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1. Zprava managementu spolecnosti

Vazeni klienti, obchodni
partnefi a akcionafi,

dostalo se mi cti pfedlozit Vam vyro¢ni
zpravu Vojenského otevieného penzij-
niho fondu, a.s., za rok 2001. Rok,
ktery byl pro nasi spole¢nost v mnoha
pohledech Uspé&snym. Svou praci

a hospodarskymi vysledky jsme totiz
potvrdili pozici jednoho z vedoucich
penzijnich fond(l na ¢eském trhu pen-
zijniho pfipojisténi. Rok 2001 byl pro
nasi spole¢nost vyznamny i tim, Ze

v ném doslo ke vstupu silného strate-
gického partnera. Vojensky otevieny
penzijni fond, a.s., tak naplnil ddlezity
cil — ziskal exkluzivniho strategického
partnera CREDIT SUISSE GROUP,
ktery hraje jednu z prednich roli ve
svétovém bankovnictvi a pojistovnictvi.

CREDIT SUISSE GROUP, plvodné
Svycarskd spole¢nost zalozenda v roce
1856, patfi v sou¢asné dobé mezi nej-
vyznamnéjsi svétové finanéni instituce.
Po celém svété prostfednictvim svych
spole¢nosti nabizi investi¢ni produkty,
sluzby finanéniho poradenstvi, Zivotni
pojisténi, penzijni programy a plny
rozsah ostatnich bankovnich sluzeb.
Diky tomu, Ze je schopna neustéle
pracovat na inovaci svych produktd

a moznostech jejich distribuce a dokaze
pribézné vyuzivat nové obchodni
prilezitosti, je CREDIT SUISSE GROUP
jednim ze $pickovych globdlnich
poskytovatell sluzeb v oblasti Zivotni-
ho a penzijniho zabezpeceni ¢i investic-
niho bankovnictvi. Jde bez nadsazky

o skupinu s celosvétovou plisobnosti,
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kterou mohou klienti najit pfiblizné

v 60 zemich v3ech kontinent(i. CREDIT
SUISSE GROUP je i diky své Uspésnosti,
tradici a velikosti velmi renomovanou
finanéni instituci a jeji znacka je takrka
synonymem pro kvalitu, stabilitu

a financni silu.

Rok 2001 byl rovnéz rokem, kdy
zapocal projekt integrace mezi
Vojenskym otevienym penzijnim
fondem, a.s., a sesterskym Winterthur,
penzijnim fondem, a.s., (od 28. 3. 2002
pfejmenovanym na CREDIT

SUISSE LIFE & PENSIONS PENZIJN{
FOND A.S.). O tom, Ze naSe fondy
spolupracuji, svéd¢i napfiklad spolecné
standardy, podle kterych pusobi, ale
také stejny vynos pro klienty za rok 2001
ve vysi 4,3 %, coz je zejména s pfi-
hlédnutim k rozkolisanym svétovym
finanénim trhdm v roce 2001 velmi
solidni vysledek, ktery je srovnatelny

s vykonnosti celého sektoru penzijniho
pFipojisténi v Ceské republice.
Slou¢enim obou fondi vznikne nejvétsi
domaci penzijni fond s téméf 25%
podilem na trhu, jenZ z obou stavaji-
cich fondl prevezme to nejlepsi pfi
zachovani viech nadstandardnich
vyhod. Vyhod tohoto spojeni je oviem
vice. Patfi k nim také lepsi dostupnost
nasich sluzeb nebo snizeni provoznich
néakladd. Navic diky vétsimu sblizeni
spole¢nosti uvnitf celé skupiny CREDIT
SUISSE LIFE & PENSIONS v Ceské
republice budeme schopni nasim
klientlim nabidnout také mnohem $irsi
spektrum produktd, a to i z oblasti
Zivotniho pojisténi, na které se specia-

lizuje CREDIT SUISSE LIFE & PENSIONS
POJISTOVNA A.S. Slou¢enim bude
zavrSena nase vice nez rocni prace,
jejimz hlavnim motivem byla pravé
maximalni snaha zajistit nasim klientlim
co nejlepsi servis a pohodli.

Do roku 2002 jsme vstoupili s kvalitnim
zazemim silné skupiny CREDIT SUISSE
GROUP. Prislusnost k této spolecnosti
nam jiz pfinesla fadu vyhod, od dlou-
holetych zkusenosti z prace na kapita-
lovych trzich az po bezpeci, které ndm
poskytuje silna finan¢ni instituce.

S rokem 2002 se jiz rozloucime jako
pevna soucast skupiny s novym nazvem
CREDIT SUISSE LIFE & PENSIONS
PENZIJNI FOND A.S.

Na zavér mi dovolte, abych Vam
podékoval za pfizen a ddvéru, kterou
jste nam vénovali.

David Stanék

mistopfedseda predstavenstva

a generalni feditel,

Vojensky otevieny penzijni fond, a.s.




Dear Clients, Business Partners
and Shareholders,

Proudly, | am offering you the 2001
Annual Report of Vojensky otevieny
penzijni fond, a.s. Year 2001 was

a successful year for the company

in many respects. Thanks to our efforts
and our results, we have been able

to confirm our position as one of the
leading pension funds on the Czech
supplementary pension insurance mar-
ket. Year 2001 was an important year
also because it has seen the arrival

of a strong strategic partner. The

Fund thus fulfilled an important goal,
having attracted an exclusive strategic
partner, CREDIT SUISSE GROUP, one
of the leaders in the field of internati-
onal banking and insurance industry.

CREDIT SUISSE GROUP, originally

a Swiss company founded in 1856,

is one of the top international financial
institutions. Through its member com-
panies, it offers investment products,
financial consulting, life insurance,
pension programmes and a full scope
of other banking services worldwide.
Being capable of ongoing innovation
of its products and distribution chan-
nels, and constantly seeking for and
taking advantage of new business
opportunities, CREDIT SUISSE GROUP
ranks among the best global service
providers in the area of life and pension
insurance and investment banking.
Itis active truly on a global level,
being available to clients in some

60 countries on all continents. Thanks

to its success, tradition and size,
CREDIT SUISSE GROUP is a highly
renowned financial institution and the
brand has become the epitome of
quality, stability and financial strength.

Year 2001 was also the starting year
of the integration project between
Vojensky otevieny penzijni fond, a.s.
and its sister company Winterthur,
penzijni fond, a.s. (since 28 March
2002 renamed CREDIT SUISSE LIFE

& PENSIONS PENZIJNI FOND A.S.).
The cooperation of the two funds

has found its expression, for instance,
in common standards of operation, as
well as in the yields for clients which
was identical in both funds, reaching
4,3 % in the year 2001. Taking into
account the year 2001 volatile envi-
ronment on international financial
markets, this is a very satisfactory result,
meaning that we keep pace with

the performance of the whole Czech
supplementary pension insurance sector.
Merger of the two funds will give rise
to the largest Czech pension fund
holding almost 25% share of the mar-
ket. The new fund will take the best
out of both existing funds, while any
and all extra benefits will be maintained.
The merger will bring even more
benefits, among them better availability
of our services and lower operating
costs. Thanks to the closer interconne-
ction of companies inside the CREDIT
SUISSE LIFE & PENSIONS group in
the Czech Republic, we will be able
to offer to our clients a wider variety
of products, including life insurance

provided by a specialised company
CREDIT SUISSE LIFE & PENSIONS
POJISTOVNA A.S. The merger will
be the crown of our more than year's
efforts motivated especially by the
strong intention to ensure the best
possible service and comfort to our
clients.

On the threshold of the year 2002,
we stood backed by the strength of
CREDIT SUISSE GROUP. Our associa-
tion with CREDIT SUISSE GROUP has
already brought numerous benefits,
starting with experience resulting from
many years' work on capital markets
and ending with the stability guaranteed
by the strong financial institution.

At the end of this year, we will stand
as a steady member of CREDIT SUISSE
GROUP, bearing new name CREDIT
SUISSE LIFE & PENSIONS PENZINI
FOND A.S.

Finally, let me express our gratitude
to all business partners and clients
for their custom and confidence.

David Stanék

CEO and Vice-Chairman

of the Management Board,
Vojensky otevieny penzijni fond, a.s.




2. Organy spolecnosti

Members of the Company Bodies

2.1. Predstavenstvo//Management Board *
Jaroslav Melzer (Pfedseda/Chairman)

David Stanék

Libuge Célkova

Jaroslav Vecera

Véclav Berger

2.2. Dozorci rada/Board of Directors **
Roland Drexler (Ptedseda/Chairman)

Walter Tauchner (Mistopredseda/\/ice-Chairman)
Markus Zeilinger

Karl Proschofsky-Spindler

Ernst Hafenscher

Jaroslav Mahdali¢ek

2.3. Akcionafi spole€nosti/Company’s Shareholders
Winterthur Leben AG, §V)'/carsko/Winterthur Leben AG, Switzerland 99,94 %

2.4. Auditor/Auditors

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

*

* *

Predstavenstvo//Management Board (v soucasnosti pfedstavenstvo pracuje ve slozeni/at present the Management Board
has the following composition)

Jaroslav Melzer (Pfedseda/Chairman)

David Stanék (Mistopredseda/\/ice-Chairman)
Libuge Calkova

Jaroslav Vecera

Vaclav Berger

Dozor¢i rada/Board of Directors (v sou€asnosti dozoréi rada pracuje ve sloZeni/at present the Board of Directors
has the following composition)

Miroslav Zich (Pfedseda/Chairman)

Walter Tauchner (Mistopredseda/\/ice-Chairman)
Eva Polachova

Karl Proschofsky-Spindler

Jiti Cerny



3. Ziprava dozorci rady

Dozor¢i rada plnila své tkoly v souladu
se zakonem a stanovami spole¢nosti.

Od predstavenstva dostavala pravidelné
zpréavy o Cinnosti spole¢nosti a o jeji
finanéni situaci. Dozor¢i rada pribézné
kontrolovala chod spolec¢nosti a jeji
podnikatelsky vyvoj v roce 2001

a predavala predstavenstvu sva stano-
viska, ndzory a podnéty k predklada-

The Board of Directors has exercised
their responsibilities in accordance
with the legislation and the company’s
Avrticles of Association.

The Board of Directors received regular
Management Board reports describing
activities of the company and its finan-
cial position. The Board of Directors
overviewed corporate operations and
business development on a regular
basis throughout 2001 and communi-
cated to the Management Board any
opinions and suggestions concerning

nym problém0m, zdmérdm a skutec-
nostem.

Dozor¢i rada konstatuje, ze ¢lenové
predstavenstva a managementu fondu
realizovali viechna doporuceni dozor¢i
rady a zohledrovali zdjmy Gcastnik(
penzijniho pfipojisténi i zajmy akciona-
i0i. Dozor¢i rada projednala zpravu
predstavenstva o ¢innosti spole¢nosti

problems, intentions and facts presen-
ted to the Board of Directors.

The Board of Directors states that

the Management Board and the
executive managers have implemented
all recommendations of the Board

of Directors and consistently took into
account interests of supplementary
pension insurance participants, as well
as interests of the shareholders.

The Board of Directors have reviewed
the Management Board's report about
corporate activities in 2001, the finan-

Board of Directors’ Report

v roce 2001, Ucetni zavérku i zpravu
auditora. V hospodareni spole¢nosti
neshledala dozoréi rada Zadné zavady.
Dozor¢i rada projednala zpravu

o vztazich mezi propojenymi osobami.
Dozorti rada doporucila valné hromadg,
aby schvdlila ucetni zavérku
spole¢nosti za rok 2001 a navrh

na rozdéleni vytvoreného zisku predlo-
Zené predstavenstvem spolec¢nosti.

cial statements and the Auditor’s
Report. The Board of Directors have
not found any defects in the running
of the corporate business.

The Board of Directors discussed

the Report on the Relations between
Inter-Related Persons. The Board of
Directors recommended to the General
Meeting that the 2001 financial state-
ments and the proposed distribution
of profits be approved as presented
by the Management Board.



4. Rozvaha

Balance Sheet

Auditovana ro¢ni zavérka k 31. 12. 2001/Audited annual financial statements as at 31 December 2001

Rozvaha v pIném rozsahu (v tis. K&)/Balance Sheet in full format (1 000 CZK) 2001 2000 1999
Aktiva celkem/Total assets 9 200 361 7 625 118 7 068 417
Pohledavky za upsany vlastni kapitél/Receivables for subscribed capital 0 0 0
Stala aktiva/Fixed assets 7 020 447 169 780 279 262
Dlouhodoby nehmotny majetek/Intangible fixed assets 27 595 39 923 33782
Zfizovaci vydaje/Incorporation expenses 0 0 10
Nehmotné vysledky vyzkumu a vyvoje/Research and development 0 0 0
Software/Software 25115 34 131 16 847
Ocenitelnd prava/Royalties 0 0 0
Jiny dlouhodoby nehmotny majetek/Other intangible fixed assets 1751 664 900
Nedokonceny dlouhodoby nehmotny majetek/Intangible fixed assets under construction 729 1411 235
Poskytnuté zalohy na dlouhodoby nehmotny majetek/Advance payments for intangible fixed assets 0 3717 15 790
Dlouhodoby hmotny majetek/Tangible fixed assets 82 045 99 496 96 763
Pozemky/! and 2 552 6717 2 552
Stavby/Buildings, halls and structures 69 740 76 498 75 227
Samostatné movité véci a soubory movitych véci/Property, plant and equipment 9742 16 270 18 973
Péstitelské celky trvalych porostd/Cultivated areas 0 0 0
Z&kladni stddo a taznd zvifata/Livestock 0 0 0
Jiny dlouhodoby hmotny majetek/Other tangible fixed assets 11 11 11
Nedokonceny dlouhodoby hmotny majetek/Tangible fixed assets under construction 0 0 0
Poskytnuté zalohy na dlouhodoby hmotny majetek/Advance payments for tangible fixed assets 0 0 0
Opravné polozka k nabytému majetku/Adjustments to acquired fixed assets 0 0 0
Dlouhodoby finan¢ni majetek/l.ong-term investments 6 910 807 30 361 148 717

Podilové cenné papiry a vklady v podnicich s rozhodujicim vlivem/
Investments in subsidiaries 0 0 0

Podilové cenné papiry a vklady v podnicich s podstatnym vlivem/

Investments in associated companies of the group 0 0 0
Ostatni dlouhodobé cenné papiry a vklady/Other long-term securities and ownership interests 1011 945 20 361 29 154
Phjcky podnikiim ve skupiné/Intercompany loans 0 0 0
Jiny dlouhodoby finanéni majetek/Other long-term investments 5 898 862 10 000 119 563
Obézna aktiva/Current assets 1990 057 7 286 439 6 648 384
Zasoby/Inventories 0 0 0
Material/Raw materials 0 0 0
Nedokoncend vyroba a polotovary/\\ork-in-progress and semi-finished products 0 0 0
Vyrobky/Finished products 0 0 0
Zvirata/livestock 0 0 0
Zbozi/Coods for resale 0 0 0
Poskytnuté zalohy na zasoby/Prepayments for inventory 0 0 0
Dlouhodobé pohledavky/L.ong-term receivables 169 588 887
Pohledavky z obchodniho styku/Trade receivables 169 563 835
Pohledavky ke spole¢nikiim a sdruzenim/Receivables from shareholders, owners and partners 0 0 0
Pohledavky v podnicich s rozhodujicim vlivem/Receivables from subsidiaries 0 0 0
Pohledavky v podnicich s podstatnym vlivem/Receivables from associated companies of the group 0 0 0
Jiné pohledavky/Other receivables 0 25 52
Kratkodobé pohledavky/Short-term receivables 189 548 349 930 289 359
Pohledavky z obchodniho styku/Trade receivables 40 974 170 193 79 485
Pohledavky ke spole¢nikiim a sdruzenim/Receivables from shareholders, owners and partners 0 0 0
Socidlni zabezpeceni/Social security 0 0 0




