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Zprédva managementu

Vazeni akcionafi, klienti a obchodni pratele,
s potéSenim vam predkladame Vyroéni zpravu nasi spole¢nosti za
rok 2004.

Rok 2004 byl pro CREDIT SUISSE LIFE & PENSIONS PENZIJNI
FOND A.S. jiz jubilejnim, desatym rokem od vstupu na cesky trh. Za
t&chto deset let jsme v Ceské republice dokazali ziskat pozici
nejvétsiho penzijntho fondu podle objemu spravovanych aktiv. Této
vedouci pozice jsme dosahli jak diky intenzivnimu organickému rdstu,
tak diky Uspésné provedenym flizim v minulosti. Pravé diky flzim
pomohl CREDIT SUISSE LIFE & PENSIONS PENZIJNI FOND ASS.
v uplynulych deseti letech k vétsi integraci a ke stabilizaci trhu
penzijntho pripojisténi. Na dnesnf situaci, kdy je oblast penzijniho
pripojisténi vnimana ob&any Ceské republiky jako stabilizovana

a dQvéryhodna, ma CREDIT SUISSE LIFE & PENSIONS PENZIJNI
FOND A.S. zasadnf podil.

Penzijnf pripojisténi si od svého zavedeni v Ceské republice ziskalo
mimoradnou oblibu. Pfi¢inou je predevsim pochopeni faktu, zZe
soucasny statni pribézny systém nebude s velkou pravdépodobnosti
schopen zajistit solidnf Zivotni Groven lidem, kteff jsou nynf

v produktivnim véku. Lidé tak zacali od poloviny devadeséatych let
stéle intenzivngji vyuZzivat penzijni pripojisténi jako optiméalni néstroj
pro zachovani své preddichodové Zivotni Grovné po ukonéeni
produktivni ¢asti Zivota. Zajem o tento produkt podpofily i legislativni
kroky — zavedeni statniho prispévku a dafovych Ulev. Lze fici, Ze pravé
penzijni pipojisténi dobfe demonstruje, jak se v Ceské republice
zvysilo vniméani odpovédnosti lidi za vlastni budoucnost. Ke konci
roku 2004 byly jiz zapojeny do systému penzijniho pfipojistént
témér tri miliony lidi, z nichZ vice nez 614 tisic dalo svou davéru
CREDIT SUISSE LIFE & PENSIONS PENZIJNIMU FONDU AS.

S rostouci mirou vyuzivani a oblibou penzijniho pripojisténi se do
tohoto systému za&ali zapojovat také zamé&stnavatelé. V Ceské
republice se tak v soucasnosti projevuje zapadoevropsky trend
prispévkd zaméstnanctim v rdmci zaméstnaneckych benefitd. Tento
dlouhodobé plisobici benefit mé totiz silné motivaéni charakter

a posiluje loajalitu zaméstnance ke spolecnosti, v niz pracuje. Navic
je s nim spojena danova Uleva, pro zaméstnavatele je tak vyhodngjsi
prispivat svym zaméstnanctm na penzijni pfipojisténi, nez pouze

zvySovat mzdu.

CREDIT SUISSE LIFE & PENSIONS PENZIJNi FOND AS. m4

dlouhodobé mezi svymi prioritami spolupréci se zaméstnavateli pfi
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Management Report

Dear shareholders, clients, and business partners,
We are pleased to present you with our company's 2004 Annual

Report.

CREDIT SUISSE LIFE & PENSIONS PENZIJNI FOND A.S. marked
the tenth anniversary of its entry onto the Czech market in 2004.
We have managed to become the largest pension fund in the Czech
Republic, in terms of assets under management, over those ten years.
We have achieved this leading position thanks to both our strong
natural growth and our successful past mergers. Specifically due to
those mergers, CREDIT SUISSE LIFE & PENSIONS PENZIJNI
FOND AS. has assisted in improving the integration and stabilization
of the supplementary pension insurance market over the past ten
years. Therefore CREDIT SUISSE LIFE & PENSIONS PENZIJNI
FOND AS. has been a significant contributor in achieving the current
state of affairs in which supplementary pension insurance is perceived

as a stable and reliable option by the citizens of the Czech Republic.

Supplementary pension insurance has been extraordinarily popular
ever since its introduction in the Czech Republic. This is mainly due
to people coming to understand the fact that the existing state
system will most probably be unable to guarantee a sound standard
of living to people currently in their productive age. Thus, back in the
mid-nineties, people began to opt ever more often for supplementary
pension insurance as a superb instrument for maintaining their
pre-retirement living standards beyond their productive age. Interest
in this product was further enhanced by legislation, particularly the
introduction of state contributions and tax benefits. Supplementary
pension insurance is an excellent illustration of a heightened
responsibility on the part of the people in the Czech Republic for
taking control of their own respective futures. At the end of 2004,
almost three million people had purchased supplementary pension
insurance, out of whom more than 614,000 chose CREDIT SUISSE
LIFE & PENSIONS PENZIJNI FOND ASS. as their insurer.

Along with the widening sphere of use and popularity of
supplementary pension insurance, employers, too, have begun
to get involved in the system. Thus the Western European trend
of contributions paid to employees as part of employee benefit
packages can also now be seen in the Czech Republic. This
long-term benefit is indeed a major motivating factor, as it helps
make employees more loyal towards their employers. Moreover,

it also carries with it tax benefits, so it is more beneficial for the
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Zprava managementu

poskytovani pispévki na penzijni pfipojisténi. Proto zaméstnavateliim
nabizime Sirokou $kalu vyhod, jejichZ cilem je tuto roli jim maximéalné
usnadnit. Kromé poskytovani nadstandardnich podminek a schopnosti
usit nabidku presné na miru nabizi CREDIT SUISSE LIFE

& PENSIONS PENZIJNI FOND AS. v pfipadé zajmu také zagkoleni
pracovniki zaméstnavatele v persondlnich oddélenich a mzdovych
Uctarnach. Navic jsou klienti v osobnim kontaktu s pracovnikem,
ktery se stard o jejich konkrétni potreby. Pro CREDIT SUISSE LIFE
& PENSIONS PENZIJNI FOND A.S. je samoziejmostf také naprosta
informacnf transparentnost. Stejné jako smérem k zaméstnavateli
praktikujeme plnou informacnf otevienost i k zaméstnancim.
VSechny tyto faktory ovlivnily Gspésné pisobeni CREDIT SUISSE
LIFE & PENSIONS PENZIJNIHO FONDU AS. v této oblasti —

zaméstnavatelé prispivaji témér 30 % nasich klientd.

Rok 2004 byl pro CREDIT SUISSE LIFE & PENSIONS PENZIJNI
FOND AS. ve znameni ristu vSech dulezitych ekonomickych ukazatell
a posileni pozice jednicky na trhu podle objemu spravovanych aktiv.
K 31. prosinci 2004 spravoval CREDIT SUISSE LIFE & PENSIONS
PENZIJNI FOND A.S. prostfedky evidované ve prospéch G&astnikl
ve vysi 23,372 miliardy korun. To predstavuje oproti hodnoté

z konce roku 2003 (20,214 miliardy korun) narast o 15,6 %,

resp. 3,168 miliardy korun. Objemem spravovanych aktiv tak
CREDIT SUISSE LIFE & PENSIONS PENZIJNI FOND ASS.
z(stava nejvétsim penzijnim fondem na ¢eském trhu.

V pribéhu roku 2004 uzavielo s CREDIT SUISSE LIFE

& PENSIONS PENZIJNIM FONDEM A.S. smlouvu o penzijnim
pripojisténi celkem 73 675 novych klientd. V porovnani s rokem 2003,
kdy CREDIT SUISSE LIFE & PENSIONS PENZIJN{ FOND AS.
ziskal 63 859 novych klientd, jde o narist o 15,4 %.

