistich
obdobi. Aby v Gcetni zavérce k 31. prosinci 2002 byly

Gdaje minulého a bé&zného Ucetniho obdobi srovnatel-
né, reklasifikoval penzijnf fond zistatek nabéhlého
AUV k 31. prosinci 2001 ve vy$i 36 774 tis. K&

(k 31. prosinci 2000 ve vysi 57 991 tis. K&)

do bilan¢ni polozky cennych papir.

Z divodu trvalého sniZeni hodnoty cennych papirl

k prodeji spole¢nost k 31. prosinci 2002 provedla
odpis ve vysi 53 442 tis. K& V roce 2001 vytvorila
spole¢nost z ddvodu trvalého snizeni hodnoty cennych
papirl k prodeji rezervu na cenné papiry ve vysi

19 575 tis. K& (2000: 0 Kg), ktera byla v roce 2002
rozpusténa.

2002 2001 2000

Cenné papiry k prodej PhoFizovacf Redlna Pofizovaci Realnd Pofizovaci Redlna

odnota hodnota hodnota hodnota hodnota hodnota
Kotované na burze CR
Akcie 1869 105 1772 190 290 316 245 628 124 117 112 685
Statni dluhopisy 8 080 094 8 303 532 2 294 344 2 427 517 1097 130 1158 806
Ostatnf dluhopisy 5 366 657 5 440 426 1671 091 1739 208 1221 568 1221 663
Kotované na jiném trhu CP
Pokladniéni poukézky 397 478 397 977 433 643 438 908 608 180 611358
Zahrani¢ni CP 186 309 194 852 142 863 141 889 56 420 60 822
Celkem 15899 643 16 108 977 4 832 257 4993 150 3107 4156 3 165 334

Vysledny ocefiovaci rozdil z pfecenéni cennych papirl a majetku k 31. 12, 2000 -27 320
Vysledny ocefiovaci rozdil z pfecenéni cennych papird a majetku k 31. 12, 2001 -6 716

31/12/2002
Kladny ocefiovaci rozdil z pfecenéni cennych papirl k prodeji 53 442
Zaporny ocefovaci rozdil z pfecenéni cennych papirl k prodeji -127 827
Vysledny ocefovaci rozdil z pfecenéni cennych papirl k prodeji -74 385
Kladny ocenovaci rozdil z pfecenéni neprovozniho hmotného majetku 2 004
Zaporny ocefiovaci rozdil z pfecenéni neprovozniho hmotného majetku 0
Vysledny ocefiovaci rozdil z pfecenénf neprovozniho hmotného majetku 2 004
Vysledny ocefiovaci rozdil z pfecenéni cennych papird a majetku k 31. 12. 2002 -72 381
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3. Securities

The Company's investment portfolio entirely consists
of securities available for sale.

The Company owns securities available for sale with
a total value of TCZK 16,108,977 (2001: TCZK
4,993,150; 2000: TCZK 3,165,334), from that the
purchase price (excluding accrued interest income) is
TCZK 15,899,643 (2001: TCZK 4,832,257, 2000:
TCZK 3,107,415), the value of the purchased
accrued interest is TCZK 229,967 (2001: TCZK
152,414 2000: TCZK 27,248), the value of accrued
interest income is TCZK 139,259 (2001: TCZK
36,774; 2000: TCZK 57,991) and amortisation of
premium credited to the securities account is TCZK
-32,065. For gains/losses from the revaluation of

securities available for sale see Note 4.

In the financial statements as at 31 December 2001
the accrued interest was presented under accrued
income in the financial statements. In order to make
previous periods and the current accounting period
comparable in the financial statements as at 31
December 2002, the Company recorded accrued
interest of TCZK 36,774 as at 31 December 2001
(as at 31 December 2000: TCZK 57,991) under
financial investments.

Due to the impairment of securities available for sale
the Company wrote off TCZK 53,442 as at 31
December 2002. In 2001 the Company, due to the
impairment of securities available for sale, created
provision for securities in the amount of TCZK
19,5675 (2000: CZK 0) which was released in 2002.

2002 2001 2000
" : Acquisition : Acquisition : Acquisition :
Securities available for sale Fair value Fair value Fair value
cost cost cost

Listed on a recognised Czech exchange

Shares 1 869 105 1772 190 290 316 245 628 124 117 112 685
State bonds 8 080 094 8 303 532 2 294 344 2 427 517 1097 130 1 158 806
Other bonds 5 366 657 5 440 426 1671 091 1739 208 1221 568 1221663
Listed elsewhere

Treasury bills 397 478 433 643 438 908 608 180 611 358
Foreign securities 186 309 142 863 141 889 56 420 60 822
Total 156899 643 16 108 977 4 832 257 4 993 150 3107 4156 3 165 334

4. Revaluation of securities and assets

Valuation difference from revaluation of securities and assets as at 31 December 2000 -27 320
Valuation difference from revaluation of securities and assets as at 31 December 2001 -6 716

31/12/2002
Gains from the revaluation of securities available for sale 53 442
Losses from the revaluation of securities available for sale -127 827
Valuation difference from the revaluation of securities available for sale -74 385
Gains from the revaluation of non-operating fixed assets 2 004
Losses from the revaluation of non-operating fixed assets 0
Valuation difference from the revaluation of non-operating fixed assets 2 004
Valuation difference from revaluation of securities and assets as at 31 December 2002 -72 381
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2002 2001 2000
Realizovany zisk z prodeje cennych papird 135 105 95014 26 680
Prijaté dividendy 9 874 10 898 0
Urokové vynosy z obligaci 690 538 230 085 168 662
Urokové vynosy z G&t0 u bank 75 204 48 213 10 465
Ztrata z kurzovych rozdilt - 4182 -114 -1
Celkem 906 539 384 096 205 786
Zévazky
Vynosy z pifspévki
z prispévkl penzijniho
Prispévky Stéatni Ucastnikd pripojisténi
Gcastnikd prispévky a SP celkem
Zistatek k 31. 12. 2000 2 404 367 628 247 308 590 3 336 204
Zistatek k 31. 12, 2001 3912 415 930 939 415 964 5 2569 318
Zistatek k 1. 1. 2002 9972510 2 388 894 1384202 13745606
Prijaté prispévky 3 561 452 758 529 4 319 981
Pripsané zhodnocent 513 764 513 764
Vyplacené davky 883 719 184 690 202 614 1271023
Prevody k jingym fondim 70 593 19 594 11 415 101 602
Zistatek k 31. 12, 2002 12 579 650 2943 139 1683937 17 206 726
2002 2001 2000
Objem vyplacenych davek v tis. K¢& 1271023 298 390 300 021
z toho: penze 18 216 6 930 9 500
z toho: jednorédzové vyrovnani 1 038 621 232 095 225 728
z toho: odbytné 214 186 59 365 64 793
Pocet vyplacenych dévek 106 4563 20 365 25 968
z toho: penze 8 031 1333 1825
z toho: jednorézové vyrovnani 75 148 12 054 14 651
z toho: odbytné 23 274 6 978 9 492
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5. Summary of revenues from

securities and bank accounts

2002 2001 2000
Realised profit from sale of securities 135 106 95 014 26 680
Dividends received 9 874 10 898 0
Interest revenue from debentures 690 538 230 0856 168 662
Interest revenue from bank accounts 75 204 48 213 10 455
Foreign exchange losses - 4182 -114 -1
Total 906 539 384 096 205 786
6. Amounts due to participants
Total payables
from
Income from  supplementary
Contributions participants' pension

from State and state insurance

participants contributions  contributions  contributions
Balance at 31. 12, 2000 2 404 367 628 247 303 590 3 336 204
Balance at 31. 12. 2001 3912 4156 930 939 415 964 5 259 318
Balance at 1. 1. 2002 9972510 2 388 894 1384202 13745 606
Contributions and income received 3 b61 452 758 529 4 319 981
Share of profit allocated to participants 513 764 513 764
Benefits paid 883 719 184 690 202 614 1271023
Transfers to other funds 70 593 19 594 11 415 101 602
Balance at 31. 12, 2002 12 579 650 2943 139 1683937 17 206 726
2002 2001 2000
Amount of benefits paid (TCZK) 1271023 208 390 300 021
of which: pensions 18 216 6 930 9 5600
of which: lump sum payments 1 038 621 232 095 225 728
of which: surrenders 214 186 59 3656 64 793
Number of benefits paid 106 4583 20 365 25 968
of which: pensions 8 031 1 333 1 825
of which: lump sum payments 75 148 12 054 14 651
of which: surrenders 23 274 6 978 9 492
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Bilanéni poloZka ,Nepfifazené prispévky ucastnikd
penzijniho pfipojisténi* vykézand ve vysi 262 346 tis.
Ké (v roce 2001: 106 167 tis. K&, v roce 2000:
64 090 tis. K&) predstavuje zavazky vidi ucastnikim
prijaté k identifikaci a je soucasti polozky ,Prispévky
GCastnikl(“. Soucasti této polozky jsou rovnéz davky
pfipravené k vyplaté ve vysi 2 314 tis. K& (v roce
2001: 0 K&, v roce 2000: 0 K¢&). Odhad nevypla-
ceného statniho pfispévku za Etvrté Ctvrtleti 2002 je
ve vy8i 171 860 tis. K& (v roce 2001: 67 324 tis. K¢,
v roce 2000: 51 435 tis. K&) je obsaZen v celkové
Castce polozky ,Statni pfispévky".

V ramci bilanéni polozky ,Pohledavky za statnim
rozpo¢tem — statnf prispévky* vykazuje spole¢nost

k 31. prosinci 2002 pohledéavku vici Ministerstvu
financi Ceské republiky z titulu naroku na statnf
prispévek klientl ve vysi 171 860 tis. K& (v roce
2001: 67 324 tis. K&, v roce 2000: 51 435 tis. K&)
zaplacenou v Gnoru 2003.