4. Rozvaha

Balance Sheet

2001 2000 1999
Stat — dariové pohledavky/ 53 470 85 526 79 454
Odlozend dariova pohledavka/ 0 0 0
Pohledavky v podnicich s rozhodujicim viivem/ 0 0 0
Pohledavky v podnicich s podstatnym vlivem/ 0 0 0
Jiné pohledavky/ 95 104 94 211 130 420
Finan¢ni majetek/ 1 800 340 6 935 921 6 358 138
Penize/ 301 402 199
Uety v bankach/ 359 320 863 075 614 514
Kratkodoby finan¢ni majetek/ 1440 719 6 072 444 5743 425
Ostatni aktiva — pfechodné tcty aktiv/ 189 857 168 899 140 771
Casové rozligeni/ 174 734 160 273 115 695
Naklady pfistich obdobi/ 136 955 97 469 37 954
Prijmy pfistich obdobi/ 37 779 62 804 77 741
Kurzové rozdily aktivni/ 0 0 0
Dohadné ucty aktivni/ 15123 8 626 25 076
Kontrolni ¢islo/ 36 786 321 30491846 28 248 592
Pasiva celkem/ 9 200 361 7 625 118 7 068 417
Vlastni kapital/ 8 903 795 7 485 919 6 887 239
Zakladni kapital/ 75 700 75 700 75 700
Vlastni akcie a vlastni obchodni podily/ 0 0 0
Kapitalové fondy/ 7 569 887 6 258 659 5 654 753
Emisni azio/ 0 14 000 25 882
Ostatni kapitalové fondy/ 7719318 6416 525 5761 248
Oceriovaci rozdily z pfecenéni majetku/ -149 431 -171 866 -132 377
Fondy ze zisku/ 1 041 435 922 661 783 820
Zakonny rezervni fond/ 95 103 83 658 65 010
Nedélitelny fond/ 0 0 0
Statutarni a ostatni fondy/ 946 332 839 003 718 810
Hospodéisky vysledek minulych let/ 0 0 21120
Nerozdéleny zisk minulych let/ 0 0 21120
Neuhrazend ztrdta minulych let/ 0 0 0
Hospodarsky vysledek bézného tcetniho obdobi (+/-)/ 216 773 228 899 351 846
Cizi zdroje/ 286 060 119 583 156 063
Rezervy/ 161 568 0 2289
Rezervy zdkonné/ 0 0 0
Rezerva na kurzové ztraty/ 0 0 0
Ostatni rezervy/ 161 568 0 2289
Dlouhodobé zavazky/ 0 0 0
Zéavazky k podnikdm s rozhodujicim vlivem/ 0 0 0
Zéavazky k podnikdm s podstatnym vlivem/ 0 0 0
Dlouhodobé pfijaté zalohy/ 0 0 0
Emitované dluhopisy/ 0 0 0
Dlouhodobé sménky k thradé/ 0 0 0
Jiné dlouhodobé zavazky/ 0 0 0
Kratkodobé zévazky/ 124 492 119 583 153 774
Z&vazky z obchodniho styku/ 6 934 6530 3 166
Zavazky ke spole¢nikdm a sdruzenim/ 0 0 0
Zéavazky k zaméstnanciim/ 1322 2210 2 464




4. Rozvaha

Balance Sheet

2001 2000 1999
Zavazky ze socidlniho zabezpeceni/Payables to social security 867 1677 2289
Stat — dariové zavazky a dotace/Tax liabilities 275 2317 3154
Odlozeny dariovy zavazek/Deferred tax liabilities 0 0 0
Zavazky k podnikiim s rozhodujicim vlivem/Liabilities to subsidiaries 0 0 0
Zavazky k podnikiim s podstatnym vlivem/Liabilities to associated companies of the group 0 0 0
Jiné zavazky/Other payables 115 094 106 849 142 701
Bankovni Uvéry a vypomoci/Bank loans and overdrafts 0 0 (0]
Bankovni Uvéry dlouhodobé/Long-term bank loans 0 0 0
Bézné bankovni tvéry/Short-term bank loans and overdrafts 0 0 0
Kratkodobé finan¢ni vypomoci/Short-term financial liabilities 0 0 0
Ostatni pasiva — prechodné tcty pasiv/Other liabilities — temporary liability accounts 10 506 19 616 25115
Casové rozlieni/Accruals and deferrals 7 350 12 796 14 190
Vydaje pfistich obdobi/Accrued expenses 7 350 12 796 14 190
Vynosy pfistich obdobi/Deferred revenues 0 0 0
Kurzové rozdily pasivni/Unrealised exchange rate gains 0 0 0
Dohadné Ucty pasivni/Estimated payables 3 156 6 820 10 925
Kontrolni ¢islo/Check number 36 581515 30264753 27 910 897




5. Vykaz zisku a ztrat

Profit and L.oss Account

Vykaz ziskt a ztrat v pIném rozsahu (v tis. K¢)/Profit and Loss Account in full format (1 000 CZK) 2001 2000 1999

Trzby za prodej zbozi
Revenues from merchandise 0 0 0

Néklady vynaloZené na prodané zboZi

Cost of goods sold 0 0 0
Obchodni marze

Gross profit 0 0 0
Vykony

Revenue from production 0 0 0
Trzby za prodej vlastnich vyrobkd a sluzeb

Revenue from own products and services 0 0 0
Zména stavu vnitropodnikovych zasob vlastni vyroby

Change in inventory of own production 0 0 0
Aktivace

Own work capitalized 0 0 0

Vykonova spotieba

Cost of sales 113 325 119 777 114 116
Spotteba materidlu a energie

Materials and consumables 4 952 4 687 7 703
Sluzby

Services 108 373 115 090 106 413
Pfidana hodnota

Added value -113 325 -119 777 -114 116

Osobni naklady

Personnel expenses 53 232 70 844 74 108
Mzdové néklady

Wages and salaries 39131 53 849 55 405
Odmény ¢lendim organ(i spole¢nosti a druzstva

Remuneration of board members 160 1344 1077
Néklady na socidlni zabezpeceni

Social security expenses 12 109 13 615 16 590
Socialni naklady

Social expenses 1832 2 036 1036

Dané a poplatky

Taxes and charges 329 126 257
Odpisy dlouhodobého nehmotného a hmotného majetku
Depreciation of intangible and tangible fixed assets 24 190 22 413 18 938

Trzby z prodeje dlouhodobého majetku a materialu
Proceeds from disposals of fixed assets and raw material 5 995 545 286

Zastatkova cena prodaného dlouhodobého majetku a materidlu
Net book value of fixed assets and raw material sold 7215 407 334
Zactovani rezerv a ¢asového rozliseni do provoznich vynosd

Release of reserves and accruals to operating revenues 0 0 0

Tvorba rezerv a ¢asového rozliseni do provoznich nakladt
Additions to reserves and accruals to operating expenses 0 0 0

Zactovani opravnych poloZek do provoznich vynost
Release of adjustments to operating income 2 77 194 97

Zactovani opravnych polozek do provoznich néklad(
Additions to adjustments to operating expenses 0 0 30 000




5. Vykaz zisku a ztrat

Profit and L.oss Account

2001 2000 1999

Ostatni provozni vynosy
Other operating revenues 134 547 15 047 349

Ostatni provozni naklady
Other operating expenses 141 196 19 794 1374
Prevod provoznich vynosi

Transfer of operating revenues 0 0 0

Ptevod provoznich nakladui
Transfer of operating expenses 0 0 0

Provozni hospodaisky vysledek

Operating profit (loss) -198 943 -140 575 -238 395
Trzby z prodeje cennych papir(i a vkladd
Proceeds from sale of securuties and ownership interests 20 841 733 18 621568 32 172 601

Prodané cenné papiry a vklady

Securities and ownership interests sold 20712 617 18 579 069 32 022 897
Vynosy z dlouhodobého finan¢niho majetku
Revenue from long-term investments 359 189 3618 6 652

Vynosy z cennych papirdi a vkladl v podnicich ve skupiné
Revenue from intercompany securities and ownership interests 0 0 0

Vynosy z ostatnich dlouhodobych cennych papird a vklad(

Revenue from other securities and ownership interests 48 243 0 0
Vynosy z ostatniho dlouhodobého finan¢niho majetku

Revenue from other long-term investments 310 946 3618 6 652
Vynosy z kratkodobého finan¢niho majetku

Revenue from short-term financial investments 20797 259 249 277 358

Zuctovani rezerv do financnich vynost
Release of provisions to financial revenues 0 0 14

Tvorba rezerv na financni naklady
Additions to provisions (financial) 161 568 0 0
Zactovani opravnych poloZek do finan¢nich vynost

Release of adjustments to financial revenues 0 0 0

Zactovani opravnych polozek do finanénich nakladd
Additions to adjustments to financial expenses 0 0 0

Vynosové troky
Interest revenue 95 650 110 489 137 998

Nakladové aroky
Interest expense 29 13 89

Ostatni finanéni vynosy
Other financial revenue -1912 -11 273 2227

Ostatni finanéni naklady
Other financial expense 23 315 36 547 9419
Pfevod financnich vynosu

Transfer of financial revenues 0 0 0




5. Vykaz zisku a ztrat

Profit and L.oss Account

2001 2000 1999
Ptevod financnich nakladi
Transfer of financial expenses 0 0 0
Hospodarsky vysledek z finan¢nich operaci
Profit (loss) from financial operations 417 928 368 022 564 445
Daii z pfijmi za béznou cinnost
Income tax on ordinary profit (loss) 0 0 0
- splatnd/current 0 0 0
- odlozenda/deferred 0 0 0
Hospodarsky vysledek za béznou ¢innost
Profit (loss) on ordinary activities after taxation 218 985 227 447 326 050
Mimoradné vynosy
Extraordinary revenue 926 2534 28 401
Mimoradné naklady
Extraordinary expense 3138 1082 2 605
Daii z pfijmid z mimofadné cinnosti
Income tax on extraordinary profit (loss) 0 0 0
- splatnd/current 0 0 0
- odlozenda/deferred 0 0 0
Mimoradny hospodarsky vysledek
Extraordinary profit (loss) -2 212 1452 25796
Pfevod podilu na hospodarském vysledku spole¢nikiim
Transfer of profit or loss to partners 0 0 0
Hospodarsky vysledek za ucetni obdobi (+/-)
Profit (loss) for the accounting period 216 773 228 899 351 846
Hospodarsky vysledek pred zdanénim (+/-)
Profit (loss) before tax 216 773 228 899 351 846
Kontrolni ¢islo
Check number 43 978 806 38917 649 66 362 468
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I
Obecné udaje

1. Popis spolecnosti

Vojensky otevieny penzijni fond, a.s.,
(ve zkratce VOPF, a.s.) je obchodni
firma — akciova spole¢nost. Sidlo spo-
le¢nosti je v Praze 7, Letenské ndm.
156/1, PSC 170 06, Ceska republika.

Podle zapisu v Obchodnim rejstfiku,
vedeném Méstskym soudem v Praze,
oddil B, vlozka 2733, ze dne 15. zafi

Winterthur Leben AG, s vlastnickym
podilem 99,94 %. Spole¢nost byla

k 31.12. 2001 soucasti konsolida¢ni-
ho celku CREDIT SUISSE GROUP pro
sestaveni konsolidované Gcetni zavérky.

Slozeni statutarnich a dozorcich
organl k 31. 12. 2001:

Predstavenstvo:

Magr. Jaroslav Melzer (Pfedseda)
David Stanék (Clen)

Libuse Calkova (Clen)

V obdobi mezi 31. 12. 2001 a dnem
podpisu Ucetni zavérky doslo ke zmé-
nam ve slozeni statutarnich organt
VOPF, a.s., viz bod 9.

2. Zaméstnanci

Evidenéni stav zaméstnancu Cinil

k 31. 12. 2001 76 osob. Z toho 17
zaméstnancl bylo na regionalnich
obchodnich zastoupenich v téchto
lokalitach: Kolin, Ceské Budgjovice,
Plzen, Usti nad Labem, Hradec
Kralové, Jihlava, Brno, Olomouc

1997 je predmétem &innosti VOPF, a.s., Jaroslav’Vec":eFa ((vZIen)v a Ostrava.
shromazdovani penéznich prostfedki JUDr. Véclav Berger (Clen)
od Ucastnik(l penzijniho pfipojisténi »
a statu, poskytovanych ve prospéch Dozordi rada: )
t&chto acastnikd, nakladani s témito Roland Drexler (Pre<’jsed;i)
prosttedky a vyplaceni davek penzijniho Walter Tauchner (Mistopfedseda)
pFipojigtént. Markus Zeilinger (Clen)
Karl Proschofsky-Spindler (Clen)
Akcionafem s podilem vy3$im jak 20 % Ernst Hafenscher (Clen) 3
byla k 31. 12. 2001 spole&nost JUDr. Jaroslav Mahdalicek (Clen)
Dal3i vybrané Gdaje o zaméstnancich
(hodnotové ukazatele v tis. K¢)
Ukazatel 1996 1997 1998 1999 2000 2001
Primérny pocet zaméstnanct 95 98 29 135 119 93
z toho fidici pracovnici 9 7 7 7 7 6
Osobni naklady celkem 35 362 40 248 41 492 74 108 70 844 53232
z toho fidici pracovnici 4987 7273 7 495 13 046 9998 13 180*
Odmény statutar. a dozoréim orgdniim 543 664 878 1077 1344 160* *

* V Castce je zahrnuto odchodné ve vysi 4 035 tis. KE.

** Na zakladé usneseni fadné valné hromady konané dne 23. 4. 2001 nebyly ¢lenim predstavenstva a dozor¢i rady dnem 1. 5. 2001 vyplaceny zadné odmény

v souvislosti s vykonem jejich funkci.

3. Pojistny kmen

K'31. 12. 2001 predstavoval stav
pojistného kmene 334 090 aktivnich
Gcastnikd. Ke konci roku 2000 cinil
tento stav 331 267 Gcastnikd.

4. Vztahy clend statutarnich a dozor-
¢ich organi a fidicich pracovnik

k ucetni jednotce

Clenové statutarnich organd ani fidici
pracovnici nemaji ke spole¢nosti zadné
zavazky ani pohledavky. Spole¢nost
jim neposkytla Zadné uvéry ani pajcky.

Pro sluzebni a sou¢asné soukromé
Ucely bylo k 31. 12. 2001 zaméstnanci
vyuzivano celkem 15 sluzebnich vozi-
del. Na kazdém regionalnim zastoupeni
(vyjma Jihlavy) je k dispozici jeden
viiz. Clenové dozorti rady ani predsta-
venstva nemaji podnikova vozidla

k dispozici.