Celkovy pocet klientd CREDIT SUISSE LIFE & PENSIONS
PENZIJNIHO FONDU A.S. zaznamenal v roce 2004 také nardst,
coz je zvladt pozitivnim jevem vzhledem k relativni nasycenosti
¢eského trhu penzijniho pfipojisténi. K 31. prosinci 2004 mél
CREDIT SUISSE LIFE & PENSIONS PENZIJNI FOND A.S. celkem
614 461 klientl, coz je o 8,8 % vice nez na konci roku 2003.

Jesté vyraznéjsi dynamiku nez celkovy pocet klientd zaznamenal
pocet klientd, jimZz na penzijni pfipojisténi pfispiva zaméstnavatel.
Pocet smluv se zaméstnavatelskym prispévkem rostl v roce 2004
témér dvakrat vétsi rychlosti nez celkovy pocet smluv — o 16,7 %.
Ke konci roku prispivali zaméstnavatelé na 183 778 smluv

s CREDIT SUISSE LIFE & PENSIONS PENZIJNIM FONDEM AS,
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employers to contribute to their employees’ supplementary pension

insurance than just to increase their salaries.

CREDIT SUISSE LIFE & PENSIONS PENZIJNI FOND AS. has
made cooperation with employers on contributions paid to their
employees’ supplementary pension insurance a long-term priority.
Therefore we offer employers a wide range of advantages aimed
at making their lives easier. CREDIT SUISSE LIFE & PENSIONS
PENZIJNI FOND A.S, besides offering top notch conditions and
tailor-made services, is also capable of providing, upon request,
training for the human resources and accounting staff for
participating employers. Moreover, clients are in personal touch
with their account officers, who are charged with meeting their
individual needs. In addition, absolute information transparency

is a matter of course for CREDIT SUISSE LIFE & PENSIONS
PENZIJNI FOND A.S. Just as we have for employers, we have
provided full information transparency to employees. All those
factors have come together to make CREDIT SUISSE LIFE

& PENSIONS PENZIJNI FOND A.S. such a success in its field

that employers now pay contributions to almost 30% of our clients.

CREDIT SUISSE LIFE & PENSIONS PENZIJNI FOND AS.
experienced a growth in all material economic indicators in 2004,
and it also strengthened its number one position in the market
according to volume of assets under management. As of
December 31, 2004, CREDIT SUISSE LIFE & PENSIONS PENZIJNI
FOND A.S. managed funds of participants of pension insurance
valued at CZK 23.372 billion. This is 15.6%, or CZK 3.158 billion,
more than at the end of 2003 (CZK 20.214 billion). Thus, in terms
of the volume of assets under management, CREDIT SUISSE LIFE
& PENSIONS PENZIJNI FOND A.S. remains the largest pension
fund in the Czech market. In total, 73,675 new clients purchased
supplementary pension insurance from CREDIT SUISSE LIFE

& PENSIONS PENZIJNI FOND A.S. throughout 2004. As compared
with 2003, during which CREDIT SUISSE LIFE & PENSIONS
PENZIJNI FOND A.S. acquired 63,859 new clients, this represents
an increase of 15.4%. Also, the overall number of CREDIT SUISSE
LIFE & PENSIONS PENZIJNI FOND AS. clients showed a marked
increase in 2004, which was especially encouraging considering
the relative saturation of the Czech supplementary pension
insurance market. As of December 31, 2004, CREDIT SUISSE
LIFE & PENSIONS PENZIJNI FOND A.S. served 614,461 clients
in total, which is 8.8% more than at the end of 2003.

Annual Report 2004 5



Zprava managementu

zatimco na konci loriského roku $lo o 154 265 smluv. Pozitivné se
diky tomu vyvijel i podil smluv s pfispévkem zaméstnavatele na
celkovém portfoliu smluv — na konci roku 2004 byl jejich podil

29,9 %, zatimco na konci roku 2003 ¢inil 27,3 %.

Vysledkem Gspé&snych obchodnich aktivit, vy8sich investi¢nich
vynosl a snizovani naklad(i byl také vyrazny narist zisku CREDIT
SUISSE LIFE & PENSIONS PENZIJNIHO FONDU A.S. Ten vzrostl
z 613 miliond korun za rok 2003 na 767 milion( korun za rok 2004,

tedy o vice nez Ctvrtinu.

Za lofisky rok pfipsal CREDIT SUISSE LIFE & PENSIONS PENZIJNI
FOND A.S. svym klientdim zhodnoceni ve vysi 3,11 %. V kontextu
inflace a celkového vyvoje na trzich jde o velmi dobry vysledek.
Vedle obchodnich Uspéchd jsme v lofiském roce dosahli i vyznamného
ocenéni v prestizni soutéZi MasterCard Banka roku. Credit Suisse
Life & Pensions penzijni fond potfet v fadé ziskal titul Penzijnf fond

roku.

Souhrnem Ize konstatovat, Ze v uplynulém roce dokézal CREDIT
SUISSE LIFE & PENSIONS PENZIJNI FOND A.S. plnit kli¢ové
body své strategie. UdrZeli jsme pozici jednicky na trhu v objemu
spravovanych aktiv i pozici lidra v oblasti spolupréce se zaméstnavateli,
vyrazné se zvysil také pocet klientd. Dllezitym ukazatelem je také
narGst zisku. Nasim cilem je i nadéle poskytovat sluzby na nejvyssi

drovni a posilovat pozitivni trendy vyvoje.

Dékujeme vam za dlvéru ve skupinu spolecnosti Credit Suisse Life

& Pensions a véfime v pokracovani Uspésné spoluprace.

Predstavenstvo

CREDIT SUISSE LIFE & PENSIONS PENZIJNI FOND AS.

Prostiedky evidované ve prospéch ucastniki CSLP PF (v mil. K&)
Funds of participants of pension insurance CSLP PF (in CZK mil.)

64 91 139 3156 1766 1885 3789 5314 17206 20214 23 372

1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004
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The dynamic growth in the number of clients that are holders of
supplementary pension insurance with contributions paid by their
employers was even higher than the growth seen in the total number
of clients. The number of supplementary pension insurance policies
with contributions paid by employers grew almost twice as quickly
in 2004 as against the total number of those policies — by 16.7%.
At the end of the year, employers paid contributions to 183,778
supplementary pensions insurance policies set up with CREDIT
SUISSE LIFE & PENSIONS PENZIJNI FOND A.S, as compared
with 154,265 policies at the end of the previous year. Thanks to
this, we have charted a positive development in the proportion of
supplementary pension insurance policies with contributions paid by
employers in the total portfolio of policies — they had a 29.9% share
at the end of 2004 as compared with 27.3% at the end of 2003.
CREDIT SUISSE LIFE & PENSIONS PENZIJNI FOND AS. has
seen a substantial growth in profits thanks to successful commercial
activities, higher investment revenues and lower operating costs. Its
profits increased from CZK 613 million in 2003 to CZK 767 million

in 2004, which is a jump of more than a fourth.

Last year CREDIT SUISSE LIFE & PENSIONS PENZIJNI FOND AS.
paid out the increase of the value of invested funds in the amount
of 3.11% to its clients. This is a very good result given inflation

and the overall situation in the market. Apart from the business
successes, we achieved a significant recognition in the prestigious
Bank of the Year awards from MasterCard last year. Credit Suisse
Life & Pensions penzijni fond won the Pension Fund of the Year

award for the third year in a row.