V Gcetni zavérce sestavené k 31. prosinci 2001 vyka-
zoval penzijni fond kumulované pfispévky Gcastnikl

a statni pfispévky jako kapitélové fondy v ramci vlast-
niho kapitalu. Aby v G&etni zavérce k 31. prosinci
2002 byly Gdaje minulého a bézného ucetniho obdobf
srovnatelné, reklasifikoval penzijni fond zdstatky
kapitalovych fondd k 1. lednu 2002 v&etné Vojen-
ského otevreného penzijniho fondu, a.s. ve vysi

13 745 606 tis. K& (v roce 2001: 5 259 318 tis. K¢,
v roce 2000: 3 336 204 tis. K&) do zavazkd

z prispévkl Gcastnikd penzijniho pfipojistént.
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a) Zékladnf kapital

Z&akladni kapital spole¢nosti k 31. prosinci 2002 ¢&inil
142 246 tis. K& (2001: 142 436 tis. K&, 2000:
142 436 tis. K&). Zakladni kapitél byl tvofen

142 246 480 akciemi na jméno v nomindlni
hodnoté 1 K¢.

b) Kumulované vysledky hospodarent,

fondy ze zisku a emisnf 4zio
V roce 2002 vykazovala spole¢nost emisni aZio
ve vy$i 80 035 tis. K& (2001: 140 189 tis. K¢,
2000: 108 843 tis. K&).

Spole¢nost za rok 2001 vykazala zisk v hodnoté

182 730 tis. K¢, ktery rozdélila dle rozhodnuti valné

hromady ze dne 28. kvétna 2002 takto:

173 594 tis. K&
9 136 tis. K¢

zhodnocenf prispévkl Gcastnikd
rezervni fond

Kromé zhodnocenf pfispévk( G¢astnikll ze zisku za rok
2001 pfidélila spole€nost G€astnikim prostfedky

z emisnfho 4Zia ve vysi 60 154 tis. K& dle rozhodnuti
valné hromady.
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Unmatched contributions of participants of TCZK
262,346 (2001: TCZK 106,167; 2000: TCZK
64,090) represent liabilities to participants received
for identification and forms a part of "Contributions
from participants". Benefits ready for payment of
TCZK 2,314 (2001: CZK 0; 2000: CZK 0) are also
part of "Contributions from participants". An estimate
of state contribution for the fourth quarter of 2002 of
TCZK 171,860 (2001: TCZK 67,324; 2000: TCZK
51,435) is included in "State contributions".

Receivables from the state budget — state contribu-
tions represent the amount due from the Ministry of
Finance of the Czech Republic as at 31 December
2002 arising from participants' right to state contribu-
tion of TCZK 171,860 (2001: TCZK 67,324; 2000:
TCZK 51,435), which is payable in February 2003.

In the financial statements prepared as at 31 Decem-
ber 2001, the Company recorded accumulated partici-
pants' contributions and state contributions as capital
funds in equity. In order to make the previous and
current accounting periods comparable in the financial
statements, the Company has reclassified capital
funds, including capital funds of Vojensky otevieny
penzijni fond, a.s., of TCZK 13,745,606 as at 1 Jan-
uary 2002 (2001: TCZK 5,2569,318; 2000: TCZK
3,336,204) to liabilities from supplementary pension
insurance contributions.

7. Equity

a) Registered capital

The Company's registered capital as at 31 December
2002 amounts to TCZK 142,246 (2001: TCZK
1492,436; 2000: TCZK 142,436) and consists of
142,246,480 registered shares, each with a nominal
value of CZK 1.

b) Accumulated profit/loss, funds created from
profit and share premium

In 2002 share premium amounts to TCZK 80,035

(2001: TCZK 140,189; 2000: TCZK 108,843).

In 2001 the Company reported a profit of TCZK

182,730, which was distributed based on the decision

of the general meeting held on 28 May 2002 as

follows:

TCZK 173,594
TCZK 9,136

profit share allocated to participants
statutory reserve fund

Apart from 2001 profit share allocated to participants
the Company allocated additional financial resources
from the share premium in the amount of TCZK
60,154 according to the general meeting's decision.
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c) Pfehled pohyb vlastniho kapitalu

Zéakladni Zisk bé&Zného Kapitdlové

kapitdl Emisnf &Zio obdobi fondy Rezervni fond Celkem
Zistatek k 31. 12, 2000 142 436 108 843 53 531 1752 6 333 312 895
Zistatek k 31. 12, 2001 142 436 140 189 182 730 6 019 9 401 480 775
Zistatek k 1. 1. 2002 142 246 140 189 399 604 181 635 104 504 968 078
Pridél do RF -19 975 19 9756 0
Zhodnocenf pfipsané Gc¢astnikdm -379 629 -379 629
Zhodnoceni z emisniho &zia/jinych fondd -60 154 -74 081 -134 235
Zisk za rok 2002 611204 611204
Zistatek k 31. 12, 2002 142 246 80 035 611204 107 554 124 479 1065518

Soucésti vlastniho kapitalu jsou také ocenovaci rozdily z pfecenéni majetku uvedené v bodé 4 ve vysi -72 381 tis.
K¢ (2001: -6 716 tis. K& 2000: -27 320 tis. K&). Celkova vyse vlastniho kapitdlu tedy &ini 993 137 tis. K&

(2001: 474 059 tis. K&, 2000: 285 575 tis. K&).

Zisk z roku 2002 ve vy$i 611 204 tis. K& bude rozdélen dle rozhodnuti valné hromady.

(a) Nehmotny majetek Pofizent
nehmotného
Goodwill Software majetku Rezervni fond Celkem
Pofizovaci cena
Zustatek k 31. 12. 2000 192 463 3 269 164 368 196 264
Zlstatek k 31. 12. 2001 192 463 12 250 164 368 205 245
Zustatek k 1. 1. 2002 192 463 76 149 893 14 026 283 531
PrirGstky 1463 1 463
Ubytky -11 302 -11 302
Pretctovani 893 -893 0
Zustatek k 31. 12. 2002 192 463 78 505 0 2724 273 692
Oprévky
Zustatek k 31. 12. 2000 28 870 2213 0 346 31 429
Zustatek k 31. 12. 2001 41 701 10 980 0 368 53 049
Zistatek k 1. 1. 2002 41701 49 765 0 12 274 103 740
Odpisy 12 830 12 198 590 25 618
Opravky k Gbytkdm -11 302 -11 302
Prelctovani
Opravné polozky
Zistatek k 31. 12. 2002 54 531 61 963 0 1 562 118 066
Zlstatkové hodnota 31. 12. 2002 163 593 1 056 164 22 164 835
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c) Movements in individual components of equity

Registered Share Current period Statutory
capital premium profit Capital funds  reserve fund Total

Balance at 31. 12. 2000 142 436 108 843 53 531 1752 6 333 312 895
Balance at 31. 12. 2001 142 436 140 189 182 730 6019 9 401 480 775
Balance at 1. 1. 2002 142 246 140 189 399 504 181 635 104 504 968 078
Additions to statutory reserve fund -19 975 19 975 0
Shares of profit allocated to participants -379 529 -379 529
Shares of profit paid from -60 154 -74 081 -134 235
share premium/other funds

Profit for 2002 611 204 611204
Balance at 31. 12, 2002 142 246 80 035 611 204 107 654 124 479 1065518

Equity also includes differences from the revaluation of assets of TCZK -72,381 (2001: TCZK -6,716; 2000:
TCZK -27,320) which are described in Note 4. The total value of equity therefore is TCZK 993,137 (2001: TCZK
474,059; 2000: TCZK 285,575).

The profit for 2002 of TCZK 611,204 will be distributed in accordance with a decision of the general meeting.

8. Tangible and intangible assets

(a) Intangible assets Intangible fixed
assets under Other intangible
Goodwill Software development  fixed assets Total
Acquisition cost
Balance at 31/12/2000 192 463 3 269 164 368 196 264
Balance at 31/12/2001 192 463 12 250 164 368 205 245
Balance at 1/1/2002 192 463 76 149 893 14 026 283 531
Additions 1463 1 463
Disposals -11 302 -11 302
Transfers 893 -893 0
Balance at 31/12/2002 192 463 78 505 0 2724 273 692

Accumulated depreciation

Balance at 31/12/2000 28 870 2213 0 346 31 429
Balance at 31/12/2001 41 701 10 980 0 368 53 049
Balance at 1/1/2002 41 701 49 765 0 12 274 103 740
Depreciation expense 12 830 12 198 590 25 618
Disposals -11 302 -11 302
Transfers

Adjustments
Balance at 31/12/2002 54 531 61 963 0 1 562 118 056
Net book value at 31/12/2002 163 593 1 056 164 22 164 835
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Pofizeni
nehmotného
Goodwill Software majetku Rezervni fond Celkem
Zustatkové hodnota 31. 12. 2001 160 762 1270 164 0 162 196
Zustatkové hodnota 1. 1. 2002 160 762 26 384 893 1762 179 791
Zistatkové hodnota 31. 12. 2002 137 932 16 542 0 1162 155 636
(b) Hmotny majetek provoznf
Stroje Dopravnf Budovy Poffzenf Ostatnf
Pofizovaci cena a pfistroje prostfedky a pozemky majetku majetek Celkem
Zustatek k 31. 12. 2000 15 883 1296 8 869 19 18 075
Zustatek k 31. 12. 2001 44 262 4 282 135 5 768 333 54 780
Zustatek k 1. 1. 2002 98 757 6 835 77 706 5 768 5 131 194 197
PrirGstky 2 532 2 532
Ubytky -16 161 -607 -4 467 -21 285
Predctovani 5 768 -5 768 0
Zustatek k 31. 12. 2002 88 364 6 228 80 238 0 664 175 494
Opréavky
Zustatek k 31. 12. 2000 8 749 866 1 0 9 606
Zustatek k 31. 12. 2001 22 899 1 666 8 0 1569 24 732
Zistatek k 1. 1. 2002 66 651 2 667 7 839 0 4946 82 103
Odpisy 11483 1082 2511 15 076
Opravky k tbytkam -14 956 -483 -4 3566 -19 796
Pretctovani
Zména OP k majetku 30 000 30 000
Zustatek k 31. 12. 2002 63 178 3 266 40 350 0 590 107 384
Zustatkova hodnota 31. 12. 2000 7 184 440 7 869 19 8 469
Zistatkové hodnota 31. 12. 2001 21 363 2616 127 5 768 174 30 048
Zistatkové hodnota 1. 1. 2002 32 106 4 168 69 867 5 768 185 112 094
Zustatkové hodnota 31. 12. 2002 25 186 2 962 39 888 0 74 68 110

K budové na Letenském namésti v Praze byla vytvofena opravna polozka ve vysi 30 000 tis. K& v souvislosti s

do¢asnym poklesem trzni ceny nemovitosti.