V roce 2001 byly poskytovany pfis-
pévky na penzijni pfipojisténi zamést-
nanclim penzijné pojisténym u VOPF,
a.s., ve vysi 5 % z vymérovaciho
zékladu na sociélni pojisténi, maximélné

viak 1000 K& za mésic pro jednoho
zaméstnance. Nékladové to predsta-
vovalo k 31. 12. 2001 ¢astku 930 tis. K¢.

Il.

Informace o pouzitych
ucetnich metodach, obec-
nych ucetnich zdsadach

a zpusobech oceriovani

1. Zplisoby oceriovani a odepisovani
Pro oceriovani dlouhodobého majetku
a materialu u spole¢nosti pIné plati pii-



6. Notes to the VOPF financial statements

l.
General information

1. Description of the Company
Vojensky otevieny penzijni fond, a.s.
(,the Company" or ,VOPF, a.s.”) is
a joint stock company with the regis-
tered office in Prague 7, Letenské
nam. 156/1, Postal code 170 06.

In accordance with the entry

in the Commercial Register under the
Metropolitan Court in Prague, section B,
insert No. 2733 from 15 September
1997, the Company's principal business
activities are the accumulation of
funds from participants in supplemen-
tary pension insurance (,, Participants")
and funds provided by the state for
Participants, administration of these
funds and payment of benefits from
supplementary pension insurance.

Other selected information
on employees (TCZK)

The shareholder holding a more than
20 % stake in the Company at

31 December 2001 is Winterthur
Leben AG (99,94 %). At 31 December
2001, the Company is a member

of the CREDIT SUISSE GROUP that
prepares consolidated financial
statements.

Management Board
and Board of Directors
at 31 December 2001:

Management Board:

Magr. Jaroslav Melzer (Chairman)
David Stanék (Member)

Libuse Calkova (Member)
Jaroslav Vecefa (Member)

JUDr. Vaclav Berger (Member)

Board of Directors:
Roland Drexler (Chairman)

Walter Tauchner (Vice-Chairman)
Markus Zeilinger (Member)

Karl Proschofski-Spindler (Member)
Ernst Hafenscher (Member)

JUDr. Jaroslav Mahdali¢ek (Member)

In the period between 31 December
2001 and the date of signing of these
financial statements the membership
structure of the Management Board
and the Board of Directors of the
Company changed (see note 9).

2. Employees

At 31 December 2001 the Company
had 76 employees, of which 17
employees are at the regional sales
representation localities: Kolin, Ceské
Budgjovice, Plzeri, Usti nad Labem,
Hradec Kralové, Jihlava, Brno,
Olomouc and Ostrava.

Indicator 1996 1997 1998 1999 2000 2001
Average number of employees 95 98 929 135 119 93
of which are executives 9 7 7 7 7 6
Total personnel expenses 35 362 40 248 41 492 74 108 70 844 53 232
of which are executives 4 987 7 273 7 495 13 046 9 998 13 180*
Bonuses paid to board members 543 664 878 1077 1344 160* *

* This amount also includes severance payments of TCZK 4 035.
** Based on the decision of the General Meeting held on 23 April 2001, no bonuses in connection with the execution of their powers have been paid to members
of the Management Board and the Board of Directors since 1 May 2001.

3. Participants’ portfolio

At 31 December 2001, the Company's
portfolio comprised 334 090 active
Participants. At 31 December 2000,

it was 331 267 Participants.

4. Relations between the board members
and executives and the accounting unit
Neither board members nor executives
have any receivables from or liabilities
to the Company. The Company has
not provided them with any loans

or borrowings.

Employees used 15 Company cars for
both business and private purposes at
31 December 2001. Each regional office
(except for Jihlava) has one car at its
disposal. Board members do not have
Company cars.

In 2001, the Company provided supp-
lementary pension insurance contribu-
tions to employees insured with
VOPF, a.s. in the amount of 5 % of
the assessment basis for social insuran-
ce, but only up to CZK 1 000 per one
employee monthly, which resulted

in total expenses of TCZK 930
at 31 December 2001.

[I. Information of accoun-
ting policies and valuation
methods

1. Valuation and depreciation methods
The cost of fixed assets and materials
is determined by the Company in
accordance with the Act on Accounting,
Chart of Accounts and the Act No.
42/1994 Coll., governing State-contri-

15
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slusna ustanoveni zdkona o Gcetnictvi,
Uttové osnovy a zakona &. 42/1994 Sb.,
o0 penzijnim pfipojisténi. Spole¢nost pfi
sestaveni Uetni zavérky pouzila pro
oceriovani a odpisovani majetku tyto
hlavni zasady:

* Pro uctovani dlouhodobého hmot-
ného a nehmotného majetku platila
piisluina ustanoveni U¢tové osnovy
pro podnikatele — Opatfeni FMF ¢j.
V/20100 ze dne 15. ¢ervence 1992
ve znéni pozdéjsich zmén a doplrikd

— déle jen , U¢tové osnovy".

¢ VVymezeni , Drobného dlouhodobého
nehmotného majetku” a , Drobného
dlouhodobého hmotného majetku”
vychazi z Uttové osnovy. Majetek je
ocefiovan pofizovaci cenou a odepisuje
se jednorazové.

e Ze z&sob je u spole¢nosti pouzivan
pouze materidl, jehoz vymezeni je
provedeno podle odstavce (1) ¢l. |
Uctové tridy 1, Ugtové osnovy.

V souladu s odstavcem (3), ¢l. 1l
uvedené tfidy se nakoupeny material
Gctuje pfimo do spotteby, tj. bez
zauc¢tovani na sklad. Blizsi druhové
¢lenéni je vedeno v analytické evidenci.
e Cenné papiry a majetkové Gcasti
jsou ocefiovany cenou pofizeni,

tj. cenou, za kterou byl majetek pofizen
bez nékladli s jeho pofizenim souvise-
jicich.

¢ Dariové odpisy jsou provadény

v souladu s ustanovenimi 8§ 26 az

31 a § 33 zakona ¢. 586/1992 Sb.,

o danich z pfijm0, ve znéni pozdéjsich
zmén a doplikd. Je vyuzivan systém
rovnomérného odpisovani.

a) Dlouhodoby nehmotny a hmotny
majetek

U dlouhodobého nehmotného

a hmotného majetku nedoslo ve zpU-
sobu ocerovani, postupu odepisovani
a postupu Gctovani oproti predchazeji-
cimu G¢etnimu obdobi ke zménam.
Nakoupeny dlouhodoby nehmotny
majetek je ocefiovan pofizovaci cenou,
kterd zahrnuje cenu pofizeni a dalsi
néklady s pofizenim souvisejici.
Dlouhodoby nehmotny majetek se

podle odpisového planu, ktery stanovi,
Ze se Ucetni odpisy provadi v souladu
s § 30 a pfilohou z&kona ¢. 586/1992
Sb., o danich z pfijmd, vzdy zafazuje
do prvni odpisové skupiny, kde je
doba odpisovani 4 roky a odpisuje

se s ro¢ni odpisovou sazbou 25 %.
Dlouhodoby hmotny investicni maje-
tek je rovnéz ocefiovan pofizovaci
cenou, kterd zahrnuje cenu pofizeni

a dalsi naklady s pofizenim souvisejici.
Ucetni odpisy jsou provadény v soula-
du s Odpisovym planem VOPF, a.s.,
ktery stanovi, Ze zafazeni hmotného
majetku do odpisovych skupin se
provadi v souladu s ustanovenim

§ 30 a pfilohy zékona ¢. 586/1992 Sb.,
o danich z pfijma.

Odpisy dlouhodobého nehmotného

a hmotného majetku se provadi mésic-
né pocinaje prvnim dnem kalendarniho
mésice, ve kterém byl majetek uveden
do uzivani. VOPF, a.s., vyuZzivd meto-
du rovnomérného odepisovani.
Néklady na technické zhodnoceni
dlouhodobého nehmotného a hmot-
ného majetku zvysuji jeho pofizovaci
cenu. Bézné opravy a udrzba se Gctuji
do nakladd. Pozemky se neodepisuiji.
V roce 2001 nebyl ve VOPF, a.s., vy-
tvoren vlastni ¢innosti zadny dlouho-
doby hmotny ani nehmotny majetek.

b) Financni pronajem

VOPF, a.s., Uctuje o najatém majetku
tak, Zze zahrnuje leasingové splatky do
néakladd a aktivuje pfislusnou hodnotu
najatého majetku v dobé, kdy smlouva
o najmu je ukoncena a VOPF, a.s.,
uplatni moznost odkupu. Splatky
najemného a zaplacené zalohy se
¢asové rozlisuji v ramci Gcetni zavérky.

c) Cenné papiry

Spole¢nost oceriuje finan¢ni investice
v souladu s vyhlaskou Ministerstva
Financi Ceské republiky ¢ 207/1998 Sb.:
1. Akcie obchodované na Burze cen-
nych papird Praha se ohodnoti zavé-
re¢nym kurzem akcii uvefejnénym
Burzou cennych papir(i Praha pro den,
ke kterému se vypocet hodnoty prova-
di, pokud bylo v dany den s akcii na

kurzotvorném trhu burzy obchodovéno.
2. Nelze-li pouzit vypocet podle
odstavce 1, pouZije se nejnizsi kurz

ze zavére¢nych kurzl pro tento den
uverejnény organizatorem mimo
burzovniho trhu.

3. Nelze-li pouzit zplsob uvedeny

v bodé 1. a 2., pouzije se kurz uvefrej-
nény naposledy v obdobi 30 dn(i
predchézejicich dni, ke kterému se
vypocet hodnoty provadi.

4. Pro vypocet hodnoty podilového
listu otevieného podilového fondu se
pouzije aktudIni hodnota podilového
listu uverejnéna jeho emitentem ke
dni, ke kterému se vypocet provadi.

5. Pro vypocet hodnoty dluhopisu bez
nabéhlého Groku se poutZije stfed mezi
cenou nakupu a prodeje prdmérnych
referenénich cen vyhlasenych Burzou
cennych papirG Praha pro den,

ke kterému se vypocet provadi.

6. Nelze-li hodnotu dluhopisu vypoci-
tat podle bodu 5., poufZije se hodnota,
kterou s odbornou péci stanovil penzij-
ni fond.

7. O nabé&hlém Grokovém vynosu

z dluhopist spolecnost Uctuje na acté
385 — |, Pfijmy pfistich obdobi*.
Spole¢nost Uctuje na Gcet 414 —
+Ocenovaci rozdily z pfecenéni majet-
ku" k poslednimu dni mésice. Pro sta-
noveni cen pofizeni cennych papird
spole¢nost pouziv4 vazeny aritmeticky
pramér.

d) PenéZni prostfedky, ceniny,
pohledavky a zavazky

Penézni prostredky, ceniny, pohledavky
a zdvazky se ocenuji jejich nominalnimi
hodnotami.

2. Opravné polozky a rezervy
Spole¢nost stanovi opravné polozky

k pochybnym pohledavkam na zékla-
dé vlastni analyzy platebni schopnosti
svych zakaznikd.

Na zakladé vyvoje kapitalového trhu
v roce 2001 a s piihlédnutim k analy-
zam predpokladaného vyvoje v nasle-
duijicich letech byla vytvotena rezerva
na problematické tituly v celkové vysi
161 568 tis. K¢.
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butory Supplementary Pension
Insurance. Upon the preparation

of these financial statements, the
Company applied the following princi-
pal methods of valuation and depreci-
ation of assets:

e Tangible and intangible fixed assets
are accounted for in accordance with
the appropriate provisions of the Chart
of Accounts for Businessmen — Notice
of the Ministry of Finance No. /20100
from 15 July 1992, as amended thereof
(,,the Chart of Accounts").

e Low-value intangible and tangible
fixed assets are defined in accordance
with the Chart of Accounts. These
assets are stated at cost and are

100% expensed.

e For inventory, the Company use only
material that is defined in accordance
with Subsection 1 Article | Account
Class 1 of the Chart of Accounts. In
compliance with Subsection 3, Article
I, Account Class I, the purchased ma-
terial is charged directly to the profit
and loss account, i.e. is not recorded
in stock. Types of materials are kept

in sub-ledgers.

e Securities and participation interests
are carried at purchase price (excluding
related costs of acquisition).

e Tax depreciation is carried out in
compliance with Articles 26 — 31 and
Article 33 of the Income Tax Act No.
586/1992 Coll., as amended thereof.
The Company applies a straight-line
depreciation method.

a) Tangible and intangible fixed assets
There were no changes in the accoun-
ting, depreciation and valuation of
tangible and intangible fixed assets
compared to the previous accounting
period.

Purchased intangible fixed assets are
carried at cost which includes the
purchase price and other related costs
associated with the acquisition.

In accordance with the depreciation
plan, which sets out that accounting
depreciation is carried out in compli-
ance with Article 30 and Schedule to

the Income Tax Act No. 586/1992 Coll.,
intangible fixed assets are always allo-
cated to the first depreciation group
with the depreciation period of four
years and the depreciation rate of 25 %.
Tangible fixed assets are stated at cost
which includes the purchase price and
other related costs associated with the
acquisition. Accounting depreciation

is carried out in compliance with the
Company's depreciation plan which
sets out that the allocation of tangible
fixed assets to individual depreciation
groups is performed in accordance
with Article 30 and Schedule to the
Income Tax Act No. 586/1992 Coll.
Tangible and intangible fixed assets
are depreciated on a monthly basis
starting on the first day of the month
in which the asset was put in use.
VOPEF, a.s. applies a straight-line
method of depreciation.

The cost of technical improvement
increases the acquisition cost of tangible
and intangible fixed assets. Regular
repairs and maintenance are charged
to the profit and loss account. Land

is not subject to depreciation. In 2001,
there were no tangible and intangible
fixed assets produced internally.

b) Financial leases

VOPF, a.s. accounts for assets held under
lease by recording lease payments in
expenses and the appropriate value

of the leased asset is recorded in the
Company's asset accounts when the
lease contract terminates and the
Company asserts its right to purchase
this asset. Lease payments and advances
paid are deferred in the financial
statements.

¢) Securities

The Company values long-term and
short-term investments in accordance
with the Decree of the Ministry of
Finance No. 207/1998 Coll. as follows:

1. Shares traded on the Prague Stock
Exchange are stated at the closing rate
of shares published by the Prague
Stock Exchange for the date for which

the value is calculated provided that
the share concerned was traded on the
rate-determining market on that date.
2. If the rate calculated in accordance
with the previous point cannot be
applied, the lowest rate of the closing
rates for the date published by the
organiser of the off-stock exchange
market is applied.

3. If the methods stated in points

1 and 2 cannot be applied, the rate
published the last time in the period
of 30 days preceding the date for
which the value is calculated is applied.
4. To calculate the value of a share,

a price published by the issuer for

the date for which the calculation

is performed is applied.

5. To calculate the value of a debenture
excluding accrued interest, the average
of purchase and sales prices published
by the Prague Stock Exchange for

the date for which the calculation

is performed is applied.

6. If the value of a debenture cannot
be calculated in accordance with point
5, the value determined by an invest-
ment company with a professional
care is applied.