In summary, CREDIT SUISSE LIFE & PENSIONS PENZIJN{

FOND AS. has been able to implement the key points of its strategy
in the past year. We have maintained our position of market leader
in terms of volume of assets under management as well as in

cooperation with employers, all while the number of our clients has
grown significantly. The profit increase, too, represents yet another
material indicator. It is our goal to continue to provide premium-quality

services and maintain our level of growth.

Thank you for trusting the Credit Suisse Life & Pensions companies.

We believe that our successful cooperation will continue to flourish.

Executive Board of
CREDIT SUISSE LIFE & PENSIONS PENZIJNI FOND AS.

Annual Report 2004 6



Vyhled do roku 2005

V roce 2004 se CREDIT SUISSE LIFE & PENSIONS
PENZIJNIMU FONDU A.S. dafilo napliovat vlastni strategické
pléany. Meziro¢né vzrostly vSechny dllezité ekonomické ukazatele —
zisk, objem spravovanych aktiv, pocet klientd i podil smluy, na néz
prispiva zaméstnavatel. V letoSnim roce chceme na tento pozitivni

trend navéazat a pokracovat v rlstu.

Jako kli¢ k dal$imu Uspéchu a hlavni konkurenénf vyhodu CREDIT
SUISSE LIFE & PENSIONS PENZIJNIHO FONDU AS. na Eeském
trhu vniméme zejména fakt, Ze jsme laickou i odbornou vefejnosti
vniméani jako stabilni a spolehliva spolecnost se silnym zédzemim
mezinarodni finan¢nf skupiny. CREDIT SUISSE LIFE & PENSIONS
PENZIJNI FOND A.S. zde dokézal ziskat pozici dévéryhodného
partnera pro zajisténi klidného a spokojeného stafi. Diky bohatym
zkuSenostem z podnikéani na ¢eském trhu i zkuSenostem sdilenym
celosvétové v ramci Credit Suisse Group a Winterthur Group jsme
Abychom splnili nase cile v oblasti ziskavani novych klientd CREDIT
SUISSE LIFE & PENSIONS PENZIJNIHO FONDU A.S, zamé&¥ime
se v roce 2005 zejména na dalsi zvySovani trovné poskytovanych

sluzeb.

Spolu se zamérenim na akvizici novych klientd je nasim cilem

i udrzeni pozice CREDIT SUISSE LIFE & PENSIONS PENZIJNIHO
FONDU A.S. jako jednicky v objemu spravovanych aktiv na ¢eském
trhu. Velikost spravovanych aktiv je jednim z dlleZitych predpokladd
efektivity investovani. Pro CREDIT SUISSE LIFE & PENSIONS
PENZIJNI FOND A.S. pfedstavuje jeho sfla a velikost jednu ze
z&sadnich konkurencnich vyhod. Na velikost spravovanych aktiv ma
vliv nékolik faktorl — vyse Ulozky, které je u klientd CREDIT SUISSE
LIFE & PENSIONS PENZIJNIHO FONDU A.S. dlouhodob&
nadpriimérna, pocet prispivajicich zaméstnavateli a velikost
pravidelného pfispévku, jez je u firem spolupracujicich s CREDIT
SUISSE LIFE & PENSIONS PENZIJNIM FONDEM A.S. také nad
pramerem trhu. Ocekéavame, Ze stejné jako v minulych letech

i v roce 2005 poroste vyse piispévkd na penzijni pripojisténi s tim,
jak si budou nasi klienti uvédomovat dilezitost soukromého
zajisténi na stari.

Dalsim podstatnym cilem pro rok 2005 je prohlubovani spoluprace
CREDIT SUISSE LIFE & PENSIONS PENZIJNIHO FONDU AS.
se zaméstnavateli, v niz je fond lidrem ¢eského trhu. V loriském
roce se nam podafilo zvy3it podil smluv o penzijnim pfipojistént

s prispévkem zaméstnavatele na témér 30 %, v letosnim roce
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CREDIT SUISSE LIFE & PENSIONS PENZIJNI FOND AS. was
successful in implementing its strategic plans in 2004. All important
material indicators continued to grow year-on-year: profit, volume
of assets under management, the number of clients as well as the
proportion of policies with contributions paid by employers. We
intend to carry on this positive trend and ensure such growth this

year as well.

We consider it a key to our further success and a chief competitive
advantage of CREDIT SUISSE LIFE & PENSIONS PENZIJNI
FOND AS. in the Czech market specifically that both the general
public and experts perceive us as a stable and reliable company
with strong backing from an international financial group. CREDIT
SUISSE LIFE & PENSIONS PENZIJNI FOND A.S. has managed
to become a trusted partner here in guaranteeing a peaceful and
contented retirement. Thanks to our rich experience from doing
business in the Czech market as well as the expertise shared globally
by Credit Suisse Group and Winterthur Group, we are able to offer
services that can satisfy even the most demanding clients. In order
to implement our goals in the field of winning over new clients for
CREDIT SUISSE LIFE & PENSIONS PENZIJNI FOND AS, we
shall direct our utmost attention to increasing further the level of

services rendered in 2005.

Along with focusing on acquiring new clients, we also aim at
maintaining the position of CREDIT SUISSE LIFE & PENSIONS
PENZIJNI FOND A.S. as number one in the Czech market in terms
of volume of assets under management. The size of assets under
management represents one of the most vital prerequisites for
effective investing. Their strength and size represent a principal
competitive advantage for CREDIT SUISSE LIFE & PENSIONS
PENZIJNI FOND AS. The size of assets under management is
influenced by several factors, such as the volume of payments, which
has been above-average in the long run with clients of CREDIT
SUISSE LIFE & PENSIONS PENZIJNI FOND A.S, the number of
contributing employers and the size of regular contributions, which
has also been above the market average with the companies that
work together with CREDIT SUISSE LIFE & PENSIONS PENZIJNI
FOND A.S. We expect that, as in the previous year, in 2005

the amount of contributions to supplementary pension insurance will
grow in proportion to how our clients come to further recognize the

importance of private assurance for their comfort in their old age.
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Vyhled do roku 2005

chceme tento pomér jesté zvysit. Spoluprace CREDIT SUISSE
LIFE & PENSIONS PENZIJNIHO FONDU AS. se zaméstnavateli
je vyhodna pro vSechny zic¢astnéné strany — zaméstnanctm prinasi
zajimavy benefit, zaméstnavatelim dafové zvyhodnénou formu
dlouhodobé motivace. K tomu nabizi CREDIT SUISSE LIFE

& PENSIONS PENZIJNI FOND A.S. zamé&stnavatelim

nadstandardni servis a informaéni otevienost.

DaleZitou udélosti letoSniho roku bude zpréva Pracovni skupiny pro
pripravu penzijni reformy, které by méla byt vefejnosti prezentovana
v poloving roku 2005. Ukolem pracovn( skupiny je porovnat mozné
varianty zmény ¢eského penzijniho systému a propocitat jejich
dopady. Veskeré aktivity sméfujici ke zméné soucasného penzijniho
systému CREDIT SUISSE LIFE & PENSIONS PENZIJNI FOND
A.S. rozhodné vit4, protoZe soucasny model je dlouhodobé
neudrZitelny a ani ve své soucasné podobé nedokdaze zajistit
pojiténciim preddlichodovou Zivotni droved. Véfime, 7e se Ceska
republika co nejdfive rozhodne pro zménu podobné jako Slovensko,
kde se pravé v letoSnim roce rozbéhl novy systém. Jiz nyni se
CREDIT SUISSE LIFE & PENSIONS PENZIJNI FOND AS.
aktivné zapojuje do diskuse o takovém penzijnim systému, ktery by
byl optimélnf pro Ceskou republiku. Vedouci pozice CREDIT SUISSE
LIFE & PENSIONS PENZIJNIHO FONDU AS. nenf jen potvrzenim
vysoké kvality, ale také zadvazkem v(ici naSim klientlim i ostatnim
ob&antim Ceské republiky. Proto chapeme prosazent reformy

penzijniho systému za jednu z naSich priorit.
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Yet another substantial goal for 2005 concerns deepening
cooperation between CREDIT SUISSE LIFE & PENSIONS
PENZIJNI FOND A.S. and employers; the fund is a leader in the
Czech market here. Last year we were able to boost the proportion
of supplementary pension insurance policies with contributions paid
by employers to 30% of them, and we wish to increase this figure
still further. Cooperation between CREDIT SUISSE LIFE

& PENSIONS PENZIJNI FOND A.S. and employers is beneficial
for all parties involved — bringing about an attractive benefit for
employees and a tax-benefits as a long-term incentive for employers.
To this goal, CREDIT SUISSE LIFE & PENSIONS PENZIJNI
FOND A.S. offers both top-notch services and information

transparency to employers.