(c) Hmotny majetek neprovozni

Neprovozni hmotny majetek spole¢nosti tvofi pozemek v T¥inci v pofizovaci cené 580 tis. K& (2001: 580 tis. K¢,
2000: 0 K@), jeho trinf cena je 2 584 tis. K& (2001: 2 584 tis. K&, 2000: 0 Kg).
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Pofizeni
nehmotného
Goodwill Software majetku Rezervni fond Celkem

Net book value at 31/12/2001 160 762 1270 164 0 162 196

Net book value at 1/1/2002 160 762 26 384 893 1762 179 791

Net book value at 31/12/2002 137 932 16 542 0 1162 155 636
(b) Operating tangible assets

Tangible fixed
Machinery Buildings assets under  Other tangible

Acquisition cost and equipment Motor vehicles and land development  fixed assets Total

Balance at 31/12/2000 15 883 1296 8 869 19 18 075

Balance at 31/12/2001 44 262 4 282 135 5 768 333 54 780

Balance at 1/1/2002 98 757 6 835 77 706 5 768 5 131 194 197

Additions 2 632 2 632

Disposals -16 161 -607 -4 467 -21 285

Transfers 5768 -5 768 0

Balance at 31/12/2002 88 364 6 228 80 238 0 664 175 494
Accumulated depreciation

Balance at 31/12/2000 8 749 856 1 0 9 606

Balance at 31/12/2001 22 899 1 666 8 0 1569 24 732

Balance at 1/1/2002 66 651 2 667 7 839 0 4 946 82 103

Depreciation 11 483 1082 2511 15 076

Disposals -14 956 -483 -4 366 -19 795

Transfers

Change in adjustments to tangible FA 30 000 30 000

Balance at 31/12/2002 63 178 3 266 40 350 0 590 107 384

Net book value at 31/12/2000 7 134 440 7 869 19 8 469

Net book value at 31/12/2001 21 3863 2616 127 5 768 174 30 048

Net book value at 1/1/2002 32 106 4168 69 867 5 768 185 112 094

Net book value at 31/12/2002 25 186 2 962 39 888 0 74 68 110

An adjustment to the building in Letenské namésti in Prague of TCZK 30,000 has been created in connection

with a temporary decrease in the market value of this real estate.

(c) Non-operating tangible assets

Non-operating tangible fixed assets consist of land in Tfinec at acquisition cost of TCZK 580 (2001: TCZK 580;
2000: CZK 0), its market price is TCZK 2,684 (2001: TCZK 2,684; 2000: CZK 0).
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Spole&nost vykazuje kratkodobé pohledavky z obchodniho styku v celkové vysi 25 218 tis. K& (2001: 42 710 tis.
K&; 2000: 19 751 tis. K&). Vyznamnou &ast pohleddvek z obchodniho styku &ini pohledévka z nesplacené jistiny
dluhopisu Adamovskych strojiren a.s. ve vy$i 6 893 tis. K& (vytvofena 100% opravné polozka) a pohleddvka vici
Celnfmu Uradu ve vysi 8 133 tis. K¢.

Pohleddvky vigi statu ve vyi 113 385 tis. K& (2001: 27 817 tis. K& 2000: 25 843 tis. K&) predstavuji zaplace-
nou srézkovou daf z drokovych vynos(, jak bylo zminéno v bodu 2(f).

Spole&nost vykazuje k 31. prosinci 2002 zévazky z obchodniho styku v celkové vysi 44 266 tis. K& (2001: 9 990
tis. K&, 2000: 22 526 tis. K&), kterd v obdobi k 31. prosinci 2000 obsahuji také zavazky ke spolednikim ve vysi
10 370 tis. K& V8echny zavazky jsou ve splatnosti.

Opravné

polozky
k pohledavkam Celkem
Zlstatek k 31. 12. 2000 7 750 7 750
Zlstatek k 31. 12. 2001 9 649 9 549
Zistatek k 1. 1. 2002 11234 11234
Tvorba 3 143 3143
Cerpéani 5 799 5 799
Zustatek k 31. 12, 2002 8 578 8 B78

Odepsané pohledévky a vynosy z odepsanych pohledavek

2002 2001 2000
Odepsané pohledévky 9 349 0 0

Spolec¢nost vykazuje aktivni ¢asové rozlideni v celkové vysi 315 342 tis. K& (2001: 145 137 tis. K&, 2000:

105 396 tis. K&), které predstavuje ¢asové rozlisené pofizovaci naklady na smlouvy o penzijnim pfipojisténi.
Dohadné polozky pasivni ve vy$i 28 767 tis. K& (2001: 7 053 tis. K&; 2000: 10 882 tis. K&) zahrnuji pfedevsim
zdvazky z titulu provizi za prosinec 2002 a zavazky vici spravci portfolia za posledni Ctvrtleti roku 2002.

V roce 2002 byly ve8keré obchody s cennymi papiry uskute¢nény prostfednictvim CREDIT SUISSE ASSET
MANAGEMENT investi¢ni spole¢nost, a.s.

Spole¢nost uzaviela s CREDIT SUISSE LIFE & PENSIONS POJISTOVNA A.S. pojistnou smlouvu na pojidténi
Geastnikd.
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9. Short-term receivables and payables

Short-term trade receivables total TCZK 25,218 (2001: TCZK 42,710; 2000: TCZK 19,751), of which TCZK
6,893 represents a receivable from an unpaid bond of Adamovské strojirny a.s. (100 % adjustment has been
created to this receivable) and TCZK 8,133 represents a receivable from the Customs Office.

Receivables due from the state of TCZK 113,385 (2001: TCZK 27,817; 2000: TCZK 25,843) relate to the with-
holding tax paid on interest revenues, as described in Note 2(f).

Short-term trade payables as at 31 December 2002 total TCZK 44,266 (2001: TCZK 9,990; 2000: TCZK
22,526). In 2000 they contained also payables to associates in the amount of TCZK 10,370. There are no

overdue payables.

Adjustments
to receivables Total
Balance at 31. 12. 2000 7 750 7 750
Balance at 31. 12. 2001 9 549 9 549
Balance at 1. 1. 2002 11234 11234
Additions to adjustments 3 143 3 143
Release of adjustments 5 799 5 799
Balance at 31. 12, 2002 8 578 8 678
Written-off receivables and income from written-off receivables
2002 2001 2000
Written-off receivables 9 349 0 0

10. Accruals and deferrals

Temporary asset accounts at 31 December 2002 amounting to TCZK 315,342 (2001: TCZK 145,137; 2000:
TCZK 105,396) represent deferred acquisition costs.

Estimated payables of TCZK 28,767 (2001: TCZK 7,053; 2000: TCZK 10,882) primarily consist of payables
arising from commissions for December 2002 and payables to the administrator of the Company's portfolio
for the last quarter of 2002.

11. Inter-company transactions

In 2002 all security related transactions were carried our on behalf of the Company by CREDIT SUISSE ASSET
MANAGEMENT investi¢ni spole¢nost, a.s.

The Company concluded an insurance policy with CREDIT SUISSE LIFE & PENSIONS POJISTOVNA A.S.

on the insurance of participants.
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Prehled pohledavek a zévazkd vaci podnikim ve skupiné:

2002 Vynosy Néklady Pohledéavky Zavazky
CREDIT SUISSE LIFE & PENSIONS POJISTOVNA A. S. 2 595 28 700 1 466 2 279
CREDIT SUISSE LIFE & PENSIONS CESKA REPUBLIKA S. R. O. 326 30 302 2568 28 145
CREDIT SUISSE ASSET MANAGEMENT investi¢ni spolecnost, a. s. 3 34 000 111956
Wintisa, Rakousko 24 668

2001
Winterthur pojistovna, a.s. 899 1219
Wintisa, Rakousko 15 237 20 627 1674
Vojensky otevieny penzijni fond, a.s. 1373 1535 252 102
CREDIT SUISSE ASSET MANAGEMENT investi¢ni spole¢nost, a.s. 16 518 3777

2000
Winterthur pojistovna, as. 1649
Wintisa, Rakousko 12 688 8 625
CREDIT SUISSE ASSET MANAGEMENT investi¢ni spole¢nost, a.s. 13 030 4311
Penzijni fond V&eobecné zdravotni pojistovny CR, as. 434

2002 2001 2000
Zisk nebo ztrata za Ucetni obdobi pred zdanénim 611204 182 730 53 531
Vynosy nepodIéhajici zdanénfi -924 286 -180 253 -221 835
Darové neodcitatelné naklady 72 780 53 092 23 614
Zépocet darové ztraty 0 -65 669 0
Ostatni polozky 0 0 0
Mezisoucet -240 302 0 -144 690
Dafi vypoc&tend pfi pouZitf sazby 15% 0 0 0
Rezerva
Rezerva k cennym
na penze papirim Celkem
Zistatek k 31. 12, 2000 0 0 0
Zistatek k 31. 12. 2001 179 19 675 19 754
Zlstatek k 1. 1. 2002 179 181 143 181 322
Tvorba rezerv 4131 4131
Cerpani rezerv 181 143 181 143
Zlstatek k 31. 12. 2002 4310 0 4310

VySe rezervy na penzi byla stanovena metodami uvedenymi v bodé 2 (h).