7. The Company accounts for accrued
interest revenue from debentures in
account 385 -, Accrued income".

The Company accounts for in account
414 - , Gains or losses from revaluati-
on of assets” as at the last day of

a month.

To determine the cost of securities the
Company applies weighted average.

d) Cash, tokens of value, receivables
and payables

Cash, tokens of value, receivables and
payables are carried at their nominal
value.

2. Adjustments and provisions

The Company establishes adjustments
for doubtful accounts based on an
analysis of the credit status of customers.
Based on the capital market develop-
ment in 2001 and the analysis of an
expected development in future years,
the Company has established a provi-
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3. Prepocet cizi mény

Pro prepocet cizi mény na ¢eskou
ménu ke dni uskute¢néni ucetniho
pfipadu se pro viechny Ucetni pfipady
pouziva denni kurz CNB.

4. Casové rozlisovani provizi

— zména metody

Provize vyplacené za ziskané pojistné
smlouvy jsou Uctovany na Gcet naklad(l

a) Dlouhodoby nehmotny majetek
(hodnotové ukazatele v tis. K¢)

pristich obdobi. Zauc¢tovani se provadi
dnem vyplaty provize. Vyplacené
provize se do roku 2000 rozlisovaly

v poméru 10 % —20 % —30 % —40 %.
Pocinaje rokem 2001 se vyplaty provizi
Casové rozlisuji na obdobi 10 let

M.
Dopliujici udaje k rozvaze
a vykazu zisku a ztrat

1. Dlouhodoby hmotny a nehmotny
majetek

v poméru 10 % v roce. Tato zména
neméla zadny vliv na hospodarsky

vysledek roku 2001.

Software Pofizeni NIM Ostatni NIM Celkem

Pofizovaci cena
Zistatek k 1. 1. 01 59 770 5128 12 223 77 121
PrirGstky 0 1166 0 1166
Ubytky 0 0 0 0
Pretctovani 4130 -5 565 1435 0
Zlstatek k 31. 12. 01 63 900 729 13 658 78 287
Opravky
Zistatek k 1. 1. 01 25 639 0 11 559 37 198
Odpisy 13 146 0 348 13 494
Opravky k ubytkim 0 0 0 0
Zlstatek k 31. 12. 01 38 785 0 11 907 50 692
Zustatkova hodnota 1. 1. 01 34 131 5128 664 39 923
Zistatkova hodnota 31. 12. 01 25 115 729 1751 27 595
b) Dlouhodoby hmotny majetek
(hodnotové ukazatele v tis. K¢)

Budovy Sam. movit. véci Pozemky Ostatni HIM Celkem
Pofizovaci cena
Zlstatek k 1. 1. 01 82 994 58 219 6717 5 960 153 890
PrirGstky -40 3075 -416 366 2 985
Ubytky -5 383 -6 799 -3749 -1 528 -17 459
Zistatek k 31. 12. 01 77 571 54 495 2552 4798 139 416
Opravky
Zistatek k 1. 1. 01 6 496 41 949 0 5949 54 394
Odpisy 1879 8 449 0 368 10 696
Opravky k ubytkim -3 069 -5 645 0 -1 530 -10 244
Dary 2525 0 0 0 2525
Zistatek k 31. 12. 01 7 831 44 753 0 4787 57 371
Zustatkova hodnota 1. 1. 01 76 498 16 290 6717 11 99 496
Ziistatkova hodnota 31. 12. 01 69 740 9742 2 552 11 82 045




6. Notes to the VOPF financial statements

sion for temporarily impaired securities
of TCZK 161 568.

3. Foreign currency translation

All foreign currency transactions are
translated at the CNB official daily
rate of exchange effective at the date
of transaction.

4. Change in accounting for prepaid

commissions
Commissions paid for newly obtained

a) Intangible fixed assets (TCZK)

insurance contracts are recorded in
prepaid expenses on the date of pay-
ment of the commission. Commissions
paid by the end of 2000 were deferred
in the rate of 10 % - 20 % —30 %

- 40 %. Effective from 2001, pay-
ments of commissions are deferred
over 10 years in the rate of 10 %

per year. This change in accounting
did not have any impact on the
Company'’s results of operations.

[1l. Additional information
on the Balance Sheet and
Profit and Loss Account

1. Tangible and intangible fixed assets

Software  Acquisition of intangible FA  Other intangible FA Total

Acquisition cost
Balance at 1. 1. 01 59 770 5128 12 223 77 121
Additions 0 1166 0 1166
Disposals 0 0 0 0
Transfers 4130 -5 565 1435 0
Balance at 31. 12. 01 63 900 729 13 658 78 287
Accumulated depreciation
Balance at 1. 1. 01 25 639 0 11 559 37 198
Depreciation expense 13 146 0 348 13 494
Disposals 0 0 0 0
Balance at 31. 12. 01 38 785 0 11 907 50 692
Net book value 1. 1. 01 34 131 5128 664 39 923
Net book value 31. 12. 01 25 115 729 1751 27 595
b) Tangible fixed assets (TCZK)

Buildings Sep. mov. assets Lands  Other tangible FA Total
Acquisition cost
Balance at 1. 1. 01 82 994 58 219 6717 5 960 153 890
Additions -40 3075 -416 366 2985
Disposals -5 383 -6 799 -3749 -1 528 -17 459
Balance at 31. 12. 01 77 571 54 495 2 552 4798 139 416
Accumulated depreciation
Balance at 1. 1. 01 6 496 41 949 0 5949 54 394
Depreciation expense 1879 8 449 0 368 10 696
Accumulated depreciation of decrease -3 069 -5 645 0 -1 530 -10 244
Gifts 2525 0 0 0 2525
Balance at 31. 12. 01 7 831 44 753 0 4787 57 371
Net book value 1. 1. 01 76 498 16 290 6717 11 99 496
Net book value 31. 12. 01 69 740 9742 2 552 11 82 045
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2. Dlouhodoby a kratkodoby

finanéni majetek

V majetku VOPF, a.s., nebyly (v souladu
se zakonem ¢. 42/1994 Sb., o penzij-
nim pfipojisténi) zadné cenné papiry
a vklady v podnicich s rozhodujicim

Dlouhodoby finan¢ni majetek (v tis. K¢)

¢i podstatnym vlivem. Navazné na
metodické upresnéni zplisobu sledovani
CP na pfislusnych analytickych Gctech
byly poc¢atkem roku vechny cenné
papiry v portfoliu VOPF, a.s., (vyjma
terminovanych kratkodobych dluhopis(i)

prevedeny z oblasti kratkodobého
finan¢niho majetku do majetku dlou-
hodobého. Tento presun nemél vliv
na hospodarsky vysledek.

Druh

Pocet kust

Cena pof¥izeni’ Ucetni hodnota

Akcie 4341 707 1192 295 850 377*
Statni dluhopisy 224 115 2 490 259 2 526 525
Dluhopisy bankovni 150 830 2 024 245 2 025 694
Verejné obchod. dluhopisy 43 600 1353 440 1346 643
Celkem 4 760 252 7 060 239 6 749 239

"U obligaci je cena pofizeni véetn& nakoupeného AUV.

Zjistény ocefiovaci rozdil z pfecenéni
dlouhodobého finanéniho majetku do-
sahl ¢astky -149 431 tis. K& Ocenéni
cennych papirG v majetku VOPF, a.s.,

Kratkodoby finan¢ni majetek (v tis. K¢)

bylo k 31. 12. 2001 provedeno v sou-
ladu s ustanovenim § 33, odst. 4 zako-
na ¢. 42/1994 Sb., o penzijnim pfipo-
jisténi a § 25 zakona ¢. 563/1991 Sb.,

o Gcetnictvi. Uetni hodnota je viak
zvysena o ¢astku rezervy na budouci
ztraty z majetkovych cennych papir(i
ve vy3i 161 568 tis. K¢, viz bod 6.

Druh

Pocet kusu

Cena pofizeni

Ucetni hodnota

Termin. kratkodobé dluhopisy statni

1 464

1440 719

1440 719

Stav portfolia VOPF, a.s.,

k 31. 12. 2001

Akcie (v K¢)

ISIN Nazev Pocet kusu Cena pofizeni Ucetni hodnota
CZ0008007903 1. IF ZIVNOBANKA 70 355 45 794 604,04 46 363 945,00
CZ0008023801 CESKA SPORITELNA 382 140 93 579 539,45 113 304 510,00
CZ0009054607 CESKE RADIOKOMUNIKACE 92 700 147 669 760,46 32 333 760,00
CZ0009093209 CESKY TELECOM 808 500 409 394 827,34 293 081 250,00
CZ0005112300 CEz 1 904 900 193 648 013,16 147 705 946,00
CZ0008011301 IF BOHATSTVI 604 622 718,00 791 240,00
CZ0008002854 IPB 6 000 824 500,00 0,00
CZ0008019106 KOMERCNI BANKA 145 932 147 268 139,59 151 185 552,00
CZ0008026002 KVANTO IPF 28 108 14 718 808,48 16 318 661,56
CZ0005098251 NOVA HUT 112 980 34 501 460,00 3039 162,00
CZ0005109801 PRAGA LOUNY 19 912 5 356 328,00 0,00
CZ0008011509 RENTIERSKY IF 1. IN 1270 1513 801,90 1271 905,00
CZ0005103952 SOKOLOVSKA UHELNA 69 196 52 553 675,00 13 493 220,00
CZ0009091500 UNIPETROL 699 110 44 848 483,82 31487 914,40
Suma 1192 294 659,24 850 377 065,96*

* Celkovy rozdil ve vy3e uvedené trzni cené oproti ¢astce ve finan¢nich vykazech ve vysi 161 568 tis. K¢ je zplisoben prouctovanim rezervy k akciim (viz bod 6).
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2. Long-term and short-term
investments, financial assets

VOPF, a.s. did not record any securities
and participation interests in companies
with substantial and controlling influ-
ence in accordance with the Act No.
42/1994 Coll., on State-contributory

Long-term investments (TCZK)

Supplementary Pension Insurance.
Subsequent to the methodological
specification of the method of monito-
ring of securities in the appropriate
sub-ledgers, all securities included in
the Company's portfolio (except for
the fixed-term short-term debentures)

have been transferred from short-term
investments to long-term investments.
This transfer did not have any impact

on the Company'’s results of operations.

Kind Number of pieces Purchase price’ Book value
Shares 4 341 707 1192 295 850 377*
Debentures issued by state 224115 2 490 259 2526 525
Debentures issued by bank 150 830 2 024 245 2 025 694
Publicly traded debentures 43 600 1353 440 1346 643
Total 4 760 252 7 060 239 6 749 239

"For debentures, the purchase price also includes purchased accrued interest.

The valuation difference resulting from
the revaluation of long-term invest-
ments is TCZK -149 431. The valuation
of securities owned by VOPF, a.s. has
been carried out at 31 December

Short-term investments (TCZK)

2001 in compliance with Article 33 (4)
of the Act No. 42/1994 Coll., on
State-contributory Supplementary
Pension Insurance and Article 25

of the Act No. 563/1991 Coll.,

on Accounting.

The book value is however increased
by the amount of a provision for future
losses from equity securities of TCZK
161 568 (see note 6).

Kind Number of pieces Purchase price Book value
Fixed-term short-term state debentures 1464 1440 719 1440719
The Company's portfolio

at 31 December 2001

Shares (CZK)

ISIN Name Number of pieces Purchase price Book value
CZ0008007903 1. IF ZIVNOBANKA 70 355 45 794 604,04 46 363 945,00
CZ0008023801 CESKA SPORITELNA 382 140 93 579 539,45 113 304 510,00
CZ0009054607 CESKE RADIOKOMUNIKACE 92 700 147 669 760,46 32 333 760,00
CZ0009093209 CESKY TELECOM 808 500 409 394 827,34 293 081 250,00
CZ0005112300 CEZ 1 904 900 193 648 013,16 147 705 946,00
CZ0008011301 IF BOHATSTVI 604 622 718,00 791 240,00
CZ0008002854 IPB 6 000 824 500,00 0,00
CZ0008019106 KOMERCNI BANKA 145 932 147 268 139,59 151 185 552,00
CZ0008026002 KVANTO IPF 28 108 14 718 808,48 16 318 661,56
CZ0005098251 NOVA HUT 112 980 34 501 460,00 3039 162,00
CZ0005109801 PRAGA LOUNY 19 912 5 356 328,00 0,00
CZ0008011509 RENTIERSKY IF 1. IN 1270 1513 801,90 1271 905,00
CZ0005103952 SOKOLOVSKA UHELNA 69 196 52 553 675,00 13 493 220,00
CZ0009091500 UNIPETROL 699 110 44 848 483,82 31 487 914,40
Total 1192 294 659,24 850 377 065,96 *

* The total difference between the market value and the amount reported in the financial statements of TCZK 161 568 has been caused by the accounting
for a provision for shares (see note 6).
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Statni dluhopisy (v K¢)

ISIN Nazev Pocet kusu Cena pofizeni' Ucetni hodnota
CZ0001000756 SD 6,05/04 8 000 83 796 222,22 84 100 222,22
CZ0001000772 ST. DLUHOP. 5,70/06 3 000 31 056 250,00 31 341 250,00
CZ0001000723 ST. DLUHOP. 6,30/07 31 000 343 139 970,00 347 534 000,00
CZ0001000731 ST. DLUHOP. 6,40/10 50 000 550 477 777,78 563 227 777,78
CZ0001000764 ST. DLUHOP. 6,55/11 22 000 236 368 601,02 242 474 601,01
CZ0001000707 ST. DLUHOP. 6,75/05 21 000 233 362 500,00 234 654 000,00
CZ0001000681 ST. DLUHOP. 6,90/03 23 115 236 618 369,63 236 847 847,50
CZ0001000749 ST. DLUHOP. 6,95/16 28 000 312 480 000,00 322 868 000,00
CZ0001000632 ST. DLUHOP. 7,30/04 4 000 43 730 666,67 43 822 666,67
CZ0001000558 ST. DLUHOP. 14,85/03 32 000 396 516 000,00 396 900 000,00
CZ0001000715 ST. DLUHOP. 7,95/04 2 000 22 712 416,67 22 754 416,67
Suma 2 490 258 773,99 2 526 524 781,85
Bankovni dluhopisy (v K¢)

ISIN Nézev Pocet kust Cena pofizeni’ Ucetni hodnota
CZ0003700551 CEB 6,95/10 10 111 409 472,22 113 927 472,22
CZ0003700437 ¢S 10,75/02 10 000 105 883 750,00 101 020 000,00
CZ0003700460 CSOB VAR/02 34 450 343 229 656,25 343 109 081,25
CZ0003700569 DL. €. POJ. VAR/06 60 59 655 000,00 59 325 000,00
CZ0000000021 EIB 8,20/09 3 600 109 308 500,00 111 855 500,00
CZ0000000047 ING BANK VAR/04 210 215 654 133,33 215 622 633,33
CZ0003700494 IPB 8,9/04 12 000 138 796 666,70 138 940 666,67
CZ0003700528 KB 8,00/04 29 500 321 063 297,14 322 655 434,08
CZ0003700452 KB VAR/02 4 000 39 769 546,66 39 873 666,66
CZ0003700429 KB VAR/02 12 000 119 665 648,94 119 667 975,69
CZ0003700478 KOB VAR/05 45 000 459 809 375,00 459 696 875,00
Suma 2 024 245 046,24 2 025 694 304,90
Ostatni dluhopisy (v K¢)