We expect yet another important event to take place this year,
namely the release of a report to be published in mid-2005 by the
Governmental Working Group for the Pension Reform. The team is
to compare all available options of changing the Czech pension
system and to determine the impact of each. CREDIT SUISSE
LIFE & PENSIONS PENZIJNI FOND A.S. enthusiastically welcomes
any activities aimed at altering the current pension system, because
the existing model is indefensible in the long run, as its present
form is incapable of guaranteeing its clients a pre-retirement
standard of life. We believe that the Czech Republic will opt for

a change as soon as possible, as Slovakia did when it introduced

a new system earlier this year. CREDIT SUISSE LIFE & PENSIONS
PENZIJNI FOND A.S. has been actively involved in the debate over
what would be the optimum pension system for the Czech Republic.
The leading position held by CREDIT SUISSE LIFE & PENSIONS
PENZIJNI FOND AS. thus not only confirms its high quality but
also creates a certain responsibility on our part towards our clients
as well as towards other citizens of the Czech Republic. This is why

we see the approval of pension reform as one of our priorities.

Annual Report 2004 8



Orgény spolec¢nosti, akcionai
a auditor spolecnosti

Organy spoleénosti (k 31. 12. 2004)
Dozor¢i rada
Christen Schnor (pfedseda)

Predstavenstvo

Jan Chalupa (predseda)

Mojmir Boucnik
Radek Basar
Ludék Skoupil

Katefina Susakova

Akcionéfi spolecnosti

Ireneusz kuszczewski (mistopfedseda)
Doris Supanz

Marco Zollinger

Jonathan Woollett

Rolf P. Frehner

Winterthur Leben, AG 79,96687 %
EBRD — Evropska banka pro obnovu a rozvoj 20,00000 %
PAP OIL a.s. 0,03310%
OSE - Odborovy svaz energetikd 0,000083 %
Auditor

KPMG Ceska republika Audit, s.r.o.

V soucasnosti pracuji organy spolec¢nosti ve sloZeni:

Predstavenstvo

Ludék Skoupil (pfedseda)

Mojmir Boucnik
Michal Panek

Katefina Susakova

Akcionéfi spole¢nosti

Dozor¢i rada

Christen Schnor (pfedseda)
Martin Kurt Jara

Michele Agostino Porro
Marco Zollinger

Doris Supanz

Jonathan Woollett

Winterthur Leben, AG 79,96687 %
EBRD — Evropska banka pro obnovu a rozvoj 20,00000 %
PAP OIL a.s. 0,03310%
OSE - Odborovy svaz energetikd 0,00003 %
Auditor

KPMG Ceska republika Audit, s.r.o.

9 Vyro¢nf zprava 2004
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Members of the Company Bodies,
Shareholders and Auditor

Members of the Company Bodies (as of December 31, 2004)
Executive Board Supervisory Board

Jan Chalupa (Chairman) Christen Schnor (Chairman)
Mojmir Boucnik Ireneusz kuszczewski (Vice Chairman)
Radek Basar
Ludék Skoupil

Katefina Susakova

Doris Supanz
Marco Zollinger
Jonathan Woollett
Rolf P. Frehner

Company Shareholders

Winterthur Leben, AG 79.96687%
EBRD — European Bank for Reconstruction

and Development 20.00000%
PAP OIL as. 0.03310%
OSE - Odborovy svaz energetikl 0.00003%

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

At present the Members of the Company Bodies
has following composition:
Executive Board Supervisory Board

Ludék Skoupil (Chairman)  Christen Schnor (Chairman)
Mojmir Boucnik Martin Kurt Jara
Michal Panek Michele Agostino Porro
Katefina Susékova Marco Zollinger
Doris Supanz

Jonathan Woollett

Company Shareholders

Winterthur Leben, AG 79.96687%
EBRD — European Bank for Reconstruction

and Development 20.00000%
PAP OIL as. 0.03310%
OSE - Odborovy svaz energetikd 0.00003%

Auditor
KPMG Ceska republika Audit, s.r.o.
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Zpréva dozor¢f rady

Dozor¢i rada plnila své Gkoly v souladu se zédkonem a stanovami

spole¢nosti.

Od predstavenstva dostavala pravidelné zpravy o Cinnosti spole¢nosti
a o jejf finan¢nf situaci. Dozor¢i rada pribézné kontrolovala chod
spole¢nosti a jeji podnikatelsky vyvoj v roce 2004 a predévala
predstavenstvu své stanoviska, nazory a podnéty k predkladanym

problémdm, zamérlim a skutecnostem.

Dozor¢i rada konstatuje, ze predstavenstvo a management
spolecnosti realizovaly vSechna doporuceni dozorci rady
a zohlednovaly zajmy G€astnikl penzijniho pfipojisténi i zajmy

akcionard.

Dozoréi rada projednala zprévu predstavenstva o ¢innosti spole¢nosti
v roce 2004, Gcetni zavérku i zpravu auditora. V hospodarenf
spole¢nosti neshledala dozorci rada zadné zavady. Dozor¢i rada

projednala zpravu o vztazich mezi propojenymi osobami.

Dozor¢i rada doporudila valné hromadé, aby schvdlila tcetnf zavérku
spolec¢nosti za rok 2004 a névrh na rozdéleni vytvoreného zisku

predloZené predstavenstvem spolecnosti.

10 Vyroéni zpréava 2004
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Supervisory Board Report

The Supervisory Board has performed its tasks in accordance with

the law and the company’s articles of association.

It has regularly received reports on the company’s activities and
financial situation from the Executive Board. The Supervisory Board
has continuously monitored the company’s operation and
development during 2004, informing the Executive Board of its
position, views or suggestions on the problems, plans and facts

presented.

The Supervisory Board states that the Executive Board and fund
management have realised all of the Supervisory Board'’s
suggestions and taken the interests of supplementary pension

insurance participants and shareholders into account.

The Supervisory Board discussed the Executive Board Report on
the company's activities in 2004, the financial statement and the
auditor’s report. The Supervisory Board has found no faults in the
company's economic management. The Supervisory Board also

discussed the report on relations with related persons.

The Supervisory Board has recommended that the General
Meeting approve the company's financial statement for 2004 and
the proposal for the distribution of generated profits submitted by

the Executive Board.
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Rozvaha (nekonsolidované) k 31.