46



10. NOTES TO THE CZECH STATUTORY FINANCIAL STATEMENTS (NON-CONSOLIDATED)

YEAR ENDED DECEMBER 31, 2002

Summary of inter-company receivables and payables:

2002 Income Expenses Receivables Payables
CREDIT SUISSE LIFE & PENSIONS POJISTOVNA A. S. 2 595 28 700 1 466 2 279
CREDIT SUISSE LIFE & PENSIONS CESKA REPUBLIKA S. R. O. 326 30 302 258 28 145
CREDIT SUISSE ASSET MANAGEMENT investi¢ni spole¢nost, a. s. 3 34 000 11195
Wintisa, Rakousko 24 668

2001
Winterthur pojistovna, a.s. 899 1219
Wintisa, Rakousko 16 237 20 627 1674
Vojensky otevieny penzijni fond, a.s. 1373 1635 262 102
CREDIT SUISSE ASSET MANAGEMENT investi¢ni spole¢nost, a.s. 16 518 3777

2000
Winterthur pojistovna, a.s. 1 649
Wintisa, Rakousko 12 688 8 6256
CREDIT SUISSE ASSET MANAGEMENT investi¢nf spole¢nost, a.s. 13 030 4 311
Penzijnf fond V&eobecné zdravotni pojistovny CR, a.s. 434

12. Current income tax

2002 2001 2000
Current year profit (loss) before tax 611204 182 730 53 5631
Income not liable to tax -924 286 -180 253 -221 835
Tax non-deductible expenses 72 780 53 092 23 614
Tax loss credit 0 -55 569 0
Other items 0 0 0
Subtotal -240 302 0 -144 690
Income tax calculated using 15% rate 0 0 0
13. Provisions
Rezerva
Rezerva k cennym
na penze papirim Celkem
Balance at 31.12.2000 0 0 0
Balance at 31. 12. 2001 179 19 575 19 754
Zlstatek k 1. 1. 2002 179 181 143 181 322
Tvorba rezerv 4131 4131
Cerpéani rezerv 181 143 181 143
Balance at 31. 12. 2002 4310 0 4310

The provision for pensions was determined in accordance with the accounting policy described in Note 2 (h).
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2002 2001 2000
Provize zprostredkovatelm penzijniho pfipojistént 98 4156 43 358 34 454
Poplatky bankovni, depozitafi a spravci portfolia 41 864 16 939 16 620
Poplatky z obchodl s cennymi papiry 2 136 1977 1277
Néklady na poplatky a provize celkem 142 415 62 274 52 351
V roce 2002 ani v letech predchozich nebyly ¢lenlm statutarnich orgénd vyplaceny odmény.
Socidlnf
Prameérny pocet Mzdové nédklady  a zdravotni Sociélnf
2002 (osob) a odmé&ny pojisténi néklady
Zaméstnanci 73 26 523 8 169 1677
Vedouci pracovnici "1 11 811 4134 110
Celkem 84 38 334 12 298 1687
2001
Zaméstnanci 42 15 389 5 386 773
Vedoucfi pracovnici 7 7 796 1736 49
Celkem 49 23 185 7 122 822
2000
Zaméstnanci 40 8 841 3 006 528
Vedouci pracovnici 6 7 701 2107 42
Celkem 46 16 542 5113 570
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Celkové ostatni spravni néklady k 31. prosinci 2002 &inily 178 262 tis. K& (2001: 66 636 tis. K¢,

2000: 53 271 tis. K&).

2002 2001 2000
Marketing 54 697 130156 16 022
Softwarové sluzby 14 316 6 088 3 631
Postovné 14 019 4372 3 566
Najemné 5073 5 329 3 036
Audit a poradenstvi 7 044 5 584 2 369
Sluzby Wintisa 24 668 156 237 12 537
Ostatni sluzby 58 445 17 011 13110
Celkem 178 262 66 636 53 271

Z ptispévkového charakteru penzijniho pfipojisténi
vyplyvaji zavazky vzniklé pfipadnym Cerpanim doZivot-
nich starobnich penzi. Rezervy nutné na tyto penze
jsou stanoveny aZ v okamZziku, kdy klienti pozadaji

o vyplatu dévky.

Na zakladé rozhodnuti dozor&i rady spole¢nosti ze dne
28. Unora 2003 doslo ke zméné ¢lend predstavenstva
s Gcinnosti od 1. bfezna 2003. Tato zména nebyla

k datu sestavenf GCetni zavérky zapséna do obchod-
niho rejstriku.

Clenové predstavenstva k 1. bfeznu 2003:
Ing. Jan Chalupa

Mgr. Karel Hruby

Ing. Jiff Prochazka

Ing. Katefina Sugdkova

Mgr. Ludék Skoupil
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Spolec¢nost je vystavena trinim rizikim, kterd vyplyvaiji
z otevienych porzic transakci s Grokovymi, akciovymi
a meénovymi nastroji, které jsou citlivé na zmény
podminek na finanénich trzich.

(a) Rizenf rizik

Investi¢ni strategii spole€nosti je dosaZenf trzntho
zhodnocenf vloZenych prostfedkd pfi minimalizaci
trznich rizik investi¢éniho portfolia. Zékladnim néstrojem
fizeni rizik jsou limity na podil jednotlivych typd
financnich nastrojd v portfoliu spole¢nosti stanovené
zakonem & 42/1994 Sb,, o penzijnim pfipojisténi se
statnim pfispévkem a investi¢ni strategii spolecnosti,
kterd je stanovena v souladu s poZadavky zékona.

(b) Riziko likvidity

Riziko likvidity zahrnuje jak riziko schopnosti financo-
vat aktiva spole€nosti nastroji s vhodnou splatnosti,
tak i schopnost spolecnosti likvidovat/prodat aktiva
za pfijatelnou cenu v pfijatelném ¢asovém horizontu.
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16. Other administrative expenses

At 31 December 2002 other administrative expenses amounted to TCZK 178,262 (2001:

TCZK 53,271).

TCZK 66,636; 2000:

2002 2001 2000
Marketing 54 697 13015 16 022
Software services 14 316 6 088 3 631
Postage 14 019 4372 3 566
Rent 5073 5 329 3 036
Audit and consulting 7 044 5 584 2 369
Wintisa Services 24 668 16 237 12 637
Other services 58 445 17 011 13 110
Total 178 262 66 636 53 271

17. Contingent liabilities

Due to the nature of supplementary pension insu-
rance the Company may incur liabilities if participants
decide to take benefits in the form of life annuities
in the future. Provisions for these annuities are deter-
mined at the moment when clients ask for the pay-
ment of these benefits.

18. Subsequent events

Members of the Board of Directors changed effective
from 1 March 2003 based on the resolution of the
Supervisory Board from 28 February 2003. This
change was not recorded in the Commercial Register
at the date of these financial statements.

Members of the Board of Directors as at 1 March
2003:

Ing. Jan Chalupa

Mgr. Karel Hruby

Ing. Jifi Prochéazka

Ing.Katefina Sugdkova

Mgr. Ludék Skoupil

19. Financial instruments — market
risk

The Company is exposed to market risks arising from
open positions of transactions with interest rate, equi-
ty and currency instruments, which are sensitive to
changes in conditions on financial markets.

(a) Risk management

The Company's investment strategy is to record profit
from invested funds and minimise market risks attrib-
utable to the investment portfolio. The basic risk
management instrument are the limits set for shares
of individual types of financial instruments in the
Company's portfolio under the Act No. 42/1994 Coll,,
on Supplementary Pension Insurance with State Con-
tribution, and the Company's investment strategy,
which is determined in accordance with legal require-
ments.

(b) Liquidity risk

Liquidity risk includes both the risk of being able to
finance the Company's assets using the instruments
with the appropriate maturity and the Company's abil-
ity to dispose of/sell its assets for the appropriate
price within the appropriate time period.
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Spole&nost vykazuje na strané zavazk( prispévky pfijaté od Gcastnikd, statu a tfetich stran ve prospéch ucastnikd.
Vlastn{ kapitél spole¢nosti je mendinovym zdrojem financovéni. Splatnost zavazk( vaci G¢astnikim nenf specifikovéna
pro smlouvy, u kterych U&astnici neuplatnili narok na vyplatu davek. Pro kvantitativni analyzu rizika likvidity
spole¢nost odhadla splatnost zavazk( na zékladé toho, kdy mé U¢astnik nérok poZédat o vyplatu davky.

Spolecnost pravidelné vyhodnocuje riziko likvidity, a to zejména monitorovanim zmén ve strukture pfilivu a odlivu
prostfedkd Ucastnikl. Spolecnost déle drZi jako soucast své strategie fizeni rizika likvidity ¢ast aktiv ve vysoce
likvidnich prostfedcich jako statni pokladni¢ni poukazky a obdobné dluhopisy.

Zbytkové splatnost aktiv a zavazkl spole¢nosti
Od 3 mésfca Od 1 roku

2002 Do 3 mésici do 1 roku do 5 let Nad b let  Bez specifikace Celkem
Pokladnf hotovost 113 113
Vklady u bank 1 337 845 1 337 845
Statni bezkupdénové dluhopisy 397 977 397 977
Dluhové cenné papiry statnf 572 141 5 833 031 2 093 212 8 498 384
Dluhové cenné papiry ostatnf 4 849 588 590 838 5 440 426
Akcie a podilové listy 1772 190 1772 190
Ostatn( aktiva 287 089 558 375 845 464
Celkem 2 023 024 572141 10682619 2 684 050 2 330 565 18 292 399
Zavazky z ptispévkl penzijniho pfipojisténi 3 999 152 1294 350 4 289 060 7 423 120 201 044 17 206 726
Ostatni pasiva (bez vlastniho kapitélu) 43 320 3 000 46 216 92 536
Celkem 4 042 472 1297 350 4 289 060 7 428 120 247260 17 299 262
Rozdil -2 019 448 -725 209 63936559 -4 739 070 2 083 305 993 137
Kumulativni rozdil -2 019 448 -2 744 657 3648902 -1090 168 993 137 993 137

Celkovy rozdil ve vy$i 993 137 tis. K& reprezentuje vlastni kapital spole¢nosti.

Spole¢nost v minulych letech neméla povinnost vykazovat kvantitativni analyzu rizika likvidity a neméa proto k dispozici data za srovnatelné
obdobi 2001 a 2000.
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The Company presents contributions received from participants, the state and third parties, under Funds of partici-
pants of pension insurance within liabilities. The Company's equity presents a minority source of financing. Due
dates of liabilities due to participants are not specified for contracts where the participants did not claim benefit
payments. Residual maturity cannot be specified for liabilities to participants due to the nature of the product and
because the payment of the benefit can be requested anytime after the claim arises or the payment of surrender
can be requested after 12 months of the period when insurance has been in-force.