ISIN Nézev Pocet kust Cena pofizeni’ Ucetni hodnota
CZ0003501090 CEZ 8,75/04 17 000 192 203 888,89 192 288 888,89
CZ0003501173 GLAVERBEL CZ VAR/0O 7 000 69 783 429,55 69 058 500,00
CZ0003500787 SPT TELECOM 11,3/04 10 000 111 575 833,33 111 545 833,33
CZ0003501207 SKODA AUTO 7,25/05 500 52 953 125,00 53 103 125,00
CZ0003501181 SKODA AUTO VAR/07 1900 189 941 535,88 187 777 000,00
CZ0003501199 SKODA AUTO VAR/10 4 200 419 957 000,00 415 065 000,00
CZ0003501132 UNIPETROL 9,00/04 3 000 317 025 000,00 317 805 000,00
Suma 1353439 812,65 1 346 643 347,22

"U obligaci je cena pofizeni véetné nakoupeného AUV.
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State debentures (CZK)

ISIN Name Number of pieces Purchase price’ Book value
CZ0001000756 SD 6,05/04 8 000 83 796 222,22 84 100 222,22
CZ0001000772 ST. DLUHORP. 5,70/06 3 000 31 056 250,00 31 341 250,00
CZ0001000723 ST. DLUHOP. 6,30/07 31 000 343 139 970,00 347 534 000,00
CZ0001000731 ST. DLUHOP. 6,40/10 50 000 550 477 777,78 563 227 777,78
CZ0001000764 ST. DLUHOP. 6,55/11 22 000 236 368 601,02 242 474 601,01
CZ0001000707 ST. DLUHOP. 6,75/05 21 000 233 362 500,00 234 654 000,00
CZ0001000681 ST. DLUHOP. 6,90/03 23 115 236 618 369,63 236 847 847,50
CZ0001000749 ST. DLUHOP. 6,95/16 28 000 312 480 000,00 322 868 000,00
CZ0001000632 ST. DLUHOP. 7,30/04 4 000 43 730 666,67 43 822 666,67
CZ0001000558 ST. DLUHOP. 14,85/03 32 000 396 516 000,00 396 900 000,00
CZ0001000715 ST. DLUHOP. 7,95/04 2 000 22712 416,67 22 754 416,67
Total 2490 258 773,99 2 526 524 781,85

Bank debentures (CZK)

ISIN Name Number of pieces Purchase price’ Book value
CZ0003700551 CEB 6,95/10 10 111 409 472,22 113 927 472,22
CZ0003700437 ¢S 10,75/02 10 000 105 883 750,00 101 020 000,00
CZ0003700460 CSOB VAR/02 34 450 343 229 656,25 343 109 081,25
CZ0003700569 DL. C. POJ. VAR/06 60 59 655 000,00 59 325 000,00
CZ0000000021 EIB 8,20/09 3 600 109 308 500,00 111 855 500,00
CZ0000000047 ING BANK VAR/04 210 215 654 133,33 215 622 633,33
CZ0003700494 IPB 8,9/04 12 000 138 796 666,70 138 940 666,67
CZ0003700528 KB 8,00/04 29 500 321 063 297,14 322 655 434,08
CZ0003700452 KB VAR/02 4 000 39 769 546,66 39 873 666,66
CZ0003700429 KB VAR/02 12 000 119 665 648,94 119 667 975,69
CZ0003700478 KOB VAR/05 45 000 459 809 375,00 459 696 875,00
Total 2 024 245 046,24 2 025 694 304,90
Other debentures (CZK)

ISIN Name Number of pieces Purchase price’ Book value
CZ0003501090 CEZ 8,75/04 17 000 192 203 888,89 192 288 888,89
CZ0003501173 GLAVERBEL CZ VAR/O 7 000 69 783 429,55 69 058 500,00
CZ0003500787 SPT TELECOM 11,3/04 10 000 111 575 833,33 111 545 833,33
CZ0003501207 SKODA AUTO 7,25/05 500 52 953 125,00 53 103 125,00
CZ0003501181 SKODA AUTO VAR/07 1 900 189 941 535,88 187 777 000,00
CZ0003501199 SKODA AUTO VAR/10 4 200 419 957 000,00 415 065 000,00
CZ0003501132 UNIPETROL 9,00/04 3 000 317 025 000,00 317 805 000,00
Total 1353439 812,65 1346 643 347,22

"For debentures, the purchase price also includes purchased accrued interest.
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Pokladni¢ni poukazky (v K¢)

ISIN Nazev Pocet kusu Cena pofizeni Ucetni hodnota
TKD20401322 TKD Emise 20401322 50 48 712 796,00 48 712 796,00
TKD20908334 TKD Emise 20908334 370 356 874 620,00 356 874 620,00
TKD21101332 TKD Emise 21101332 400 398 543 104,00 398 543 104,00
TKD21502326 TKD Emise 21502326 501 500 000 000,00 500 000 000,00
TKD21904315 TKD Emise 21904315 43 41 878 388,00 41 878 388,00
TKD22501306 TKD Emise 22501306 100 94 709 600,00 94 709 600,00
Suma 1440 718 508,00 1 440 718 508,00

309 350 tis. K¢ (CREDIT LYONNAIS
BANK PRAHA, a.s., a CSOB, a.s.).

Penize cinily u spole¢nosti k 31. 12. 2001 e v cenindch 281 tis. K¢ (predevsim
celkem 301 tis. K&, v tom: stravenky).

e v pokladné 20 tis. K¢ (z toho v zahra-
ni¢nich méndch, po prepoctu dle
platného kurzu CNB, 16 tis. K&)

Na Gctech v bankach bylo
k 31.12. 2001 celkem 359 320 tis. K¢,
z toho terminované vklady celkem

Pfecenéni financnich investic a kratkodobého finanéniho majetku (v tis. K¢)

31. 12. 2001
Kladny ocerovaci rozdil z pfecenéni majetkovych cennych papirt 25980
Zaporny ocenovaci rozdil z pfecenéni majetkovych cennych papirQ -206 329
Vysledny oceriovaci rozdil z precenéni majetkovych cennych papirt -180 349
Kladny ocerovaci rozdil z pfecenéni obligaci 44 188
Zaporny ocenovaci rozdil z pfecenéni obligaci -13 270
Vysledny ocefovaci rozdil z pfecenéni obligaci 30918
Kladny ocefiovaci rozdil z pfecenéni pozemku 0
Vysledny oceriovaci rozdil z precenéni pozemku -149 431
Piehled vyvoje financnich investic (v tis. K¢)
2001 2000
Zacatek obdobi 5 595 605 148 717
PrirGstek v cené pofizeni 11 585 500 0
Néklady na prodané finanéni investice -10 292 733 -106 136
Zmény v ocefovacich rozdilech 22 435 -12 220
Konec obdobi 6 910 807 30 361

Poznamka: Rozdil mezi hodnotou finan¢nich investic na konci roku 2000 a poc¢atecni hodnotou roku 2001 ve vysi 5 565 244 tis. K¢ je zplsoben preti¢tovanim cennych
papirti z finanéniho majetku kratkodobého do dlouhodobého finanéniho majetku.

Ptehled vynosi z financnich investic, kratkodobého finan¢niho majetku a uctt v bankach (v tis. K¢)

2001 2000
Realizovany zisk/ztrata z prodeje cennych papirCi 129 116 42 499
Prijaté dividendy 48 243 3553
Urokové vynosy z obligaci 310 946 162 320
Urokové vynosy z pokladni¢nich poukézek a z G¢td v bankach 116 447 164 984
Celkem 604 752 373 356
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Treasury bills (CZK)

ISIN Name Number of pieces Purchase price Book value
TKD20401322 TKD Emise 20401322 50 48 712 796,00 48 712 796,00
TKD20908334 TKD Emise 20908334 370 356 874 620,00 356 874 620,00
TKD21101332 TKD Emise 21101332 400 398 543 104,00 398 543 104,00
TKD21502326 TKD Emise 21502326 501 500 000 000,00 500 000 000,00
TKD21904315 TKD Emise 21904315 43 41 878 388,00 41 878 388,00
TKD22501306 TKD Emise 22501306 100 94 709 600,00 94 709 600,00
Total 1440 718 508,00 1 440 718 508,00

Cash at 31 December 2001 totalled
TCZK 301, of which:

TCZK 16 translated at the CNB effective
foreign exchange rates)

Cash at bank at 31 December 2001
totalled TCZK 359 320, of which term
deposits amounted to TCZK 309 350
(CREDIT LYONNAIS BANK PRAHA, a.s.
and CSOB, a.s.).

e tokens of value amounted to TCZK
281 (in particular meal vouchers).

e cash on hand amounted to TCZK 20
(of which foreign currency cash of

Revaluation of long-term and short-term investments (TCZK)

31.12. 2001
Positive valuation difference from revaluation of equity securities 25 980
Negative valuation difference from revaluation of equity securities -206 329
Total valuation difference from revaluation of equity securities -180 349
Positive valuation difference from revaluation of debentures 44 188
Negative valuation difference from revaluation of debentures -13 270
Total valuation difference from revaluation of debentures 30 918
Positive valuation difference from revaluation of land 0
Total valuation difference from revaluation of land -149 431
Summary development of long-term and short-term investments (TCZK)
2001 2000
Beginning of the period 5 595 605 148 717
Additions to long-term and short-term investments at cost 11 585 500 0
Costs of long-term and short-term investments sold -10 292 733 -106 136
Changes in valuation differences 22 435 -12 220
End of the period 6 910 807 30 361

Note: The difference between the value of long-term and short-term investments at the end of 2000 and the value at the beginning of 2001 of TCZK 5 565 244 has
been caused by the transfer of securities from short-term investments to long-term investments.

Summary of revenues from long-term investments, short-term investments and bank accounts (TCZK)

2001 2000
Realised gains/losses from the sale of securities 129 116 42 499
Dividends received 48 243 3 553
Interest received from debentures 310 946 162 320
Interest received from treasury bills and bank accounts 116 447 164 984
Total 604 752 373 356
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3. Pohledavky

Hodnota vykazanych kratkodobych
pohledavek ¢inila k 31. 12. 2001 ¢ast-
ku 191 233 tis. K¢ (brutto). Jejich vyse
byla ovlivnéna zejména:

¢ Pohledavkou v(i¢i ministerstvu financi
ve vysi 95 000 tis. K¢ z titulu vyzada-
nych statnich pfispévkd k pfispévkim
Gcastnikdl penzijniho pfipojisténi

u VOPF, a.s., za ¢tvrté ¢tvrtleti

roku 2001

e Darovou pohledavkou z titulu nevra-
ceni dané srazené z urokd terminova-
nych vklad(l a z vynos( cennych papirC
v celkové vysi 53 470 tis. K¢

¢ Pohledavkami z vynos(i cennych
papirti (exkupény k 31. 12. 2001

a k tomuto datu nepfipsané prostfedky)
v celkové vysi 39 238 tis. K¢.

(v tis. K¢&)

Opravna polozka k pohledavkam cinila
ke konci roku 1 685 tis. K¢ a vztahuje
se k Gctu statnich pfispévkd hrazenych
z POPEF, a.s., (zdroje k dotaci statnich
ptispévkl pro pfipad jejich nevyzada-

telnosti).

K 31. 12. 2001 byly dlouhodobé pohle-
davky ve vysi 169 tis. K¢ a predstavo-
valy pfedevsim z(statek nevyuctované
dlouhodobé zélohy na karty CCS.

4. Ostatni aktiva
Ostatni aktiva v ¢astce 189 857 tis. K¢
k 31. 12. 2001 predstavuji predeviim:

¢ Naklady pfistich obdobi ve vysi
136 955 tis. K¢ zahrnujici pfedeviim
¢asové rozliSené vydaje na provize
dealerskym firmam (121 269 tis. K¢)
a déle propagaci (15 264 tis. K¢)

e Pfijmy pfistich obdobi v ¢astce
37 779 tis. K¢ (nabéhlé alikvotni
urokové vynosy).

5. Vlastni kapital

Zakladni kapital ve vysi 75 700 tis. K¢
se sklada ze 757 000 ks plné upsanych
a splacenych akcii s nomindlni hodno-
tou 100,- K¢, které jsou v souladu

s ustanovenim § 4 zdkona ¢. 42/1994
Sb., o penzijnim pfipojisténi se statnim
pfispévkem vydany ve stejné jmenovi-
té hodnoté a znéji na jméno.

K 1. 1. 2001 ¢&inil vlastni kapital

7 485 919 tis. K¢. V roce 2001

se zvysil o 1 417 876 tis. K¢ (z toho
hospodarsky vysledek 216 773 tis. K¢&)
a doséhl ¢astky 8 903 795 tis. K¢,

z toho (v tis. K¢):

Kapitalové fondy vytvorené z prispévkd Gcastnikl se zvysily o
Kapitélové fondy vytvorené ze statnich pfispévkd se zvysily o
Ostatni fondy (zdroje), véetné fondu na kryti rizik, se zvysily o

Vliv oceriovacich rozdilt z pfecenéni majetku

Fondy ze zisku se zvysily o
Vliv emisniho &zia

Meziro¢ni pfirGistek/ubytek ve tvorbé zisku

1083 033
212 667
7 093

22 435
118 774
-14 000
-12 126

Na fadné valné hromadé VOPF, a.s.,
konané dne 23. dubna 2001 byl
schvélen navrh na rozdéleni zisku
dosazeného v roce 2000. Pro zvyseni

Rozdéleni zisku za rok 2000:

procenta zhodnoceni za rok 2000 bylo
valnou hromadou rovnéz schvéleno
pouzit ve prospéch tcastnikd penzijniho
pripojisténi u VOPF, a.s., i zbyvajici

¢ast emisniho azia a déle prostredky
vyrovnavaciho fondu akumulace

a prostfedky ostatniho Gcelového
fondu ze zisku.

Zisk roku 2000 228 899
z toho: 95 % predstavuje ¢astku 217 454
5 % predstavuje ¢astku 11 445
Pridél do rezervniho fondu ve vysi 5% 11 445
Poufziti prostfedkd emisniho 4zia pro Gcastniky PP ve vysi 14 000
Poufziti prostfedkd vyrovnavaciho fondu akumulace pro Gcastniky PP ve vysi 15 484
Pouziti prostfedkd ostatniho tcelového fondu pro tcastniky PP ve vysi 12 374
Ve prospéch Ucastnikll penzijniho pfipojisténi celkem: tj. 95 % zisku
(se zohlednénim zaokrouhlovanych rozdild) a vsechny ostatni zdroje 259 142
Pridél do ostatniho ucelového fondu 0
Tantiémy a dividendy 0
Rozdily ze zaokrouhlovani (pfevod na fond akumulace) -170

Zisk roku 2001 ve vysi 216 773 tis. K¢ bude rozdélen dle rozhodnuti valné hromady.