(v tisicich Ke&)

Legenda
. AKTIVA
1. Pokladni hotovost a vklady u centrélnich bank
Pokladni hotovost
Vklady u centrélnich bank
2. Statni bezkuponové dluhopisy a ostatni cenné papiry
pfijimané centraini bankou k refinancovani
Statni cenné papiry
Ostatni cenné papiry
3. Pohledavky za bankami a druzstevnimi zaloZnami
Splatné na pozadanf
Ostatnf pohledévky
4. Pohledévky za nebankovnimi subjekty
Splatné na pozadani
Ostatni pohledévky
5. Dluhové cenné papiry
Vladnich instituct
Ostatnich subjekt(
6. Akcie, podilové listy a ostatni podily
Akcie
Podilové listy a ostatni podily
7. Uasti s podstatnym vlivem
V bankach
V ostatnich subjektech
8. Ugasti s rozhodujicim viivem
V bankach
V ostatnich subjektech
9. Dlouhodoby nehmotny majetek
Zfizovaci vydaje
Goodwill
Ostatni nehmotny majetek
Pofizeni nehmotného majetku a posk. zalohy
10. Dlouhodoby hmotny majetek
Pozemky a budovy pro provozni ¢innost
Ostatni hmotny majetek
Provozni hmotny majetek
Pofizeni provozniho hmot. majetku
a poskytnuté zalohy
Neprovozni hmotny majetek
Pofizeni neprovozniho hmot. majetku
a poskytnuté zalohy
11. Ostatni aktiva
Ostatnf pokladni hodnoty
Pohledavky z obchodnich vztahi
Pohledavky za statnim rozpoctem — stétni piispévek
Pohledavky za statnim rozpoctem — dariové pohledavky
Pohledavky z obchodovéni s cennymi papiry
Kladné reélné hodnota z derivatt
Dohadné ¢ty aktivni
12. Pohledavky za upsany zakladni kapital
13. Néklady a pifjmy pfistich obdobf
Néklady pfistich obdobi
Prijmy piistich obdobf
AKTIVA CELKEM
Kontrolni ¢islo aktiv

Cislo
radku

S~ W N

35
36

37
38
39
40
41

43
44
45
46
47
48
49
50

999
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prosinci 2004

2004
Hruba

vyse

584
584

1894 129
136 864
1757 265
102

102

20 467 182
13 5568 793
6908 389
1634 187
1616592
17 595

258 914

258 914
78 496
276

78 220
75550

2 670

235 271
21256
183 682
16 611

13 722

508 5693
508 593
25 Q77 458
75310 5694
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2004
Uprava

143737

143737
60 348

15
60 333
60 333

212 663
698 322

2004
Cista
vyse

584
584

1894 129
136 864
1757 265
102

102

20 467 182
13 568 793
6908 389
1634 187
16165692
17 595

115177

115177
18 148

261
17 887
156217

2 670

226 693
12 678
183 682
16 611

13 722

508 593
508 593
24 864 795
74 612 272

2003
Cista
vyse

351
351

2808 939
239 339
2569 600
50

50

17.029 711
9810717
7218994
651383
651383

134795

134 795
20629
101

20 428
17 865

2563

336 289
278
14214
178 796
131228
6562
5211

352 189
351401
788
21334 236
64 023 136

2002
Cista
vyse

113
113

1.337 845
1337 845

54

54

14 336 787
8 896 361
5 440 426
1772 190

1772 190

165 636

165 636
70 693
39 888
30 805
28 221

2 584

303 739
9

16 641
171 860
113 385
1844

315 342
315 342
18 292 399
54 908 002



Balance Sheet (non-consolidated) as at December 31, 2004

(in TCZK)*

*in TCZK - in thousands of Czech Crowns

Description Line No.
l. ASSETS 1
1. Cash in hand, balances with central banks 2
Cash in hand 3
Balances with central banks 4

2. State treasury bills and other bills eligible for refinancing
with the Central bank 5
State treasury bills and similar securities issued by the state 6
Other treasury bills 7
3. Receivables from banks 8
Repayable on demand 9
Other receivables 10
4. Receivables from non-bank entities 1
Repayable on demand 12
Other receivables 13
5. Bonds and other fixed income securities 14
Issued by government 15
Issued by other entities 16
6. Shares and other securities 17
Shares 18
Other securities 19
7. Participations with substantial influence 20
In banks 21
In other entities 22
8. Participations with controlling influence 23
In banks 24
In other entities 25
9. Intangible fixed assets 26
Establishment costs 27
Goodwill 28
Other intangible assets 29
Purchase of intangible assets and payments in advance 30
10. Tangible fixed assets 31
Land and buildings for the subject of enterprise 32
Other tangible fixed assets 33
Operational tangible assets 34
Purchase of operational tangible assets 35
Non-operational tangible assets 36
Purchase of non-operational tangible assets 37
11. Other assets 38
Other cash in hand 39
Trade receivables 40
Claims on state budget — state subsidies 41
Claims on state budget — tax claims 42
Receivables from traded shares and other securities 43
Inventory 44
Estimated receivables 45
12. Shareholder receivables from capital subscribed but not paid 46
13. Prepayments and accrued income 47
Prepayments 48
Accrued income 49
TOTAL ASSETS 50
CHECK NUMBER OF ASSETS 999
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2004
Gross

584
584

1,894,129
136,864
1,757265
102

102
20,467,182
13,668,793
6,908,389
1,634,187
1,616,692
17,695

268914

258914

78,496

276
78,220
75,550

2,670

235,271
21,256
183,682
16,611
13,722

508,693
508,093
25,077,458
75,310,594
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2004
Adjustment

143737

143,737

60,348

15
60,333
60,333

212,663
698,322

2004
Net

584
584

1,894,129
136,864
1,757265
102

102
20,467,182
13,668,793

6,908,389
1,634,187
1,616,692

17,695

115,177

115,177

18,148

261
17887
15,217

2,670

226,693
12,678
183,682
16,611
13,722

508,693
508,593
24,864,795
74,612,272

2003
Net

351
351

2,808,939
239,339
2,669,600
50

50
17029711
9,810,717
7218994
651,383
651,383

134,795

134,795

20,629

101
20,428
17,865

2,663
336,289
278
14,214
178,796
131,228
6,062
5211

352,189
351,401
788
21,334,236
64,023,136

2002
Net

113
113

1,337,845
1,337,845

54

54
14,336,787
8,896,361
5,440,426
1,772,190
1,772,190

165,636

155,636

70,693
39,888
30,805
28,221

2,684
303,739
e

16,641
171,860
113,385
1,844

315,342
315,342
18,292,399
54,908,002
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Rozvaha (nekonsolidovand) k 31. prosinci 2004

(v tisicich Ke&)

Legenda
Il PASIVA
1. Zavazky v(¢i bankam, druzstevnim z&loznam
Splatné na pozadani
Ostatnf zavazky
2. Zévazky vici nebankovnim subjektiim
3. Zavazky z dluhovych cennych papird
Emitované dluhové cenné papiry
Ostatni zavazky z dluhovych cennych papiru
4. Ostatni pasiva
Zévazky z obchodnich vztah(
Zévazky vici zaméstnanclim
Zavazky ze socidlniho zabezpecenf

Zéavazky vici statnimu rozpoctu — danové zavazky

Zaporna reélnd hodnota z derivati

Dohadné ¢ty pasivni

Prostredky tcastnikd penzijniho pripojistént
Prostredky Ucastnikl a statni prispévky
Prostredky pro vyplatu penz
Vynosy z piispévkid Ucastniki