The Company regularly evaluates liquidity risk, in particular by monitoring changes in the inflow and outflow of par-

ticipants' funds. The Company also holds, as a part of its liquidity risk management strategy, a portion of its assets
in highly liquid funds, such as state treasury bills and similar bonds.

Residual maturity of assets and liabilities

Up to 3 months to 1 year to Without
2002 3 months 1 year 5 years Over 5 years  specification Total
Cash on hand 113 113
Deposits in banks 1 337 845 1 337 845
State zero coupon bonds 397 977 397 977
State debt securities 572 141 5 833 031 2 093 212 8 498 384
Other debt securities 4 849 588 590 838 5 440 426
Shares and units 1772 190 1772 190
Other assets 287 089 5568 375 845 464
Total 2 023 024 572 141 10682 619 2 684 050 2330565 18292 399
Liabilities to participants 3 999 152 1294 350 4 289 060 7 423 120 201 044 17 206 726
Other liabilities (without equity) 43 320 3 000 46 216 92 536
Total 4 042 472 1297 350 4 289 060 7 423 120 247 260 17 299 262
Gap -2 019 448 -725 209 6393559 -4 739 070 2 083 305 993 137
Cumulative gap -2019 448 -2744 657 3648902 -1090 168 993 137 993 137

The total gap of TCZK 993,137 represents the Company's equity.

In previous years the Company was not liable to report a quantitative analysis of liquidity risk and therefore there is no comparable
information available for 2001 and 2000.
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(c) Urokové riziko
Zavazky spole¢nosti nejsou Uroceny pevnou Urokovou sazbou s vyjimkou zdvazk( z titulu jiz vypldcenych doZivotnich
penzi. Urokové riziko spolenosti neni proto vyznamné.

(d) Akciové riziko
Akciové riziko je riziko pohybu ceny akciovych néstrojd drzenych v portfoliu spole¢nosti a financnich derivatl

odvozenych od t&chto nastrojd. Rizika akciovych nastrojd jsou fizena obchodnimi limity a metody fizeni tohoto rizika
jsou uvedeny v &asti "Rizent rizik" (bod 19 (a)).

(e) Mé&nové riziko

Aktiva a pasiva v cizich méndach véetné podrozvahovych angaZovanosti pfedstavuji expozici spole¢nosti vici
ménovym rizikim. Realizované i nerealizované kursové zisky a ztraty jsou zachyceny pfimo ve vykazu zisku a ztraty.

Devizova pozice spolecnosti je nasledujict:

K 31. prosinci 2002 HUF PLZ Celkem
Statni bezkupénové dluhopisy 96 018 98 834 194 852
Celkem 96 018 98 834 194 8562

Zajistovaci derivaty nejsou ve spolecnosti aplikovany.

Spolec¢nost v minulych letech neméla povinnost vykazovat kvantitativni analyzu rizika likvidity a nema proto
k dispozici data za srovnatelna obdobi 2001 a 2000.
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10. NOTES TO THE CZECH STATUTORY FINANCIAL STATEMENTS (NON-CONSOLIDATED)
YEAR ENDED DECEMBER 31, 2002

(c) Interest rate risk
Since the Company's liabilities are not subject to a fixed interest rate, except for liabilities arising from paid life
annuities, interest rate risk is insignificant.

(d) Equity risk

Equity risk is a risk of movement of prices of equity instruments held in the Company's portfolio and financial
derivatives derived from these instruments. The risks associated with equity instruments are managed through
trading limits. The methods used for the management of these risks are described in "Risk management" in
Note 19 (a).

(e) Currency risk

Assets and liabilities denominated in foreign currency including off-balance sheet exposures represent the Compa-
ny's exposure to currency risks. Both realised and unrealised foreign exchange gains and losses are reported
directly in the profit and loss account. The Company's foreign currency position in the most significant currencies
is as follows:

The Company's foreign currency position in the most significant currencies is as follows:

At 31. prosinci 2002 HUF PLZ Celkem
State zero coupon bonds 96 018 98 834 194 8562
Total 96 018 08 834 194 852

The Company does not hold any derivatives.

In previous years the Company was not liable to report a quantitative analysis of currency risk and therefore there
is no comparable information available for 2001 and 2000.
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11. ZPRAVA O VZTAZICH MEZI PROPOJENYMI OSOBAMI

Spole¢nost CREDIT SUISSE LIFE & PENSIONS
PENZIJNI FOND A.S,, IC: 61859818, se sidlem
Starobrnénska 335/8, 602 00 Brno, neuzavrela

pro Ucetni obdobf od 1. ledna 2002 do 31. prosince
2002 (dale jen G&etni obdobi) ani jako osoba ovldda-
jici, tak ani jako osoba ovlddana smlouvu podle

§ 190b zékona ¢. 513/1991 Sb., Obchodniho
zékoniku (déle jen ovladaci smlouvu).

Statutarni orgén spole¢nosti CREDIT SUISSE LIFE

& PENSIONS PENZIJNI FOND A.S, reprezentovany
Ing. Janem Chalupou, pfedsedou pfedstavenstva

a Ing. Jifim Prochézkou, ¢lenem predstavenstva (déle
jen ,statutarni organ ovladané osoby*), proto zpracoval
nize uvedeného dne, mésice a roku v souladu

s § 66a odst. 9 zdkona &. 513/1991 Sb., obchodni
zakonik, v platném znéni nasleduijicf:

zpravu o vztazich mezi propojenymi osobami

l. Preambule

Pfedmétem tohoto dokumentu je zprava o vztazich

mezi nasledujicimi spole¢nostmi:

1. Osoby propojené se spolec¢nosti CREDIT SUISSE

LIFE & PENSIONS PENZIJN/ FOND A.S.

1.1. Osoby ovladajici spole¢nost CREDIT SUISSE LIFE
& PENSIONS PENZIJNi FOND A.S. — nézvy dle
uzaverky

1.2. Osoby ovladané spole¢nosti CREDIT SUISSE LIFE
& PENSIONS PENZIJN/ FOND A.S.

Spole¢nost CREDIT SUISSE LIFE & PENSIONS

PENZIJN/ FOND A.S. neovladé 74dné osoby.

1.3. Ostatni osoby propojené se spole¢nosti CREDIT
SUISSE LIFE & PENSIONS PENZIJNI FOND A.S.

Spole¢nost Winterthur Leben je déle s podilem 65 %
zékladniho kapitalu akcionéfem spole¢nosti CREDIT
SUISSE LIFE & PENSIONS POJISTOVNA AS.

IC: 61859524, se sidlem Praha 2, Lazarska 13/8,
Ceska republika. Spole¢nost CREDIT SUISSE LIFE

& PENSIONS POJISTOVNA AS. je ve vztahu

ke spole¢nosti CREDIT SUISSE LIFE & PENSIONS
PENZIJNI FOND A.S. jeji sesterskou spole¢nosti.

Spole¢nost Winterthur Versicherungsgesellschaft je

s podilem 100 % zékladniho kapitélu jedinym vlastnikem
spole¢nosti Winterthur Leben. Spolecnost Winterthur
Versicherungsgesellschaft je dale s podilem 100 %
zakladniho kapitélu jedinym spole¢nikem spole¢nosti
WINDUM s.r.o., IC: 25085204, se sidlem Lazarska
13/8, Praha 2, Ceska republika. Spole¢nost WINDUM
s.r.o. je ve vztahu ke spole¢nosti CREDIT SUISSE
LIFE & PENSIONS POJISTOVNA A.S. jeji sesterskou
spolecnosti.

Spoleénost CREDIT SUISSE LIFE & PENSIONS
POJISTOVNA A.S. je jedinym spole&nikem spoleénosti
WINTISA s.r.o., IC: 256727192 se sidlem: Lazarska
13/8, Praha 1. Spole¢nost WINTISA s.r.o. je tak
vzhledem ke spole¢nosti CREDIT SUISSE LIFE

& PENSIONS POJISTOVNA A.S. jeji dcefinnou
spolenosti.

Spole¢nost CREDIT SUISSE LIFE & PENSIONS
POJISTOVNA AS. je jedinym spole&nikem spole&nosti
CREDIT SUISSE LIFE & PENSIONS CESKA
REPUBLIKA S.R.O,, IC: 256672703 se sidlem:
Lazarskd 13/8 , Praha 2 Ceska republika. Spole&nost
CREDIT SUISSE LIFE & PENSIONS CESKA

Prirastky/Ubytky v G&etnim obdobi
Ostatni (dohody

o vykonu
Celkova Ucast Jednanf akcionarskych Celkova Gcast
Nézev spole¢nosti Sidlo spolecnosti k 1.1.2002  Vlastini G¢asti ve shodé préav k 31.12.2002
Winterthur Leben General Guisan-Strasse 40, 84,90 % 8,57 % - - 93,47 %

8401 Winterthur,
Svycarské konfederace
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11. REPORT ON RELATIONS WITH RELATED PERSONS

The company CREDIT SUISSE LIFE & PENSIONS
PENZIJNI FOND A.S., company identification no.:
61859818, with the registered office at Starobrnén-
ska 335/8, 602 00 Brno, did not conclude a con-
tract under Section 190b Act No. 513/1991 Coll,,
Commercial Code (hereinafter referred to as the Con-
trol Contract) for the fiscal period from 1st January
2002 till 31st December 2002 (hereinafter referred
to as the Fiscal Period) either as a controlling person
or a controlled person.