6. Notes to the VOPF financial statements

3. Receivables

Short-term receivables at 31 December
2001 totalled TCZK 191 233 (gross)
and were primarily affected by the
following:

e Receivable from the Ministry of
Finance of TCZK 95 000 based on

the state contributions claimed for

the supplementary pension insurance
Participants for the fourth quarter

of 2001

° Tax receivable as a refund of tax
withheld on term deposit interest

and revenues from securities

of TCZK 53 470

e Receivables relating to revenues from
securities (ex-coupons at 31 December
2001 and funds that have not been
received at bank as at that date)

of TCZK 39 238.

(TCZK)

An adjustment to receivables at

31 December 2001 amounted to TCZK
1 685 and relates to the account of
state contributions paid from POPEF,
a.s. (own funds used to cover non-
recoverable state contributions).

At 31 December 2001, long-term
receivables amounted to TCZK 169
and represented in particular

an unrecorded long-term advance
payment for the CCS cards.

4. Other assets
At 31 December 2001, other assets
of TCZK 189 857 included in particular:

* Prepaid expenses of TCZK 136 955
which primarily include commission
prepaid to dealers (TCZK 121 269)
and advertising expenses (TCZK 15 264)

e Accrued income of TCZK 37 779
(accrued interest).

5. Equity

The registered capital of TCZK 75 700
comprises 757 000 fully subscribed
and paid shares at CZK 100 per share
that have been issued as registered
shares at equal nominal value in
accordance with Article 4 of the Act
No. 42/1994 Coll., governing State-
contributory Supplementary Pension
Insurance.

At 1 January 2001, the amount of
equity was TCZK 7 485 919. In 2001,
equity increased by TCZK 1 417 876
(of which the profit was TCZK 216 773)
and resulted in the amount of TCZK
8 903 795, of which (TCZK):

Capital funds created from Participants’ contributions have increased by

Capital funds created from state contributions have increased by

Other funds (resources) including funds to cover potential risks have increased by
Impact of valuation differences arising from revaluation of assets

Funds created from profit have increased by

Impact of share premium
Year-to-year change in profit

1083 033
212 667
7 093

22 435
118 774
-14 000
-12 126

The General Meeting of VOPF, a.s. held
on 23 April 2001 approved a proposal
for the 2000 profit distribution.

In order to increase funds allocated to

Distribution of profit for 2000:

Participants in 2000, the General
Meeting also approved to use, for

the benefit of supplementary insurance
Participants, a remaining part of share

premium and funds included in the
equalisation accumulation fund and
the fund from profit created for other
purposes.

Profit for 2000 228 899
of which: 95 % represent the amount of 217 454
5 % represent the amount of 11 445
Transfer to reserves in the amount of 5 % 11 445
Utilisation of the share premium funds for Participants 14 000
Utilisation of the equalisation accumulation fund for Participants 15 484
Utilisation of the fund from profit created for other purposes for Participants 12 374
For the benefit of Participants in total: 95 % of the profit
(taking into account rounding differences) and all other resources 259 142
Transfer to the fund from profit created for other purposes 0
Bonuses paid to board members and dividends 0
Rounding differences (transfer to the accumulation fund) -170

The profit generated in 2001 of TCZK 216 773 will be distributed based on the decision of the General Meeting.



6. Priloha ucetni uzaverky

6. Rezervy

Spolec¢nost stanovila rezervu na zakladé
vlastni analyzy ve vysi 161 568 tis. K¢.
O vysi této rezervy byly snizeny
ocenovaci rozdily a zaroven se zvysila
trzni cena predmétnych cennych papirQ
(na strané aktiv). Zadné jiné rezervy
nebyly k 31. 12. 2001 v Gcetnictvi
VOPF, a.s., vedeny.

7. Zavazky

Kratkodobé zavazky k 31. 12. 2001

ve vysi 124 492 tis. K¢ ovlivnily prede-
vsim zévazky k Gcastnikm (statni
prispévek k prispévkim Gcastnik(l za
Ctvrté ctvrtleti 2001) v ¢astce 95 000
tis. K¢. Z dalSich polozek se jedna

o zavazky z titulu nevyplacenych
mezd, neodvedeného pojistného a dani
za mésic prosinec 2001 a o zavazky

k dodavatelim. K 31. 12. 2001 byl

u VOPF, a.s., veden zavazek po Ihité
splatnosti 180 a vice dn(i tykajici

se pfipadu obchodu s akciemi Praga
Louny ve vysi 2 512 tis. K¢ VOPF, a.s.,

prevzal penézni plnéni, ale protistrana
si odmitla tyto cenné papiry prevzit.
Jako ddvod uvedla neuznéni platnosti
kupni smlouvy. V soucasné dobé je

vyrovnani pfedmétem soudniho sporu.

Dalsi zavazky vice nez 180 dn( po
splatnosti ve vys3i 90 tis. K¢ prevzal
VOPF, a.s., pfi fuzi s POPEF, a.s.,
v roce 1999.

K datu ucetni zavérky nebyly VOPF,
a.s., poskytnuty zadné kratkodobé ani
dlouhodobé bankovni tvéry ani vypo-
moci.

8. Ostatni pasiva

Ostatni pasiva predstavovala k rozva-
hovému dni vydaje pfistich obdobi

ve vysi 7 350 tis. K¢ a dohadné Gcty
pasivni ve vysi 3 156 tis. K¢. Jde o do-
davky souvisejici s rokem 2001 vyfak-
turované a uhrazené az v roce 2002

a neobdrzené faktury. Jednalo se
napfiklad o odménu spravci portfolia
CREDIT SUISSE ASSET MANAGEMENT,

IS, tfiprocentni odménu z pojistného
pfijatého od hromadnych platct

a pojistny produkt. Déle pak nepropla-
cené odmény zaméstnancl za rok
2001 (v¢etné pojistného), poplatky
depozitafi za mésic prosinec 2001

a nékteré dalsi méné vyznamné polozky.

9. Ostatni vyznamné skutecnosti

a nasledné udalosti

V obdobi mezi datem tcetni zavérky
a datem podpisu Gcetni zavérky nedo-
8lo k Zddnym vyznamnym zméném

ve stavu aktiv a zavazki oproti stavu
k datu rozvahy.

Ke dni 25. 1. 2002 byl David Stanék
jmenovan mistopfedsedou predsta-
venstva. Ke stejnému datu doslo

k ukonceni plisobnosti JUDr. Jaroslava
Mahdalicka v dozor¢i radé. Na jeho
misto byl jmenovan JUDr. Jifi Cerny.
Zapis téchto skute¢nosti do Obchod-
niho rejstfiku byl proveden 4. 3. 2002.

10. Transakce s podniky ve skupiné (v tis. K¢)

Vynosy Naklady Pohledavky Zavazky
Winterthur pojistovna, a.s. - 7 390 29 34
CREDIT SUISSE ASSET MANAGEMENT, IS, a.s. - 10 051 - -
Winterthur, penzijni fond, a.s. 1535 1373 102 252

IV.
Pfehled o penéznich tocich

Prehled o penéznich tocich podava
prehled o skute¢nych pfijmech a vyda-
jich penéznich prostfedkd (a penéznich
ekvivalentt) za sledované obdobi, tj.
za obdobi od 1. 1. 2001 do 31. 12. 2001.

Do penéznich prostfedki jsou zahrnuty:
Gcet 211 Pokladna 20 tis. K¢
ucet 213 Ceniny 281 tis. K¢
Ucet 221 Bankovni Ucty 359 320 tis. K¢
Do penéznich ekvivalent( jsou zahrnuty:

Gcet 253 Statni pokladni¢ni pokazky

suma penéznich prostredkl a penéznich ekvivalentl

1440 719 tis. K¢
1 800 340 tis. K¢



6. Notes to the VOPF financial statements

6. Provisions

The Company has created a provision
based on its own analysis of TCZK
161 568. The valuation differences
have been reduced by the amount

of this adjustment and, simultaneously,
the market value of securities concerned
has increased (on the assets’ side).
The Company did not record any
other provisions at 31 December 2001.

7. Liabilities

Short-term payables at 31 December
2001 of TCZK 124 492 primarily
include payables to Participants (state
contributions to Participants’ contribu-
tions for the fourth quarter of 2001)
of TCZK 95 000 and payables arising
from unpaid salaries, unpaid insurance
premiums and unpaid tax for December
2001 and payables to suppliers.

At 31 December 2001, VOPF, a.s.
records a payable that is more than
180 days overdue which relates to the
trade with shares of Praga Louny of
TCZK 2 512. VOPF, a.s. has received

10. Transaction with related persons (TCZK)

a payment but the counterparty has
rejected to take over these securities
claiming that the appropriate purchase
contract is not valid. This dispute is
currently subject to court proceedings.
Other payables that are more than
180 days overdue of TCZK 90 were
assumed by VOPF, a.s. upon its merger
with POPEF, a.s. in 1999.

As at the balance sheet date, VOPF, a.s.
has not been provided with any
short-term or long-term bank loans
and overdrafts.

8. Other liabilities

Other liabilities represent accrued
expenses of TCZK 7 350 and estimated
payables of TCZK 3 156 which relate
to the supplies made in 2001 but billed
and paid only in 2002 and to unrecei-
ved invoices, such as fees for the port-
folio manager, CREDIT SUISSE ASSET
MANAGEMENT, IS, a.s., a 3% bonus
from insurance received from collective
payers, an outstanding balance rela-

ting to the insurance product, unpaid
remuneration to employees for 2001
(including social and health insurance),
depository's fees for December 2001
and certain other less significant items.

9. Other significant facts

and subsequent events

No changes in the Company’s assets
and liabilities compared to the balances
at the balance sheet date have occurred
in the period from the date of financial
statements and the date of signing

of these financial statements.

On 25 January 2002, David Stanék
was appointed as the Vice-Chairman
of the Management Board. At the
same date, JUDr. Jaroslav Mahdalicek's
responsibilities in the Board of Directors
terminated. JUDr. Jifi Cerny was
appointed as the new member of the
Board of Directors. These facts were
recorded in the Commercial Register
on 4 March 2002.

Revenues
Winterthur pojistovna, a.s. -
CREDIT SUISSE ASSET MANAGEMENT, IS, a.s. -
Winterthur, penzijni fond, a.s. 1535

Expenses Receivables Payables
7 390 29 34
10 051 - -
1373 102 252

V.
Cash flow statement

The cash flow statement includes
information on cash (and cash equiva-
lents) inflows and outflows for the
period from 1 January 2001 until

31 December 2001.

Cash comprises:

account 211 Cash on hand
account 213 Tokens of value
account 221 Bank accounts
Cash equivalents comprise:
account 253 State treasure bills
Total cash and cash equivalents

20 TCzZK
281 TCZK
359 320 TCZK

1440 719 TCZK
1 800 340 TCZK

— 9



6. Priloha ucetni uzaverky

Ptehled o penéZnich tocich
k 31. 12. 2001 (v tis. K¢)

Zkratka Popis operace 2001 2000

P Stav penéznich prostredkl a penéznich ekvivalentl na zac¢atku Gcetniho obdobi 6 935 921 6 358 138
PenéZni toky z hlavni vydélecné Cinnosti

z Ucetni zisk nebo ztrata z bézné &innosti pred zdanénim 218 985 227 447
AL Upravy o nepenézni operace -447 813 -155 810
A1 Odpisy stalych a obé&znych aktiv 24 190 6 141
A1.2. Zména stavu: 131 500 -113 110
A1.2.1. opravnych polozek k nabytému majetku
A1.2.2. rezerv a ostatnich opravnych polozek 161 568
A.1.2.3. ¢asového rozliseni -30 068
A1.3. Zisk (-) ztrata (+) z prodeje stalych aktiv 1220 -1 140
A1.4. Zisk (-) ztrata (+) z prodeje cennych papirC -129 116 -47 701
A.1.5. Vynosy z dividend a podilu na zisku -379 986
A.1.6. Vyuctované nakladové a vynosové troky -95 621
A* Cisty penézni tok z provozni ¢innosti pred finanénimi polozkami,

zménami pracovniho kapitadlu a mimofadnymi polozkami -228 828 71 637
A2. Zména potfeby pracovniho kapitalu 165 710 84 529
A2.1. Zména stavu pohledavek z provozni ¢innosti 160 801 118 720
A2.2. Zména stavu kratkodobych zavazk( z provozni ¢innosti 4909 -34 191
A.23. Zména stavu zasob
A2.4. Zména stavu finan¢niho majetku, ktery neni zahrnut do penéznich prostredkd
A** Cisty penézni tok z provozni &innosti pred finanénimi polozkami,

zdanénim a mimofradnymi polozkami -63 118 156 166
A3. Zaplacené aroky s vyjimkou kapitalizovanych trokd -29 -13
A4, Pfijaté uroky 95 650 47 714
A5. Zaplacend dafi z pfijmu za béZnou ¢&innost a domérky dané za minuld obdobi -85 526
A6 Pfijmy a vydaje spojené s mimoradnymi Gcetnimi pripady 313 1452
A7. Ostatni finan¢ni pfijmy a vydaje
Ax** Cisty penézni tok z provozni ¢innosti 32 816 119 793




6. Notes to the VOPF financial statements

Cash flow overview
as at 31 December 2001 (TCZK)

Abbreviation Operation description 2001 2000

P Cash and cash equivalents in the beginning of year 6 935 921 6 358 138
Operating activities

z Accounting profit (loss) from ordinary activities 218 985 227 447
A1 Non-cash transactions -447 813 -155 810
A1.1. Depreciation and amortisation of fixed and current assets 24 190 6 141
A1.2. Change in: 131 500 -113 110
A1.2.1. adjustments to acquired assets
A1.2.2. provisions and other adjustments 161 568
A1.2.3. accruals and deferrals -30 068
A.13. Profit (-) Loss (+) on sale of fixed assets 1220 -1 140
A1.4. Profit (-) Loss (+) on sale of securities -129 116 -47 701
A.1.5. Revenue from dividends and profit distribution -379 986
A.1.6. Interest expense and revenue accounted for -95 621
A* Net operating cash flow before financial items,

changes in working capital and extraordinary items -228 828 71 637
A2. Change in working capital 165 710 84 529
A2.1. Change in receivables 160 801 118 720
A2.2. Change in short-term liabilities 4 909 -34 191
A.2.3. Change in inventory
A2.4. Change in short-term financial assets
A** Net operating cash flow before financial,

balances, taxation and extraordinary items -63 118 156 166
A3. Interest paid excluding amounts capitalised -29 -13
A4 Interest received 95 650 47 714
A5. Income tax paid on ordinary income -85 526
A.6. Receipts and disbursement from extraordinary items 313 1452
A7. Other financial revenues and expenses
A*** Net operating cash flow 32 816 119 793




6. Priloha ucetni uzaverky

Zkratka Popis operace 2001 2000
Penézni toky z investicni Cinnosti -27 601 365

B.1. Nabyti stalych aktiv -27 597 214 -39 785

B.1.1. Nabyti dlouhodobého hmotného majetku -2 985

B.1.2. Nabyti dlouhodobého nehmotného majetku -1 166

B.1.3. Nabyti dlouhodobého finanéniho majetku -27 593 063 -39 785

B.2. Prijmy z prodeje stalych aktiv 20 847 728 103 454

B.2.1. Prijmy z prodeje dlouhodobého hmotného a nehmotného majetku 5995

B.2.2. Prijmy z prodeje dlouhodobého finan¢niho majetku 20 841 733 103 454

B.3. Phjcky a avéry spfiznénym osobam

B*** Cisty penézni tok vztahujici se k investi¢ni &innosti -6 749 486 63 669

Penézni toky z finanénich ¢innosti

C.1. Zména stavu dlouhodobych, popt. kratkodobych zavazkd
C.2. Dopady zmén vlastniho kapitalu na penézni prostredky 1201 103 394 321
C.2.1. Zvyseni zakladniho kapitdlu, event. rezervniho fondu 8 436
C.2.2. Vyplaceni podilu na vlastnim kapitalu spole¢nikiim
C.23. Penézni dary a dotace do vlastniho kapitalu

a dalsi vklady penéznich prostfedkd akcionart
C.2.4. Uhrada ztraty spole¢niky -39 489
C.25. Platby z fond( tvofenych ze zisku
C.2.6. Vyplacené dividendy nebo podily na zisku vcetné zaplacené srazkové dané
C27. Zména stavu Ostatnich kapitalovych fondd a Statutarnich a ostatnich fondd 1192 667 433 810
C3. Prijaté dividendy a podily na zisku 379 986
Cr** Cisty penezni tok vztahuijici se k finanéni ¢innosti 1581 089 394 321
F Cisté zvyseni nebo snizeni penéznich prostiedka -5 135 581 577 783
R Stav penéznich prostredki a penéznich ekvivalentd na konci obdobi 1 800 340 6 935 921

Pozn.: Alternativné ptehled o penéznich tocich mize byt tvofen z hospodarského vysledku za béznou ¢innost.