Nepfifazené piispévky Gcastnikdl penz. pipojisténi

Vyplaty davek
5. Vynosy a vydaje piistich obdobi
Vynosy pristich obdobf
Vydaje pfistich obdobf
6. Rezervy
Rezervy na dlichody a podobné zavazky
Rezervy na dané
Rezervy ostatni
7. Podfizené zavazky
8. Zakladni kapital
V tom: splaceny zékladni kapital
Vlastni akcie
9. Emisnf &Zio
10. Rezervni fondy a ostatni fondy ze zisku
Povinné rezervni fondy a rizikové fondy
Rezervni fond k vlastnim akciim
Ostatnf rezervni fondy
Ostatnf fondy ze zisku
V tom: Rizikovy fond
11. Rezervni fond na nové ocenéni
12. Kapitalové fondy
Kapitalové vklady akcionare
Ostatnf kapitalové fondy
13. Oceriovaci rozdily
Ocefiovacf rozdily z majetku a zavazk
Ocenovacf rozdily ze zajistovacich derivatd
Oceflovact rozdily z pfepoctu dcasti

14. Nerozdéleny zisk nebo neuhrazené ztrata z predchozich obdobf

Nerozdéleny zisk z pfedchozich obdobi
Neuhrazené ztrata z pfedchozich obdobf
HV ve schvalovacim fizeni
16. Zisk nebo ztrata za icetni obdobi
PASIVA CELKEM
Kontrolni ¢islo pasiv

Cislo
radku
51
b2
53
54
55
56
b7
b8
59
60
61
62
63
64
65
66
67
68
69
70
71
72
73
74
75
76
77
78
79
80
81
82
83
84
85
86
87
88
89
90
91
92
93
94
95
96
97
98
99
100
101
102
103
999
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2004
Cista vyse

23 449 236
18 484
2156
1494

569

6 725

47 645

23 372 163
20 695 521
2260 048
246 242
170 352

10 601
10 601

142 246
142 246

80 035
1856 709
185 709

767 319
24 864 795
97119194
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2003
Cisté vyse

20 276 974
23 942
1.380

880

2 461

34 376
20213935
17961 885
1950 127
230 349
71674

4850
4 850

142 246
142 246

80035
165039
165039

114 845

114 845
- 114267
- 119 478

5211

61120

61 120

613 394
21334 236
83523 214

2002
Cista vyse

17 294 952
44 266
1260

812

13 121

28 767

17 206 726
15258 129
1683 937
262 346
2314

4310
4310

142 246
142 246

80 035
124 479
124 479

107 554

107 554
- 72 381
- 72 381

611204
18 292 399
71392 684
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Balance Sheet (non-consolidated) as at December 31, 2004

(in TCZK)

Description
Il LIABILITIES
1. Due to banks
Repayable on demand
Other payables
2. Due to non-bank entities
3. Due from debentures and bonds
Debentures and bonds issued
Other liabilities from debentures and bonds
4. Other liabilities
Trade payables
Payables to employees
Payables to social security
Tax liabilities
Payables from traded shares and other securities
Estimated payables
Funds of participants of pension insurance
Funds of participants and state contributions
Funds for pension benefits
Profit allocated to participants
Unmatched participants' contributions
Benefits paid
5. Accruals and deferrals
Deferred revenues
Accrued expenses
6. Provisions
Provisions for pensions and similar benefits
Income tax provisions
Other provisions
7. Subordinated liabilities
8. Registered capital
incl. Registered capital paid in
Own shares
9. Share premium
10. Reserves and other funds from retained earnings
Statutory reserves
Reserves on own shares
Other reserves
Other reserves from retained earnings
incl. Reserves on general risks
11. Reserves from asset revaluation
12. Capital contributions
Shareholder capital contributions
Other capital contributions
13. Valuation differences
Valuation differences of assets and liabilities
Valuation differences of hedging derivatives
Valuation differences of participations
14. Retained earnings
Retained profits
Accumulated losses
Unallocated profits/losses
15. Profit (loss) for the current period
TOTAL LIABILITIES
CHECK NUMBER OF LIABILITIES

Line No.
51
52
53
54
55
56
57
58
59
60
61
62
63
64
65
66
67
68
69
70
71
72
73
74
75
76
7
78
79
80
81
82
83
84
85
86
87
88
89
90
91
92
93
94
95
96
97
98
99

100
101
102
103
999
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2004
Net

23,449,236
18,484
2,166
1,494

569

6,725
47645
23,372,163
20,695,521
2,260,048
246,242
170,352

10,601
10,601

142,246
142,246

80,0356
185,709
185,709

767319
24,864,795
97,119,194
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2003
Net

20,276,974
23942
1,380

880

2,461
34,376
20,213,935
17961,885
1,950,127
230,349
71,674

4,850
4,850

142,246
142,246

80,035
165,039
165,039

114,845

114,845
(114,267)
(119,478)

5211
61,120
61,120

613,394
21,334,236
83,523,214

2002
Net

17294,952
44,266
1,260

812
13,121
28,767
17206,726
15,268,129
1,683,937
262,346
2,314

4310
4,310

142,246
142,246

80,035
124,479
124,479

107554

107,554
(72,381)
(72,381)

611,204
18,292,399
71,392,684
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Cislo 2004 2003 2002

Legenda Fadku Cista vys isté vy$ ista vy3
PODROZVAHOVA AKTIVA 1 24 671 058 20991 768 17 294 413
1. Poskytnuté pfisliby a zaruky 2 = - =
2. Poskytnuté zastavy 3 = - -
3. Pohledavky ze spotovych operaci 4 = - =
4. Pohledévky z pevnych terminovych operacf 5 696 543 734 801 =
5. Pohledévky z opci 6 = - =
6. Odepsané pohledavky 7 = - -
7. Hodnoty pfedané do dschovy, do sprévy a k uloZenf 8 = - =
8. Hodnoty predané k obhospodarovani 9 23 974 515 20 256 967 17 294 413
PODROZVAHOVA PASIVA 10 696 139 734 362 =
9. Prijaté prisliby a zaruky 1 = - =
10. Prijaté zastavy a zajisténi 12 = - =
11. Zavazky ze spotovych operacf 13 = - =
12. Zavazky z pevnych terminovych operaci 14 696 139 734 362 =
13. Zavazky z opci 15 = - -
14. Hodnoty prevzaté do Uschovy, do sprévy a k ulozenf 16 = - =
156. Hodnoty prevzaté k obhospodarovani 17 = - =
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2004 2003 2002

Description Line No Net Net Net
OFF-BALANCE ASSETS 1 24,671,058 20,991,768 17,294,413
1. Granted pledges and guaranties 2 = - =

2. Granted deposits 3 = - -

3. Receivables from spot transactions 4 = - =

4. Receivables from forward transactions 5 696,543 734,801 =

5. Receivables from options 6 = - =

6. Written-off receivables 7 = - =

7. Values given under administration and custody 8 = - =

8. Values given under management 9 23,974,515 20,256,967 17294,413
OFF-BALANCE LIABILITIES 10 696,139 734,362 =
9. Admitted pledges and guaranties 11 = - =

10. Admitted deposits 12 = - =
11. Liabilities from spot transactions 13 = - =
12. Liabilities from forward transactions 14 696,139 734,362 =
13. Liabilities from options 15 = - -
14. Values taken under administration and custody 16 = - =
16. Values taken under management 17 = - =
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Vykaz zisku a ztréty nekonsolidovany k 31. prosinci 2004

(v tisicich Ke&)