The statutory body of the company CREDIT SUISSE
LIFE & PENSIONS PENZIJNI FOND A.S, represented
by Jan Chalupa, Chairman of the Management Board
and by Jiff Prochazka, Member of the Management
Board (hereinafter referred to as the "Statutory Body
of the Controlled Person"), therefore on the bellow-
mentioned day, month and year in accordance with
Section 66a paragraph 9 Act No. 513/1991 Coll,
Commercial Code, as amended, elaborated the follow-

ing:

Report on relations with related persons

l. Preamble

The subject of this document is the report on rela-
tions between the following companies:

1. Persons connected with the company CREDIT
SUISSE LIFE & PENSIONS PENZIJNI FOND A.S.
1.1. Persons controlling the company CREDIT SUISSE
LIFE & PENSIONS PENZIJNI FOND A.S. -

names in accordance with the closing of books
1.2. Persons controlled by the company CREDIT

SUISSE LIFE & PENSIONS PENZIJNI FOND A.S.
The company CREDIT SUISSE LIFE & PENSIONS
PENZIJNI FOND A.S. does not control any person.

1.3. Other persons connected with the company
CREDIT SUISSE LIFE & PENSIONS PENZIJNI
FOND AS.

The company Winterthur Leben is further a share-

holder of the company CREDIT SUISSE LIFE

& PENSIONS POJISTOVNA A.S. company identifica-

tion no.: 61859524, with the registered office at

Prague 2, Lazarskd 13/8, Czech republic with the

share of 65 % of the registered capital. The company

CREDIT SUISSE LIFE & PENSIONS POJISTOVNA

AS. is in the relation of an affiliate company with the

company CREDIT SUISSE LIFE & PENSIONS

PENZIJNI FOND AS.

The company Winterthur Versicherungsgesellschaft

with the share of 100 % of the registered capital is

the sole owner of the company Winterthur Leben.

The company Winterthur Versicherungsgesellschaft is

further the sole partner of the company WINDUM

s.r.o, company identification no.: 256085204, with the

registered office at Lazarska 13/8, Prague 2, Czech

Republic, with the share of 100 % of the registered

capital. The company WINDUM s.r.o. is in the relation

of an affiliate company with the company CREDIT

SUISSE LIFE & PENSIONS POJISTOVNA AS.

The company CREDIT SUISSE LIFE & PENSIONS

POJISTOVNA AS. is the sole partner of the company

WINTISA s.r.o., company identification no.: 25727192

with the registered office at: Lazarsk& 13/8, Prague

1. The company WINTISA s.r.o. is thus in relation to

the company CREDIT SUISSE LIFE & PENSIONS

POJISTOVNA AS. its daughter company.

The company CREDIT SUISSE LIFE & PENSIONS

POJISTOVNA AS. is the sole partner of the company

CREDIT SUISSE LIFE & PENSIONS CESKA

Increases/Decreases in Fiscal Period

Others Total share as
Total share as (agreements on of 81st
Registered office of 1st January Concerted exercise of December
Name of the company of the company 2002 Share proper action share rights) 2002
Winterthur Leben General Guisan-Strasse 40, 84.90 % 8.57 % - - 93.47 %

8401 Winterthur,
Switzerland
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11. ZPRAVA O VZTAZICH MEZI PROPOJENYMI OSOBAMI

REPUBLIKA S.R.O. je tak vzhledem ke spole¢nosti
CREDIT SUISSE LIFE & POJISTOVNA AS. jeji
dcefinnou spoleénosti.

Il. Smlouvy a jiné prévn{ dkony

V (Cetnim obdobi byly mezi propojenymi osobami

uzavieny nasledujici smlouvy, nebo poskytnuto plnénf

z jiz dfive uzavienych smluv:

a) mezi osobou WINTISA s.r.o. a osobou CREDIT
SUISSE LIFE & PENSIONS PENZIJNI FOND A.S.
smlouva o zprostfedkovani uzavirani smluv o penzij-
nim pfipojisténi ze dne 30. 3. 2000

b) mezi osobou CREDIT SUISSE LIFE & PENSIONS
POJISTOVNA a osobou CREDIT SUISSE LIFE
& PENSIONS PENZIJNI FOND A.S. smlouva
najemni na obchodné kancelafské prostory ze dne
28. 2. 2001

c¢) mezi osobou WINDUM s.r.0. a osobou CREDIT
SUISSE LIFE & PENSIONS PENZIJNI FOND A.S.
smlouva najemni na obchodné kancelafské prostory
ze dne 1. 1. 2000

d) mezi osobou CREDIT SUISSE LIFE & PENSIONS
CESKA REPUBLIKA SRO. a osobou CREDIT
SUISSE LIFE & PENSIONS PENZIJNI FOND A. S.
smlouva o zprostfedkovani uzavirani smluv o penzij-
nim pripojisténi ze dne 1. 1. 2000.

e) mezi osobou CREDIT SUISSE LIFE & PENSIONS
PENZIJN/ FOND A.S. a osobou CREDIT SUISSE
LIFE & PENSIONS CESKA REPUBLIKA SRO.
smlouva o dodavkéch sluZzeb v oblasti administra-
tivni spravy a sluZeb organiza¢né hospodarské
povahy ze dne 29. 8. 2002

f) mezi osobou CREDIT SUISSE LIFE & PENSIONS
PENZIJNI FOND A.S. a osobou CREDIT SUISSE
LIFE & PENSIONS CESKA REPUBLIKA SRO.
smlouva o dodéavkéach sluzeb a konzultacich
v oblasti informac¢nich technologif ze dne
29. 8. 2002

g) mezi osobou CREDIT SUISSE LIFE & PENSIONS
PENZIJNI FOND A.S. a osobou CREDIT SUISSE
LIFE & PENSIONS CESKA REPUBLIKA SRO.
smlouva o dodévkach sluzeb v oblasti podpory
prodeje, marketingu a sluzeb klientdm (vyjma
reklamnich sluzeb a sluzeb prizkumu trhu
a vefejného minéni) ze dne 29. 8. 2002

h) mezi osobou CREDIT SUISSE LIFE & PENSIONS
PENZIJN/ FOND A.S. a osobou CREDIT SUISSE
LIFE & PENSIONS CESKA REPUBLIKA SRO.
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smlouva o dodévkach sluZeb v oblasti organizac-
niho a financniho poradenstvi a vedeni Gcetnictvi

ze dne 30.9.2002

ch) mezi osobou CREDIT SUISSE LIFE & PENSIONS

PENZIJN[ FOND A.S. a osobou CREDIT SUISSE
LIFE & PENSIONS CESKA REPUBLIKA SRO.
smlouva o dodavkéch sluZeb a odbornych konzul-
tacich ze dne 1. 11. 2002.

Poskytnuté pInéni mezi propojenymi osobami nejsou
explicitné uvedena nebot jsou v pfipadé vyznamnosti
obsaZena pfimo v Géetni zédvérce spolednosti.

V zajmu nebo na popud propojenych osob nebyly
uc¢inény Zadné jiné pravni Ukony Ci pfijata jind opatfeni
které by nékterou ze stran zvyhodhovaly

¢i znevyhodnovaly.

Na zékladé vySe uvedenych smluv nevznikla ovladané
osobé Ujma.

[Il. Zavérecna ustanoveni

Statutarni organ ovladané osoby prohlasuje, Ze vypra-
coval tuto zpravu na zakladé vSech jemu dostupnych
informacfi o vztazich mezi propojenymi osobami vyho-
tovované dle §66a, odst. 9, Obchodniho zédkoniku

pro Ucetni obdobi od 1. 1. 2002 koncici 31. 12. 2002.

V Brnég, dne 31. 3. 2003

CREDIT SUISSE LIFE & PENSIONS PENZIJNI FOND AS.

Ing. Jan Chalupa
pfedseda predstavenstva

Ing. Jifi Prochazka
¢len predstavenstva



11. REPORT ON RELATIONS WITH RELATED PERSONS

REPUBLIKA S.R.O., company identification no.:
256672703 with the registered office at: Lazarska
13/8, Prague 2 Czech Republic. The company
CREDIT SUISSE LIFE & PENSIONS CESKA
REPUBLIKA SR.O. is thus in relation to the company
CREDIT SUISSE LIFE & POJISTOVNA AS. its
daughter company.

Il. Contracts and other legal acts

The following contracts were concluded between the

connected persons or a performance of contracts

concluded previously was provided during the Fiscal

Period:

a) between the person WINTISA s.r.o. and the person
CREDIT SUISSE LIFE & PENSIONS PENZIJNI
FOND A.S,, the contract on intermediation of con-
clusion of contracts on additional pension insur-
ance from 30th March 2000

b) between the person CREDIT SUISSE LIFE
& PENSIONS POJISTOVNA and the person
CREDIT SUISSE LIFE & PENSIONS PENZIJNI
FOND A.S., the lease contract for business admin-
istrative premises from 28th February 2001

c) between the person WINDUM s.r.0. and the person
CREDIT SUISSE LIFE & PENSIONS PENZIJNI
FOND A.S. the lease contract for business admin-
istrative premises from 1st January 2000

d) between the person CREDIT SUISSE LIFE
& PENSIONS CESKA REPUBLIKA S.R.O. and
the person CREDIT SUISSE LIFE & PENSIONS
PENZIJNI FOND A.S.. the contract on intermedia-
tion of conclusion of contracts on additional pen-
sion insurance from 1st January 2000.

e) between the person CREDIT SUISSE LIFE
& PENSIONS PENZIJNI FOND A.S. and the person
CREDIT SUISSE LIFE & PENSIONS CESKA
REPUBLIKA S.R.O. the contract on supply of servi-
ces in the field of administrative management and
services of organizational-economic nature from
29th August 2002

f) between the person CREDIT SUISSE LIFE
& PENSIONS PENZIJNI FOND AS. and the person
CREDIT SUISSE LIFE & PENSIONS CESKA
REPUBLIKA S.R.O. the contract on supply of servi-
ces and consultations in the field of information
technologies from 29th August 2002

g) between the person CREDIT SUISSE LIFE
& PENSIONS PENZIJNI FOND A.S. and the person

CREDIT SUISSE LIFE & PENSIONS CESKA
REPUBLIKA S.R.O. the contract on supply of servi-
ces in the field of sales promotion, marketing and
services to clients (except for advertising services
and market and public opinion research services)
from 29th August 2002
h) between the person CREDIT SUISSE LIFE
& PENSIONS PENZIJNI FOND A.S. and the person
CREDIT SUISSE LIFE & PENSIONS CESKA
REPUBLIKA S.R.O. the contract on supply of servi-
ces in the field of organization and financial con-
sultancy and keeping books from 30th September
2002
ch) between the person CREDIT SUISSE LIFE
& PENSIONS PENZIJNi FOND A.S. and the person
CREDIT SUISSE LIFE & PENSIONS CESKA
REPUBLIKA S.R.O. the contract on supply of
services and professional consultations from
1st November 2002
The provided performances between the connected
persons are not expressly mentioned since in case of
significance they are included directly in the closing
of books of the company.
In the interest or upon urge of the connected
persons, no other legal acts were made or no other
measures were accepted which would privilege
or disadvantage any of the parties.
On the basis of the above-mentioned contracts,
no injury was inflicted to the controlled person.