6. Notes to the VOPF financial statements

Abbreviation Operation description 2001 2000
Investment activity -27 601 365

B.1. Acquisition of fixed assets -27 597 214 -39785

B.1.1. Acquisition of tangible fixed assets -2 985

B.1.2. Acquisition of intangible fixed assets -1 166

B.1.3. Acquisition of long-term investments -27 593 063 -39 785

B.2. Proceeds from sale of fixed assets 20 847 728 103 454

B.2.1. Proceeds from sale of tangible and intangible fixed assets 5995

B.2.2. Proceeds from sale of long-term investments 20 841 733 103 454

B.3. Advances and loans to related persons

B*** Net cash flow from investment activity -6 749 486 63 669

Financial activity

C.1. Change in long-term liabilities and bank loans
C.2. Increase and decrease in equity from the other than own resources 1201 103 394 321
C.2.1. Subscription of shares and investments 8 436
C.2.2. Equity share paid to shareholders
C.2.3. Cash gifts, subsidies for equity

and other shareholders cash contibutions
C.2.4. Loss settlement by shareholders -39 489
C.2.5. Payments from funds created from net profit
C.2.6. Dividends and profit shares paid including paid withholding tax
C.2.7. Change in Other capital funds and Statutory and other funds 1192 667 433 810
C3. Dividends and profit shares received 379 986
Cr*x* Net cash flow from financial activity 1581 089 394 321
F Net increase or decrease in cash balance -5 135 581 577 783
R Cash and cash equivalents at end of period 1 800 340 6 935 921

Note: Alternatively, the cash flow statement can be compiled from the ordinary profit/(loss).



7. Zprava o vztazich mezi propojenymi osobami

Spole¢nost Vojensky otevieny penzijni
fond, a.s., IC 61858641, se sidlem
Letenské namésti 156/1, 170 06
Praha 7, neuzavrela pro Gcetni obdobi
od 1. ledna 2001 do 31. prosince
2001 (déle jen ucetni obdobi) ani jako
osoba ovladajici, tak ani jako osoba
ovladana smlouvu podle § 190b
zékona ¢. 513/1991 Sb., Obchodniho
zakoniku (déle jen , ovladaci smlouvu®).

Statutarni organ spole¢nosti Vojensky
otevfeny penzijni fond, a.s., reprezen-

tovany Mgr. Jaroslavem Melzerem,
predsedou predstavenstva, a Davidem
Starikem, mistopfedsedou predstaven-
stva a generalnim Feditelem (déle jen
~statutarni orgén ovlddané osoby"),
proto zpracoval nize uvedeného dne,
mésice a roku v souladu s § 66a odst. 9
zékona ¢. 513/1991 Sb., Obchodniho
zékoniku, v platném znéni nasledujici:

Zpravu o vztazich mezi propojenymi
osobami

L.

Preambule

Pfedmétem tohoto dokumentu je
zprava o vztazich mezi nasledujicimi
spole¢nostmi:

1. Osoby propojené se spole¢nosti
Vojensky otevieny penzijni fond, a.s.

1.1. Osoby ovladajici spole¢nost
Vojensky otevieny penzijni fond, a.s.
- nazvy dle uzavérky

Nazev spole¢nosti Sidlo spole¢nosti Celkova acast Prirdstky/abytky Celkova tcast
k1.1.2001 v Ucetnim obdobi k 31.12. 2001
vlastni jednani ostatni (dohody
Gcasti ve shodé o vykonu akc. prav)
Winterthur General Guisan-Strasse 40, 0 99,94 % - - 99,94 %
Lebensversicherungs- 8401 Winterthur, Svycarska
gesellschaft konfederace
Union Group, a.s. Ostrava, ul. 30. dubna 35, 93,28 %  -93,28 % - - 0,00 %

(do 24. 1. 2001)

PSC 702 00, Ceska republika

1.2. Osoby ovléddané spole¢nosti
Vojensky otevreny penzijni fond, a.s.

Spole¢nost Vojensky otevieny penzijni
fond, a.s., neovladé Zadné osoby.

1.3. Ostatni osoby propojené se spo-
le¢nosti Vojensky otevieny penzijni
fond, a.s.

1.3.1. Ostatni osoby propojené se
spole¢nosti Vojensky otevieny penzijni
fond, a.s., do 24. 1. 2001

Spole¢nost Union Group, a.s.,

IC 64609952, se sidlem Ostrava,

ul. 30. dubna 35, PSC 702 00 je Fidici
osobou spole¢nosti:

Union banka, a.s., IC 41034261,

se sidlem Ostrava, ul. 30. dubna ¢&. 35,
PsC 702 00

Union pojistovna, a.s., IC 61974927,
se sidlem Praha 1, Havlickova ul.

¢. 15/1682, PSC 110 00

Union Trading a.s., I 25121600,

se sidlem Ostrava-Moravska Ostrava,
Sadové 1585/7, PSC 702 00

1.3.2. Ostatni osoby propojené se

spole¢nosti Vojensky otevfeny penzijni
fond, a.s., po 24. 1. 2001

Spole¢nost Winterthur
Lebensversicherungsgesellschaft je
déle s podilem 32,6 % zékladniho
kapitalu akciondfem spole¢nosti
Winterthur pojistovna, a.s.,

IC 61859524, se sidlem Lazarska 13/8,
Praha 2, Ceska republika. Spole¢nost
Winterthur pojistovna, a.s., je ve vzta-
hu ke spole¢nosti Vojensky otevreny
penzijni fond, a.s., jeji sesterskou
spole¢nosti.

Spole¢nost Winterthur Lebensver-
sicherungsgesellschaft je dale

s podilem 84,9 % zakladniho

kapitalu akcionafem spolecnosti
Winterthur, penzijni fond, a.s.,

IC 61859818, se sidlem
Starobrnénska 335/8, 602 00 Brno,
Ceska republika. Spole¢nost
Winterthur, penzijni fond, a.s., je

ve vztahu ke spole¢nosti Vojensky
otevieny penzijni fond, a.s., jeji sester-
skou spole¢nosti.

Spole¢nost Winterthur
Versicherungsgesellschaft, ktera je
akcionafem spolecnosti Winterthur

pojistovna, a.s., je dale s podilem 100 %
zakladniho kapitalu jedinym spolecni-
kem 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 Winterthur pojistovna,
a.s., jeji sesterskou spole¢nosti.
Spole¢nost Winterthur pojistovna, a.s.,
je jedinym spole¢nikem spole¢nosti
WINTISA s.r.o., IC 25727192, se
sidlem Lazarska 13/8, Praha 1, Ceska
republika. Spole¢nost WINTISA s.r.o.
je tak vzhledem ke spole¢nosti
Winterthur pojistovna, a.s., jeji dcefi-
nou spole¢nosti.

Spole¢nost Winterthur pojistovna, a.s.,
je jedinym spole¢nikem spole¢nosti
Winvest Finan¢ni poradci s.r.o.,

IC 25672703, se sidlem Panska 7,
Praha 1, Ceska republika. Spole¢nost
Winvest Finan¢ni poradci s.r.o. je tak
vzhledem ke spole¢nosti Winterthur
pojistovna, a.s., jeji dcefinou spole¢nosti.

Il
Smlouvy a jiné pravni tkony
1. 0d 1. 1. 2001 do 31. 12. 2001



7. Report on the Relations between Inter-Related Persons

The company Vojensky otevieny
penzijni fond, a.s., IDENTIFICATION
NUMBER 61858641, with registered
office at Letenské namésti 156/1,
170 06 Prague 7 was not a party of
any controlling agreement concluded
in compliance with Article 190b of the
Act No. 513/1991 Coll. Commercial
Code in the accounting term from
the 1 January till 31 December 2001
(hereinafter ,, Controlling contract").

The statutory body of the company
Vojensky otevieny penzijni fond, a.s.,

represented by Mgr. Jaroslav Melzer,
Chairman of the Management Board
and David Stanék, Vice-Chairman
of the Management Board and CEO
(hereinafter , statutory body of the
controlled person*), on the day,
month and year specified below,

in compliance with Article 66a

para. 9 of law No. 513/1991 Coll.,
Commercial Code as amended,

the following:

Report on the Relations between
Inter-Related Persons

L.

Preamble

The subject of this document is

the report on the relations between
the following companies:

1. Persons related with the company
Vojensky otevfeny penzijni fond, a.s.

1.1. Persons who control the company
Vojensky otevfeny penzijni fond, a.s.
— appellation in correspondence with
the balance

Company name

Registered office

Total share at
about 1. 1. 2001

Increment/Decrement
in the accounting period

Total share at
about 31. 12. 2001

own consensual  other (agreements

share

on shareholders’
rights execution)

Winterthur General Guisan-Strasse 40, 0 99,94 % - 99,94 %
Lebensversicherungs- 8401 Winterthur,

gesellschaft AG Switzerland

Union Group, a.s. Ostrava, ul. 30. dubna 35, 93,28 %  -93,28 % - 0,00 %

(until 24. 1. 2001)

PSC 702 00, Czech Republic

1.2. Persons who are controlled by
the company the company Vojensky
otevreny penzijni fond, a.s.

No person is controlled by the company
Vojensky otevreny penzijni fond, a.s.

1.3. Other connected (related) persons
with the company Vojensky otevieny
penzijni fond, a.s.

1.3.1. Other connected (related)
persons with the company Vojensky
otevreny penzijni fond, a.s. until

24.1. 2001

The company Union Group, a.s.,
IDENTIFICATION NUMBER
64609952, with its registered office at
Ostrava, ul. 30. dubna 35, Postal code
702 00, Czech Republic is the control-
ling person of the companies:

Union banka, a.s., IDENTIFICATION
NUMBER 41034261, with its registe-
red office at Ostrava, ul. 30.dubna

¢. 35, Postal code 702 00, Czech
Republic

Union pojistovna, a.s., IDENTIFICATION
NUMBER 61974927, with its registered

office at Prague 1, Havli¢kova ul. ¢.
15/1682, Postal code 110 00, Czech
Republic

Union Trading a.s., IDENTIFICATION
NUMBER 25121600, with its registe-
red office at Ostrava-Moravska
Ostrava, Sadova 1585/7, Postal code
702 00, Czech Republic

1.3.2. Other connected (related)
persons with the company Vojensky
otevieny penzijni fond, a.s. after
24.1. 2001

The company Winterthur
Lebensversicherungsgesellschaft is also
the shareholder of the company
Winterthur pojistovna, a.s., IDENTIFI-
CATION NUMBER 61859524, with its
registered office at Lazarska 13/8,
Prague 2, Czech Republic, as a holder
of 32,6 % of shares. The company
Winterthur pojistovna, a.s. is the sister
company of the company Vojensky
otevieny penzijni fond, a.s.

The company Winterthur
Lebensversicherungsgesellschaft is
also the shareholder of the company
Winterthur, penzijni fond, a.s., IDEN-

TIFICATION NUMBER 61859818,
with its registered office at
Starobrnénska 335/8, 602 00 Brno,
Czech Republic as a holder of 32,6 %
of shares.

The company Winterthur, penzijni
fond, a.s. is the sister company

of the company Vojensky otevieny
penzijni fond, a.s.

The company Winterthur
Versicherungsgesellschaft which

is the shareholder of the company
Winterthur pojistovna, a.s. is also

the only associate of the company
WINDUM s.r.o., IDENTIFICATION
NUMBER 25085204, with its registe-
red office at Lazarska 13/8, Prague 2,
Czech Republic. The company WINDUM
s.r.o. is the sister company of the
company Winterthur pojistovna, a.s.
The company Winterthur pojistovna,
a.s., is the only associate of the compa-
ny WINTISA s.r.o., IDENTIFICATION
NUMBER 25727192, with its registered
office at Lazarska 13/8, Prague 1,
Czech Republic. The company WilNTISA
s.r.o. is the daughter company of the
company Winterthur pojistovna, a.s.



7. Zprava o vztazich mezi propojenymi osobami

(dale , ucetni obdobi") byly mezi pro-
pojenymi osobami uzavieny nasledujici
smlouvy, nebo poskytnuto plnéni

z jiz dfive uzavienych smluv:

a) mezi osobou Winterthur pojistovna,
a.s., a osobou Vojensky otevieny pen-
zijni fond, a.s., smlouva o skupinovém
Urazovém pojisténi ze dne 28. 3. 2001,
s automatickym prodluzovanim

o kalendarni rok. Touto smlouvou

se sjednava pojisténi pro osoby, které
jsou Ucastniky penzijniho pfipojisténi
VOPF.

b) mezi osobou Winterthur pojistovna,
a.s., a osobou Vojensky otevieny
penzijni fond, a.s., pojistnd smlouva ze
dne 19. 4. 2001, ktera sjednava pojis-
téni Zivelni, pojisténi proti odcizeni,
pojisténi elektroniky, pojisténi prerusent
provozu, pojisténi odpovédnosti

za Skodu. Smlouva byla ukon¢ena

k 30. 11. 2001.