Legenda
1. Vynosy z Groki a podobné vynosy
V tom: troky z dluhovych cennych papirl
2. Néklady na droky a podobné naklady
V tom: néklady na droky z dluhovych cennych papiri
3. Wnosy z akcif a podili
4. Vlynosy z poplatkl a proviz
5. Néklady na poplatky a provize
6. Cisty zisk nebo ztrata z finan&nich operaci
7. Ostatni provozni vynosy
V tom: vynosy z nefinanéniho umistnénf prostredkd Gcastnikd
8. Ostatnf provozni néklady
V tom: néklady z nefinanéniho umistnéni prostredki dcastnikd
9. Spréavni néklady
Néklady na zaméstnance
Mzdy a odmény statutarnim organim
Socidlni a zdravotnf pojisténi
Ostatni socialni naklady
Ostatni sprévni naklady
Obchodnf néklady
Administrativn néklady
10. Rozpusténi rezerv a opr. polozek k dlouhodobému hm. a nehm. majetku
Rozpusténi rezerv k hmotnému majetku
Rozpusténi opravnych poloZek k hmotnému majetku
Rozpusténi rezerv a opravnych polozek k nehmotnému majetku
V tom: rozpusténi rezerv a opr. pol. k neprovoznimu dlouhodobému majetku
11. Odpisy, tvorba a poufiti rezerv a opr. polozek k dlouhodobému hm. a nehm. majetku
Odpisy hmotného majetku
Tvorba rezerv k hmotnému majetku
Tvorba opravnych poloZek k hmotnému majetku
Odpisy nehmotného majetku
Tvorba opravnych poloZzek k nehmotnému majetku
V tom: odpisy, tvorba rezerv a opr. poloZek neprovozniho dlouhodobého maj.
12. Rozpusténi opravnych polozek a rezerv k pohledavkam a zarukam,
vynosy z dfive odepsanych pohledavek
Rozpusténi rezerv k pohledavkam a zarukam
Rozpusténi opravnych polozek k pohledavkam a zarukam
Vynosy z dfive odepsanych pohledavek
13. Odpisy, tvorba a poutitl opr. polozek a rezerv k pohl. a zarukam
Tvorba opravnych poloZek k pohledavkam a zarukam
Tvorba rezerv na zaruky
Odpisy pohledavek a pohledavek ze zaruk
14. Rozpusténi opravnych polozek k Uc¢astem s rozh. a podstatnym viivem
1b. Ztrata z prevodu Ucasti s rozhodujicim a podstatnym vlivem, tvorba
a pouZitl opravnych poloZek k G¢astem s rozhodujicim a podstatnym vlivem
16. Rozpousténi ostatnich rezerv
17. Tvorba a poufiti ostatnich rezerv
18. Podil na ziscich nebo ztratach (casti s rozhodujicim a podstatnym viivem
19. Zisk nebo ztrata za Ucetni obdobf z bézné cinnosti pred zdanénim
20. Mimoréadné vynosy
21. Mimoréadné néklady
22. Zisk nebo ztrata za icetni obdobi z mimoradné ¢innosti pred zdanénim
23. Dan z pfijmé
24. Zisk nebo ztrata za icetni obdobi po zdanénf
Kontrolni ¢islo
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Cislo
radku
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1
12
13
14
15
16
17
18
19
20
21
22

23
24
25
26
27
28

29
30
31
32
33
34
35
36
37

38
39
40
41
40
43
44
45
46
47
99

2004
Skutec¢nost
640 079
583 H97

42 437

127 557
429 461
451

22918
160 195
49 481
35 470
12150

1861
110714
66 432
44 982

5751

767 319

767 319
3924 851
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2003
Skutecnost
539 156
466 555
1236

65 081

159 558
408 429
34 831

95 260
174 277
39 484
28 072
9763
1649
134 793
33 566
101 227

540

613 394

613 394
3526 740
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2002
Skutec¢nost
765 T42
690 538
78

9 874

142 415
130 923
4 363

26 247
230 5676
52 314
38 334
12293
1687
178 262
54 698
123 565

5799

5799
12 492
3143

9 349

181 143
4131
611201
3

3

611204
4 047 556



CREDIT SUISSE LIFE & PENSIONS PENZIJN| FOND AS.

Profit and Loss Account (non-consolidated) as at December 31, 2004

(in TCZK)
Description Line No
1. Interest income and similar income 1
incl. Interest income from debentures and bonds 2
2. Interest expense and similar expenses 3
incl. Interest expense from debentures and bonds 4
3. Revenues from shares and participation 5
4. Commission and fee income 6
5. Commission and fee expense 7
6. Net profit (loss) from financial operations 8
7. Other operating income 9
incl. Income from other non-operating long-term assets
8. Other operating expense 10
incl. Expense for managing non-operating long-term assets
9. Administration expenses Al
Personnel expenses 12
Wages and salaries 13
Social security and health care 14
Other social expenses 15
Other administration expenses 16
Sales expenses 17
Other expenses 18
10. Provisions and adjustments to tangible and intangible assets 19
Release of provisions to tangible assets 20
Release of adjustments to tangible assets 21
Release of provisions and adjustments to intangible assets 22
incl. Release of provisions and adjustments to non-operating fixed assets
11. Depreciation, additions to and use of provisions and adjustments to assets 23
Depreciation to tangible assets 24
Additions to provisions to tangible assets 25
Additions to adjustments to tangible assets 26
Amortisation to intangible assets 27
Additions to adjustments to intangible assets 28
incl. amortisation, additions to provisions and adjustments to intan. fixed assets
12. Release of adjustments and provisions to receivables and guarantees,
income from receivables written off earlier 29
Release of provisions to receivables and guarantees 30
Release of adjustments to receivables and guarantees 31
Income from receivables written off earlier 32
13. Write-offs, additions to and use of adjustments and provisions to receivables
and guarantees 33
Addition to adjustments to receivables and guarantees 34
Additions to provisions to guarantees 35
Write-off of receivables and receivables from guarantees 36
14. Release of adjustments to participations with sign. and contr. influence 37
1b. Loss on transfer of participation with signif. and control. influence, additions to
adjustments to participations with signif. and control. influence 38
16. Release of other provisions 39
17. Additions to other provisions 40
18. Shares in profits (losses) of associated companies 41
19. Profit (loss) on ordinary activities before tax 49
20. Extraordinary income 43
21. Extraordinary expenses 44
29. Profit (loss) on extraordinary activities before tax 45
23. Income tax 46
24. Profit (loss) for current period including income tax 47
Check number 99
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2004
640,079
583,697

42,437
127,657
429,461
451

22918
160,195
49,481
35,470
12,160
1,861
110,714
66,432
44,282

28,688
7812
1,143

19,733

5751

767319

767319
3,924,851

Annual Report 2004

2003
539,156
466,565

1,236

65,081
159,558
408,429

34,831

95,250
174,277
39,484
28,072
9,763
1,649
134,793
33,666
101,227

3,242
9730
(30,000)
23,512

540

613,394

613,394
3,626,740

2002
765,742
690,538
78

9,874
142,415
130,923

4,353

26,247
230,576
52,314
38,334
12,293
1,687
178,262
54,698
123,565

70,694
15,076
30,000
25618

5799

5799

12,492
3,143

9,349

181,143
4,131
611,201
3

3

611,204
4,047556



Zistatek k 1. 1. 2002

Cisty zisk/ztrata za G&etni obdobf
Prevody do fondu

Zhodnocent pripsané Ucastnikim
Precenéni majetku

Zistatek 31. 12. 2002

Zistatek k 1. 1. 2003
Nerozdéleny zisk

Cisty zisk/ztrata za G&etni obdobf
Prevody do fondl

Zhodnoceni pfipsané Ucastnikim
Precenéni majetku

Zistatek 31. 12. 2003

Zistatek k 1. 1. 2004
Nerozdéleny zisk

Cisty zisk/ztrata za G&etni obdobf
Prevody do fond

Zhodnocenti pfipsané Ucastnikim
Precenéni majetku

Zistatek 31. 12. 2004

CREDIT SUISSE LIFE & PENSIONS PENZIJN| FOND AS.