[ll. Final provisions

The statutory body of the Controlled Person declares
that on the basis of all information available to it, it
elaborated this report on relations between the con-
nected persons in accordance with Section 66a,
paragraph 9, Commercial Code for the Fiscal Period
from 1st January 2002 ending on 31st December
2002.

In Brno, on 31st March 2003

CREDIT SUISSE LIFE & PENSIONS PENZIJNI FOND AS.

Ing. Jan Chalupa
Chairman

Ing. Jifi Prochazka
Member

of the Management Board  of the Management Board
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12. VYROK AUDITORA

60

KEFMG Ceska republika Audil, spal. s ro.

Bokrasn AR Ted - <30 272 123 11
18 Of] Peghg B Fas: +400 220F 131 1K
shii rafuishha i e 28

Zprava o auditu pro akcionare spoleénosti CREDIT SUISSE LIFE
& PENSIONS PENZIJNI FOND A.S.

Mo zdkladé provedendo auditu jsme dne 10, dubna 2003 vydali o deini wdvéree, kberd je soucasii
Léta wyrodnd mprivy, sprive nasledujicibo 2ndni

“Proved j'\ul.: aisdin piilokend (deni pivérky spolelmost CREIMT SUISSE LIFE £ FERSIONS
PENZIIMI FOMND ALK, k 1. prosimed 3002, £a detni smivérku je odpovédng staiutdmi orgdn
spolednosti. Madi edpovddnosi je wypddhil m @kladé audo virok o 180 Gdetni zivérce.

Audit e provedli v soulslo se sikomsem o audienech o audmorskymi sesfrnscemi kaomaon
audatond Ueské republiky. Tyso smérmice pokadujl, abychom auds naplinosnli o provedli ak
ahychom iskali pfiméfenou jistom, e @feini miverka neobsabmije vivnamnd nesprivnosii. Ausdit
sahimuje wybdrond oviteni podkladd prokangicich sdage o informace uvedend v Bleini sivdnee
Audil rovnd? sshrmups posegeeni poukiich Bietmich misad a vyenamnsch sfhsli udindnich
spaletnosti & Fhodnocen celkowd presentace Gfetnl miverky. lume pleswédient. ke provedein
nudin poskyiuje plimétery podilad pro vyjadfeni nateho vimoko

Poulli: madechar idizor edemi phviaia podivd ve viech viznamnych oliledech véma & pociivy abrz
aktiv, mivazkd, viesmihe kapitdlu a finanéni situnce spolelnesi CREINT SUISSE LIFE &
PERSIONS PENZUNT FOMND A5 k1. prosinci 2002 a visledku hospodabeni za 2002
soqiladu 5o mikomem o Selmictvi a plishdnymi phedpasy Ceake repbliky.”

Lwefila jsme 16} soulsd ostatnich finanénich informaci uvedenych v o virodni zprave
s audiiovanou eleini svérkou. Podle naleho ndsona jsou Do mformace ve viech vyznamnych
ohbedech v souladu s nami avéfenou Géeini sivérkou

Fa oplnost o sprisnost mprivy o soaeich mezl propojesimi osobamd odgovidd sinslmi cegan

spoletnosti. Maki odpovednosti je ovefit sprivnost Gdajd uvedenych ve sprivd. Meagistili jsme
Fidnéd skuednosia, klerd by s vedly k ndoona, e zpriva absahupe vimamnd nespravnosti
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B PRI Ceska republika Andit, spol. s ro. Img. Pavel fdvitkowsky
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12. AUDITOR'S REPORT

InA

EFMG Ceskd republika Audit, spol. s ro.

Fadrs 4B/ Tod - +420 222 123111
18 L7 P gy B Fas +&30 737 12310

Auditor's report to the shareholders of CREDIT SUISSE LIFE &
PENSIONS PENZIJNI FOND A.S.

On the Basis of o @it o WE Apal JHE3 wg ssiied an audbles s epam o ke Company s
Slabulory Ninancial statemens, which are imcluded m this aneisl reprl, amd OuF FepoRl Was s
Tl bars:

=g have Imed the g pamang lmancial sagments ol CHEINT 5UISSE LIFE &
FEMSIONS PENZLINI FONID AS for the year ended 31 December 2002, These lmancial
statements are the responsibility of the Company™s management. Our responsibility is 1o express
an opinicn on these firarces] statements hased on our audit.

W combucted cpr mudi en accondamee wiik ik Act on Audmiors amd the UBasmber oF Aoailoes of
thee Crech Bepubdic and the auditing sandards of the Chamber of Auditors of the Crech
Republic. Those standards regmire thal we plan and perform the audin 10 ablain reascnahle
anspranee aboul whetber the linancial statemenls are Free ol psierial psssiemenl. An msdin
imchudes examining, on a pest hasis, evidence supporting the smoumts and disclosses i the
financial stmements. An oudil alse includes assessimg the accounting principles wsed and
significant estimates made by ramagemsnd, as wgll as evaluating the everall fmancial stalemseei
presentaen, We Belicve thar our audn prossdes o reasonahle basis Bor o oinsan,

In our opinion, the financial staiements present, in all malerial respects, a true and fair view of
tha assels, liabaligies. equaly and lnancial posison of CREDIT SUTSSE LIFE & PENSHINS
PEREIIN] FOMNIY A5 as all 31 Deeember 20T amd the resulis of ns aperations For 1B vear thym
ended im secordance with the Act on Accounting amsd relevam legislaon of the Usech Republic.”

We have reviewed olber financial information in the amnual report for comsisiency with the
msdited firarckal stalements. Inoour apimion. the informatson is corsistonl in all material respecis
wiilly the audiled lmancial satements

I'he managemen of the Company is responsible for the completeness and acowmcy of ihe nepon
on relations between related parties. Our resporsibality is to0 review fhe accurascy of the
information incluled in the reporl. Durisg our revigw nothing came b our allenbion that would
causs us 1o helwve thal the imloemanios commssd i the mepodt 12 malcnally nacounate

Prague
1 Juine 2HNE
A
. .1"'-‘;:.-" '
Enry L X sl A 7
KPS Ceskd repubdikn Audit, spol. s F.o Pasel Fdaitkovaky
L.icence number T1 Licemce namber O
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13. VYHLED DO ROKU 2003

Zacina diskuse o dichodové reformé
Do roku 2003 jiz Credit Suisse Life & Pensions
penzijni fond a. s. vstoupil jako nejvétsi domaci penzij-

ni fond. Znamena to, Ze vétsina kli¢ovych zmén jiz
byla uskute¢néna. Neznamena to ale, Ze tim také
skoncilo aktivni plsobeni spolecnosti na trhu a dalsf
zlepSovani sluzeb klientim. SbliZeni spolecnosti uvnitf
celé skupiny Credit Suisse Life & Pensions vytvofilo
zakladni rdmec pro plynulé zvySeni kvality servisu
klientdm celé skupiny.

V tomto snaZeni bude penzijni fond skupiny Credit
Suisse Life & Pensions pochopitelné navazovat
na Uspésné plsobeni svych pfedchldcl. Dokladem
toho, Ze se mu to jiz od pocatku jeho existence dafi
je napfiklad Ffada ocenéni, ktera obdrzel v nejriznéjsich
odbornych anketach a soutéZich. Napfiklad opét
zvitézil v prestizni narodni soutézi RHODOS
(v lofiském roce tuto cenu ziskal je$té pod ndzvem
Winterthur, penzijni fond) o nejpasobivéjsi firemni
image. Mezi dal3i Gspéchy patfi i vit€zstvi
v soutéZi Banka roku 2002, kde ziskal titul Penzijni
fond roku 2002. V roce 2003 pak produkt penzijni
pfipojisténi Credit Suisse Life & Pensions penzijniho
fondu a. s. obdrZel cenu Zlata koruna v kategorii
penzijniho pfipojisténi. Ocenénf jen podtrhuji dominantni
postaveni spole¢nosti mezi v8emi domécimi penzijnimi
fondy.

Cely obor penzijniho pfipojisténi je také soucasti
je stat. Doposud se jeho vliv omezoval pouze na stat-
ni pfispévek a na dafové zvyhodnéni pro klienty pen-
zijnich fondd, ale v souvislosti s nutnou reformou
vefejnych financi se zacina diskutovat také o potfeb-
nych zménéch v systému penzijniho zabezpeceni.
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A préavé zde chce Credit Suisse Life & Pensions
penzijni fond a. s. aktivné plsobit ve prospéch nejen
svych klientd, ale i véech ostatnich obyvatel Ceské
republiky. Jedné se totiz o problematiku, ktera se
dotykd kazdého z nés. Snaha pomoci pfi hledanf
sméru, kterym se ma reforma ubirat, vyplyva zejména
z nového postaven( Credit Suisse Life & Pensions
penzijniho fondu a. s.. Jako lidr trhu citi management
spole¢nosti daleko vétsi zodpovédnost za cely sektor
a jeho budoucnost.