¢) mezi osobou Winterthur pojistovna,
a.s., a osobou Vojensky otevieny
penzijni fond, a.s., pojistnd smlouva

o skupinovém Urazovém pojisténi
manazerd osoby VOPF ze dne 30. 4.
2001 s platnosti do 30. 4. 2011.

d) mezi osobou Winterthur pojistovna,
a.s., a osobou Vojensky otevfeny pen-
zijni fond, a.s., smlouva o skupinovém
Urazovém pojisténi zaméstnancd osoby
VOPF ze dne 30. 4. 2001 s ukoncenim
k 30. 4. 2011.

e) mezi osobou Vojensky otevieny
penzijni fond, a.s., a osobou
Winterthur, penzijni fond, a.s., smlouva
0 n&jmu nebytovych prostor uzaviena
dne 1. 3. 2001 na dobu neuréitou.

f) mezi osobou Vojensky otevieny
penzijni fond, a.s., a osobou
Winterthur, penzijni fond, a.s., kupni
smlouva ze dne 1. 2. 2001, osobni
vozidlo Ford Mondeo.

g) mezi osobou Vojensky otevieny
penzijni fond, a.s., a osobou Union
banka, a.s., smlouva o ndjmu nebyto-
vych prostor ze dne 14. 12. 1998.

h) mezi osobou Vojensky otevieny
penzijni fond, a.s., a osobou Union
pojistovna, a.s., smlouva ze dne

17.9. 1999 o Urazovém pojisténi
osob, které jsou UGcastniky penzijniho
pfipojisténi u osoby Vojensky otevieny

penzijni fond, a.s. Smlouva ukoncena
31. 3. 2001.

i) mezi osobou Vojensky otevieny
penzijni fond, a.s., a osobou Union
banka, a.s., smlouva o ndjmu nebyto-
vych prostor ze dne 21. 3. 2001

na dobu neurcitou.

j) mezi osobou Vojensky otevieny
penzijni fond, a.s., a osobou Union
Group, a.s., smlouva o postoupeni
pohledavky ze spole¢nosti
Moravskoceska burzovni, a.s., v likvi-
daci, IC 25368257, ze dne 11. 1. 2001.
k) mezi osobou Vojensky otevieny
penzijni fond, a.s., a osobou Union
Trading, a.s., kupni smlouva - pneu-
matiky na vozidlo Volvo - ze dne

31. 1. 2001.

[) mezi osobou Vojensky otevieny
penzijni fond, a.s., a osobou Union
Trading, a.s., dohoda o finanénim
vyporadani ke smlouvé o pfevodu
prav a povinnosti z leasingové najemni
smlouvy, pfedmét leasingu osobni
automobil Volvo.

m) mezi osobou Vojensky otevieny
penzijni fond, a.s., a osobou Union
banka, a.s., smlouva o ngjmu parkova-
ci plochy ze dne 31. 3. 2001 na dobu
neurcitou.

n) mezi osobou Vojensky otevieny
penzijni fond, a.s., a osobou Union
banka, a.s., smlouva o najmu nebyto-
vych prostor ze dne 1. 10. 1998

s ukon¢enim 31. 3. 2001.

Poskytnuta plnéni mezi propojenymi
osobami nejsou explicitné uvedena,
nebot jsou v pfipadé vyznamnosti
obsazena pfimo v Ucetni zavérce
spole¢nosti.

Na zékladé vy3e uvedenych smluv
nevznikla ovladané osobé Ujma.

1.

Ostatni opatfeni

Béhem ucetniho obdobi bylo v zdjmu
fidici osoby Winterthur
Lebensversicherungsgesellschaft

a vzhledem k integra¢nimu procesu
osoby Vojensky otevieny penzijni
fond, a.s., s osobou Winterthur,
penzijni fond, a.s., ktery vyusti ve fuzi

osob Winterthur, penzijni fond, a.s.,

a Vojensky otevreny penzijni fond, a.s.,
pfijato ovladanou osobou Vojensky
otevfeny penzijni fond, a.s., opatfeni
k organiza¢nim zménam spocivajici

ve zrudeni nékterych organiza¢nich
slozek a v souvisejicim snizovani stavu
zaméstnancd.

Uvedené organiza¢ni zmény nemély
ve sledovaném dcetnim obdobi majet-
kovy dopad. Ocekavany efekt Gspor
provoznich nakladl nastane az

v obdobich pfistich.

V.

Zéavérecna ustanoveni

Statutarni orgdn ovladané osoby pro-
hlasuje, Ze vypracoval tuto zpravu na
zakladé viech jemu dostupnych infor-
maci o vztazich mezi propojenymi oso-
bami vyhotovované dle § 66a, odst. 9,
Obchodniho z&koniku pro t¢etni ob-
dobi od 1. 1. 2001 kon¢ici 31. 12. 2001.

V Praze dne 29. 3. 2002
Vojensky otevieny penzijni fond, a.s.

Jaroslav Melzer, v. r.
pfedseda predstavenstva

David Stanék, v. .
mistopfedseda predstavenstva




7. Report on the Relations between Inter-Related Persons

The company Winterthur pojistovna,
a.s. is the only associate of the com-
pany Winvest Finan¢ni poradci s.r.o.,
IDENTIFICATION NUMBER
25672703, with its registered office

at Panska 7, Prague 1, Czech Republic.
The company Winvest Finanéni poradci
s.r.o. is the daughter company of the
company Winterthur pojistovna, a.s.

1.

Contracts and Other Legal Acts

1. From 1. 1. 2001 to 31. 12. 2001
(hereinafter , accounting period")

the following contracts were concluded
between the inter-related persons:

a) between person Winterthur pojis-
tovna, a.s. and person Vojensky otev-
feny penzijni fond, a.s. contract on
collective accident insurance dated

28. 3. 2001, with automatic extension
by one calendar year. This contract
concludes insurance for persons who
are pension insurance participants with
person Vojensky otevieny penzijni
fond, a.s.

b) between person Winterthur pojis-
tovna, a.s. and person Vojensky otev-
feny penzijni fond, a.s. insurance con-
tract dated 19. 4. 2001, which concludes
insurance against natural disasters,
theft, insurance of electronics, insurance
of interrupted operation, insurance of
liability for damages. The contract was
terminated at 30. 11. 2001

c) between person Winterthur pojis-
tovna, a.s. and person Vojensky otev-
feny penzijni fond, a.s. insurance con-
tract on collective accident insurance
for managers of person VOPF, a.s. dated
30. 4. 2001 valid until 30. 4. 2011.

d) between person Winterthur pojis-
tovna, a.s. and person Vojensky otev-
feny penzijni fond, a.s. contract on
collective accident insurance for
employees of person VOPF dated

30. 4. 2001 expiring at 30. 4. 2011.
e) between person Vojensky otevieny
penzijni fond, a.s. and person
Winterthur, penzijni fond, a.s. contract
on the lease of non-residential space
concluded on 1. 3. 2001 for an unli-
mited period of time

f) between person Vojensky otevieny

penzijni fond, a.s. and person
Winterthur, penzijni fond, a.s.,
purchase contract dated 1. 2. 2001

— Ford Mondeo car

g) between person Vojensky otevieny
penzijni fond, a.s. and person Union
banka, a.s. contract on the lease

of non-residential space dated

14.12. 1998

h) between person Vojensky otevieny
penzijni fond, a.s. and person Union
pojistovna, a.s. contract dated

17.9. 1999 on accident insurance

of persons who are pension insurance
participants with person Vojensky
otevieny penzijni fond, a.s. The contract
was terminated at 31. 3. 2001.

i) between person Vojensky otevieny
penzijni fond, a.s. and person Union
banka, a.s. contract on the lease

of non-residential space dated

21. 3. 2001 for an unlimited period
of time

j) between person Vojensky otevieny
penzijni fond, a.s. and person Union
Group, a.s. contract on the cession

of a receivable from Moravskoceska
burzovni, a.s. in liquidation,
IDENTIFICATION NUMBER
25368257, dated 11. 1. 2001

k) between person Vojensky otevieny
penzijni fond, a.s. and person Union
Trading a.s. purchase contract

— tires for Volvo dated 31. 1. 2001

[) between person Vojensky otevieny
penzijni fond, a.s. and person Union
Trading a.s. agreement on financial
settlement related to the contract

on the transfer of rights and obligations
arising from a lease contract, the
subject of lease is a Volvo car

m) between person Vojensky otevieny
penzijni fond, a.s. and person Union
banka, a.s. contract on the lease of

a parking space dated 31. 3. 2001

for an unlimited period of time

n) between person Vojensky otevieny
penzijni fond, a.s. and person Union
banka, a.s. contract on the lease of
non-residential space dated

1. 10. 1998 expiring at 31. 3. 2001

Compensation provided in correspon-
dence with contracts mentioned above

is not stated explicitly because if im-
portant it is contained in the balance
sheet.

In connection to contracts mentioned
above no detriment has arisen for the
controlled person.

1.

Other Measures

In the accounting period, in the
interest of the controlling person
Winterthur Lebensversicherungs-
Gesellschaft and with regard to

the process of integration of person
Vojensky otevieny penzijni fond,
a.s., with person Winterthur, penzijni
fond, a.s. which will result in the
merger of persons Vojensky otevieny
penzijni fond, a.s. and person
Winterthur, penzijni fond, a.s., the
measures taken in order to carry out
organisational changes lying in the
abolishment of some organisation
units and related reduction in head-
count.

The organisation changes had no
financial impact in the accounting
period in question. The expected
effect of savings on operational costs
will occur in the next periods.

V.

Final Provisions

The statutory body of the controlled
person hereby declares that this report
was prepared as a true record of all
available information on relations bet-
ween inter-related persons in compli-
ance with Article 66a para. 9 of the
Commercial Code for the accounting
period from the 1 January 2001

until the 31 December 2001.

Prague, 29. 3. 2002
Vojensky otevreny penzijni fond, a.s.

Jaroslav Melzer
Chairman of the Management Board

David Stanék
Vice-Chairman
of the Management Board



8. Vyrok auditora

————
e

KPMG Ceakd republika Audit, spod. & ro.

B.0. Box 107 Jans Maspryks 17 Tel: 420010 I212311
120 30 Peaina 2 120 00 Fraha 2 Fas: &430 12 22 512 330
Cashid rapubfiks Cunkb ragnablica v kpmy,ce

Zprava o auditu pro akcionafe spoleénosti Vojensky otevieny
penzijni fond, a.s.

Ma zikladé provedenéhe audite jsme dne 21, bfezna 2002 vydali o Géetni wavérce, Klerd je
soalldsti 1o vyméni mpravy, 2prava nasledujiciho znéni:

“Provedli jsme audil pirlokend bbeini sverky speleénoss Vojensky olevieny penzipd fond, a.s.
k3, prosimci MM, £a Gbeini sivécku je odpovédng statutimi orgEn spolecnosth. Mad
odpovédnosti je vyjdfin na gkladé sudia vyrok o 1810 OEetni svérce.

Ausdit jsme provedl v souladu se sdkonem o aosditerech o auditorskymi smémicemi Komory
auditord Ceské republiky. Tyto smémice pedaduji, abychom audit naplinovali a provedli tak,
ahvchom ziskali pfuméfenca jisiolu, e Ofetni wavérkn neshsshuje vyenamné nesprivisosr.
Adit mahrmoje vyhdrove avéfeni podkladd prokazujicich adape o miormace uvedene v uceEns
gavérce, Awmdil rovméd sahmoje possuzeni poudEbich GEetnich sasad a wemamnyeh odbadi
uéingnych spoledneati a dhislpoceni celkove prezemtace odeini sivieky. Jsme pleavdddoni, be
provedeny audit peskytuje piiméteny podklad pro vyjddieni nabcho viroko,

Podle nafelo ndzeru, ddetnd miverka ve viech vienamnyvch chledech véme sobeszuje nktiva,
Zvazky, vlastni kapital a finandni situaci spolednosti Vojensky olevfeny penzijni fond, a5 k
il. prosinci 2001 a visledek hospodateni za ok 2001 v soulady s¢ =zdkonem o Gfetnictvi a
pilslusnymi pfedpisy Ceské republiky

Orvifili jsme téE soulad ostatnich fimandnich informaci uvedenich v ido vyradni aprivé
5 aiditovamon dletni givérkon, Podle naseho ndzoru jeou tvto informace ve viech vwanamngch
afibedech v ouladu s ndmi ovlfenon Glemi 2ivirkon,

Za Gplnost a spriviest zprivy o veiazich mezi propojenymi oschami odpovidi statutdmi organ

spelednosti, Maki odpovidnosti je ovéfit sprivnost ddaji ueedenvch ve zpravié. Mezjistili jsme
Fidng skutednosti, kbere by nis vedly k nizore, #e zprava obaahuje vwenamné nespravnosti

W Praze, dne 13, Eervmn 2002

EPHE @Z@m%/ 4.2 /

K PMG Ceska republika Audit, spol. s ro. Ing. Pavel Zavitkovsky
Oavedieni Sisko T1 Osyiédd Cent Cislo 69
i hpds’' rep it dr ek d rar i
... EPD Skl repaihn All, AR B 0B, @ iy sl ol P T T 1] Fisha 1
wder T Ciech Comawiioe Cide, @ sein Lo bs RE-TE B aswdars v Pinis R ———
51 PO i vl mi, s B gy e T ull VRIS TRTTE B kil 2, whodeh Jd1ES . EETH SO0 0




8. Auditor’s Report

e

KPMG Ceeks republika Audit, sped, & r.o,

P, Box 107 Jans Masprvka 17 Tel,: 4201323133110
120 00 Prahm 2 120 00 Fraha 2 Fax; =430 |33 22 BTE 380
Cooi bl repubibk Cugkl rugead i e Mpmg.o2

Auditor's report to the shareholders of Vojensky otevieny
penzijni fond, a.s.

U the hosis of oor audi, on 21 March 2002 we issoed amd auditor’s report om the Company &
aiatuiory financinl stntements, which are mcluded in this annaal neport, and our report wias as
fol lovaes:

“We lave audited the peccompanying financinl statements of Vojensky olevifeny penzijni Fond,
as for the vear ended 31 December 2000, These financial stntements are the responsabiliy of the
Company’s  mnmagement. Cur respomsihility s 1o express an opinin on o Ghese finansial
statements hased an our audit.

We conducted our audit in accerdance with the Act on Auditors amd the auditing =tandards of the
Chamber of Auditors of the Casch Republic. Those standasds requiee that we plan and perform
the audi lo oblan reasomable assorance about whether the financial statemens are free of
material misstatement. An aulit includes examining, on a fest basis, evidence supporting the
amonnls and disclosures o the financial statements. An oudit plso includes nssessing the
accounting principles used and significant estimates made by manngement, as well ns evalunting
the overnll financinl statement presentatiom. We believe that cur amdit provides a reasonable basis
for car aqnion

In owr opinion, the fAnancial stabements present Gy, inoall matesial respocts, the assets,
liabilitses, equity ancd financial positien of Yojensky otewieny penzijnl fond, as. as of 31
December 2000 and the resulis of it operations for the year then ended in accordance with the
Act on Aceounting and relevant legislation of the Czech Republic™

We hove reviewed other financinl information in the annunl report for consistency with the
audited financial statements, In our opinion, the information is consistent im all matenal aspects
with the audited financial stntements.

The mamagement of the Company 13 responsible for the completeness and accuracy of the report
on relations betwesn related parties. Our responsibility s to review the accuracy of the
mformation inelsded i the report. Dering aar review nothing came to our attention that woukd
ciuse us b believe tlsat the information comained in the report s materially inaccurate,

Praguc
13 Jume 202

EPHE @Z@m%/ 4.2 /

EPMG Ceskd republika Audit, spol, 5 r.o, Pavel Zavitkovsky
Lizence number T Licence number 69
DbcRadn’ redrii Frrownrsod barks
BPAG Caniok sepaabiin dics apol @10, B ooREEY SospITHEE wadarry bk g Posras
e e Cosh Corenaecud Coke, b 8 reasbe [ TR (e e LT B i eV el
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16. Poznamky