Z tohoto divodu napfiklad inicioval Credit Suisse
Life & Pensions penzijni fond a. s. ve spolupraci
s Asociaci penzijnich fondt Ceské republiky vznik
specializovaného internetového serveru
www.duchodovareforma.cz, ktery by mél byt nejen
zdrojem informaci o dichodovych systémech a jejich
reformach v jinych zemich, moznostech zmén v Ceské
republice, ale také jakousi virtudlni debatni mistnosti.
Mél by tak napomoci k nalezeni Sirokého konsensu
v otézce reformy, bez kterého nenf jejf pfijeti realizo-
vatelné. Kromé toho se Credit Suisse Life & Pensions
penzijni fond a. s. podili i na organizovani odbornych
konferenci a seminard, které se této problematice
vénuji. | jejich cilem je pfeneseni debaty na odbornou
Uroveh, nebot je jiZ nejvy33i as pristoupit k nalezenf
funkéniho a stabilniho modelu dichodového systému,
ktery bude nejlepSim feSenim pro v8echny ob&any
Ceské republiky.
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Pension Reform Begins

Credit Suisse Life & Pensions penzijni fond a. s.
began 2003 as the largest domestic pension fund.
This means that most of our key changes have been
implemented. However, this does not mean that the
company has reduced its active presence in the mar-
ketplace or in improving customer services. The
increased closeness of the companies inside the
Credit Suisse Life & Pensions has established
a framework for the continual improvement of the
quality of services provided to all of our clients within
the entire group.

The pension fund of Credit Suisse Life
& Pensions will naturally keep up these efforts to
continue the successful performance of its predeces-
sors. Many awards and certificates from numerous
professional contests and surveys confirm that the
fund's efforts have been both fruitful and efficient. For
instance, the fund won the prestigious, nationwide
RHODOS Award for another year for the best corpo-
rate image. (The year before it won the same prize
under its former commercial name of Winterthur
penzijni fond) The fund also scored successfully in
the Banka 2002 Contest where it won the Pension
Fund of the Year 2002 category. In April 2003, the
supplementary pension scheme offered by the Credit
Suisse Life & Pensions penzijni fond a. s. was awarded
the Golden Crown in the supplementary pension
funds category. All of these awards underline the
company's outstanding position among domestic
pension funds.

The entire branch of supplementary pension insu-
rance is a part of a pension system whose most
important link is with the state. So far this has been
limited to a state contribution (subsidy) and to tax
incentives provided to pension fund clients. However,
the necessity of carrying out public finance reform
has brought about discussion over the inevitable
changes that must take place in the pension system.
It is here that the Credit Suisse Life & Pensions pen-
zijnf fond a. s. intends to take active steps in favour
of its own clients, as well as all other citizens of the
Czech Republic, because pension scheme reform
concerns everyone. Our Company's efforts to assist in

finding the best direction for reform arises mainly
from the new position of the Credit Suisse Life

& Pensions penzijni fond a. s.. As we are now

the market leader, the Company's Management feels
much more responsible for the entire sector and its
future.

This was also one of the reasons why the Credit
Suisse Life & Pensions penzijni fond a. s., working in
conjunction with the Pension Fund Association of the
Czech Republic, initiated the establishment of a spe-
cialized Internet server at www.duchodovareforma.cz.
This server should operate as a source of information
about pension schemes and their reform in other
countries, and about products and services available
in the Czech Republic. However, it should also func-
tion as a virtual discussion room. It should promote
the search for a wide-scale consensus on these
reforms, without which such reforms cannot be
passed. In addition, the Credit Suisse Life & Pensions
participates in organizing professional conferences
and seminars dealing with these issues. These con-
ferences and seminars are designed to bring discus-
sion up to a professional level, as it is now time to
identify a functional, stable model for a pension
scheme that will provide the best solution for all
citizens in the Czech Republic.
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Potencial pro dal3i posilovani pozice

Credit Suisse Life & Pensions pojistovna a. s.
navazuje na tradici spole¢nosti Winterthur pojistovna,
kterd zahgjila svoji ¢innost na ¢eském trhu uz
v prib&hu devadesatych let.

Postupné se Credit Suisse Life & Pensions
pojistovna a. s. (dfive Winterthur pojistovna) vypracovala
do pozice spole¢nosti, poskytujici Sirokou paletu sluzeb
na standardni evropské drovni. Zpoatku své Cinnosti
byla univerzalni pojistovnou pro v3echny druhy
pojisténi. AvSak po strategickém rozhodnuti specializo-
vat se pfedevsim na Zivotni a Urazové pojistént,
prevedla nade pojistovna v roce 2001 v souladu
se zédkonnymi pfedpisy kmen neZivotniho pojisténi
pojistovné Kooperativa. Toto strategické zaméfeni
na Zivotnf pojisténi bylo a je motivovano tim, Ze
skupina Credit Suisse Life & Pensions poklada tuto
oblast za perspektivni a spatfuje zde potencial dalSiho
ristu.

Podkladem pro tato olekavani je zejména
zkuSenost ze zem{ v Evropské unii. Zde je Zvotni
pojist&ni mnohem vice vyuZivano zejména jako komplexnf
finanénf produkt, ktery v sob& soustfeduje hned néko-
lik funkci. Zivotni poji$ténf totiz v sob& zahrnuje nejen
samotné zajisténi blizkych, ale také moZnost investo-
van{ finanénich prostfedki. Kromé& toho je vSak také
vniméano jako jedna z moZnosti a soucasti penzijniho
systému, coz ho velmi pribliZzuje penzijnimu pfipojisténi
a ¢inf tak z obou produktd vhodnou kombinaci. D& se
tedy pfedpokladat, Ze vyznam Zivotniho pojisténi
poroste i diky pfipravované reformé& dlchodového
systému. V jeho nové podobé& by totiz mohlo byt
napfiklad soucasti nové vzniklého lIl. pilife. Skupina
Credit Suisse Life & Pensions se proto jiz v pfedstihu
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pfipravuje na pfipadné zmény a v roce 2002 Uzce
propojila obé& své spolecnosti. Vznikl tak celek, ktery
vyuziva vzdjemné kompatibility spektra produktd
a navic umoznil jesté dale zlepsit sluzby obou
spole¢nosti.

Dal$imu zvy$eni z&jmu ob&and Ceské republiky
o Zivotni pojisténi by mél napomoci i ocekavany vstup
nasi zemé& do Evropské unie. Kromé prejimanfi legisla-
tivy je totiz pravdépodobné, 7e i obyvatelé CR za&nou
vyuzivat podobnych finan&nich sluZeb a produktd, jako
v zemich, které jsou jiz del8i dobu soulasti sjedno-
cené Evropy. Navic |ze oekavat, Ze i stat minimalné
zachova stavajici podporu Zivotntho pojisténi, nebot se
jednd o aktivni a osobni pfijeti vlastni spoluzodpovéd-
nosti za budoucnost jednotlivych G¢astnikd a také
jejich blizkych.
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Potential for the Further Strengthening
our Market Position

Credit Suisse Life & Pensions pojistovna a. s.
continues in the tradition of the Winterthur Insurance
Company that launched its business activities in the
Czech market as early as the first half of the 1990's.
Credit Suisse Life & Pensions pojistovna a. s. (for-
merly the 'Winterthur pojidtovna') has gradually worked
its way up to a company that offers a wide range of
services of standard European quality. However, its
scope of business was not always focused only on
the insurance of individuals. In 2001 following
a strategic decision to specialize in life and accident
insurance the Company transferred, in full compliance
with all the legal requirements, the common assets of
its non-life insurance business to Kooperativa
pojistovna. This strategic orientation on life insurance
was and continues to be motivated by the fact that
the Credit Suisse Life & Pensions considers this
insurance segment to have immense potential that
can yield further growth.

These expectations derive, above all else, from
experience gained in EU countries in which life insur-
ance is used much more as a complex financial
product combining several functions. Life insurance is
not only for insuring one's relatives. It is also a tool
for investing financial means. In addition, it is also
perceived as a possible method and component of
a pension system. This makes life insurance more like
supplementary pension insurance. As a result, both
products offer a convenient combination of financial
tools. The significance of life insurance can be
expected to increase, which will be partly due to the
prepared reform of the pension scheme. The reformed

scheme could present life insurance as an integral
part of a newly created 3rd pivot. In anticipation of
similar developments, the Credit Suisse Life

& Pensions has began to prepare for other possible
changes and established a tight link between both of
its companies in 2002. This newly created entity ben-
efits from the mutual compatibility of our product
range. Furthermore, it has brought about an improve-
ment in both company's services.

The interest of Czech people in life insurance
should intensify with the impact of the anticipated
accession of the Czech Republic into the European
Union. It is safe to assume that as the Czech Republic
assumes EU legislation its citizens will commence to
use financial services and products similar to those
that have been well established in EU countries. In
addition, it is also realistic to expect the Government
to maintain, at least to a minimum degree, the exist-
ing support for life insurance which represents one's
active, personal engagement in sharing responsibility
for the future of individual insurance scheme partici-
pants and their relatives.
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Centrala/ Centrala/

Starobrnénska 8 Lazarskd 13/8

602 00 Brno 120 00 Praha 2

Tel.: 531 021 111 Tel.: 225 021 111

Fax: 531 021 237 Fax: 225 021 200

Kancelar Praha/ Regionalni feditelstvi/

Lazarska 13/8 Brno, Prikop 4, tel.: 545 176 434

120 00 Praha 2 Ceské Budgjovice, Plachého 4, tel.: 386 353 121
Tel.: 225 021 111 Hradec Kralové, Malé nam. 14/15, tel.: 495 513 640
Fax: 225 021 205 Olomouc, Nedverova 2, tel.: 585 235 430

Ostrava, 28. fijna 184, tel.: 596 621 059
Plzen, nam. Republiky 2, tel.: 377 329 626
Praha, Safafikova 17/2092, tel.: 222 519 858
Teplice, Krupska 264/12, tel.: 417 531 496

Expozitury/

Hodonin, Stefanikova 1, tel.: 518 340 987

Karlovy Vary, T. G. Masaryka 18, tel.: 3563 230 051
Liberec, nam. E. BeneSe 3/19, tel.: 485 109 031

Informaéni linky CREDIT SUISSE/ Novy Ji¢in, Gen. Hlado 35/155, tel.: 5566 706 796
841 111 121 Pribram, Prazska 3, tel.: 318 633 43b

Pojistovna/ 531 021 112 Zlin, Dlouhd 164, tel.: 577 218 982

Penzijni fond/ 531 021 111

www.cslife.cz
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