Prehled o zménéch ve vlastnim kapitélu za rok 2004
(v tisicich Ke&)

20

Zékladni  Nerozdéleny

kapital zisk
142 246 =
142 246 =
142 246 =
- 61120

142 246 61120

142 246 61120

142 246 71680

Vyro¢ni zprava 2004

Emisni
azio
140 189

-60 154

80 0356

80 035

Rezerv.
fondy
104 504

191975

124 479

124 479

30560

155 039

155 039

30 670

185 709

Kapital.
fondy
181 636

-74 081

107 554

107 554

7 291

114 845

114 845

26 800
-47 988

93 657

Annual Report 2004

Ocefiov.
rozdily
-6 716

-65 665
-72 381

-72 381

-41 886
-114 267

-114 267

178 579
64 312

20

Zisk
(ztrata)
399 504
611204
-19 975
-379 529

611204

611204
-61.120
613 394
-30.560
-619 524

613 394

613 394
-10 560
767 319
-30 670
-672 164

767 319

Celkem
961 362
611204
-513 764
-65 665
993 137

993 137

613 394
7 291
-519 524
-41 886
1052 412

1052 412

767 319
26 800
-620 152
178 579
1404 958



CREDIT SUISSE LIFE & PENSIONS PENZIJN| FOND AS.

The Statement of Changes in Equity as at December 31, 2004

(in TCZK)

Balance as at January 1, 2002

Net profit/loss for accounting period
Transfers to funds

Allocation to participants
Revaluation of assets

Balance as at December 31, 2002

Balance as at January 1, 2008
Retained earnings

Net profit/loss for accounting period
Transfers to funds

Allocation to participants
Revaluation of assets

Balance as at December 31, 2003

Balance as at January 1, 2004
Retained earnings

Net profit/loss for accounting period
Transfers to funds

Allocation to participants
Revaluation of assets

Balance as at December 31, 2004

21

Registered
capital
142,246

142,246

142,246

149946
142246

149246

Vyroénf zprava 2004

Retained
earnings

61,120

61,120
10,560

Share
premium
140,189

(60,154)

80,0356

80,035

Statutory
reserves
104,504

19,975

124,479

124,479

30,560

165,039

155,039

30,670

185,709

Capital
contributions
181,635

(74,081)

107,664

107,554

7291

114,845

114,845

26,800
(47988)

93,657

Annual Report 2004

Valuation
differences
(6,716)

(65,665)
(72,381)

(72,381)

(41,886)
(114,267)

(114,267)

178,579
64,312

21

Profit
Loss
399,504
611,204
(19975)
(879,529)

611,204

611,204
(61,120)
613,394
(30,660)
(619,624)

613,394

613,394
(10,560)
767319
(30,670)
(572,164)

767,319

Total
961,362
611,204

(513,764)
(65,665)
993,137

993,137

613,394
7291
(5619,624)
(41,886)
1,052,412

1,052,412

767319
26,800
(620,152)
178,579
1,404,958



CREDIT SUISSE LIFE & PENSIONS PENZIJN| FOND AS.

Priloha nekonsolidované tcetni zavérky
obdobf konéici 31. prosincem 2004 (v tisicich K&)

1. Charakteristika a hlavni aktivity

Zalozeni spole¢nosti
CREDIT SUISSE LIFE & PENSIONS PENZIJNI FOND AS. (,spolegnost®) byl zaloZen na zékladé zakladatelské smlouvy dne 24. listopadu 1994
a vznikl zapisem do obchodnfho rejstfiku dne 1. prosince 1994. (IC: 61859818)

Predmét podnikani spolecnosti

a. shromazdovani penéznich prostfedkd od Gcastnikd penzijniho pripojisténi (dale jen Uastnik) a od statu poskytnutych ve prospéch Géastnik;
b. nakladani s prostfedky ziskanymi podle ustanoveni pism. a);

c.  vyplaceni dévek penzijniho pripojistént;

d. jiné Cinnosti bezprostfedné souvisejici s penzijnim pfipojisténim.

Struktura vlastnikd spolecnosti

Spole¢nost méla k 31. prosinci 2004 nasledujici akcionare:

Winterthur Leben AG, Svycarsko 79,96687%
European Bank for Reconstruction and Development, Velké Britanie 20,00000%
Pap Oil as., Ceska republika 0,03310%
Oborovy svaz energetiki, Ceské republika 0,00003%

Sidlo spole¢nosti
CREDIT SUISSE LIFE & PENSIONS PENZIJNI FOND AS.
Starobrnénska 8

Brno, Ceska republika

Clenové predstavenstva a dozor&f rady spolegnosti k 31. prosinci 2004

Predstavenstvo: Dozorci rada:

Ing. Jan Chalupa Christen Schnor

Mgr. Ludék Skoupil Ireneusz kuszczewski
Ing. Mojmir Boucnik Jonathan Woollett
Ing. Radek Basar Doris Supanz

Ing. Katefina Sugakova Rolf Peter Frehner

Marco Zollinger

Dne 30. dubna 2004 se vzdal funkce ¢lena predstavenstva Mgr. Karel Hruby. Dne 30. ¢ervence 2004 se vzdal funkce ¢lena predstavenstva Ing. Jiff
Prochéazka. S Gcinnosti k 25. listopadu 2004 byli novymi ¢leny predstavenstva zvoleni Ing. Radek Basar a Ing. Mojmir Boucnik. Dne 3. ledna 2005
zaniklo ¢lenstvi Ing. Jana Chalupy v predstavenstvu spole¢nosti. Predsedou predstavenstva byl ke stejnému datu zvolen Mgr. Ludék Skoupil. VSechny

tyto zmény dosud nebyly zapsany do obchodniho rejstriku.

Organizaéni struktura

Spole¢nost ma sidlo v Brné, kde zajistuje spravu kmene tcastniki a administrativu jednotlivych smluv. Prodej obstaravaji externf zprostfedkovatelé
a internf sit skupiny Credit Suisse Life & Pensions v Ceské republice.

Obhospodafovani investi¢niho portfolia vykonavé pro spoleénost Credit Suisse Asset Management (Praha) ass.

Pocet aktivnich Gcastniki penzijniho pfipojisténi k 31. prosinci 2004 je 606 tisic (k 31. prosinci 2003: 604 tisice, k 31. prosinci 2002: 603 tisice).
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CREDIT SUISSE LIFE & PENSIONS PENZIJN| FOND AS.

Notes to the Statutory Financial Statements (non-consolidated)
Year ended December 31, 2004 (in TCZK)

1. Description and principal activities

Establishment of the Company
CREDIT SUISSE LIFE & PENSIONS PENZIJNI FOND A.S. ("the Company”) was established in accordance with a shareholder declaration on
November 24, 1994 and officially incorporated in the Commercial Register on December 1, 1994. (ID: 61859818)

Principal business of the Company

a.  Accumulation of contributions from participants in supplementary pension insurance schemes (“Participants”) and contributions provided by the
state for Participants;

b. Administration of contributions received according to a);

c. Payment of benefits from supplementary pension insurance schemes;

d.  Other activities connected with supplementary pension insurance schemes.

Ownership structure

The Company's shareholders as at December 31, 2004 were as follows:

Winterthur Leben AG, Switzerland 79,96687%
European Bank for Reconstruction and Development, Great Britain 20,00000%
Pap QOil a:s,, Czech Republic 0,03310%
Oborovy svaz energetik(i, Czech Republic 0,00003%

Registered office
CREDIT SUISSE LIFE & PENSIONS PENZIJNI FOND AS.
Starobrnénska 8

Brno, Czech Republic

Members of the Board of Directors and the Supervisory Board as at December 31, 2004

Members of the Board of Directors: Members of the Supervisory Board:
Jan Chalupa Christen Schnor

Ludék Skoupil Ireneusz kuszczewski

Mojmir Boucnik Jonathan Woollett

Radek Basar Doris Supanz

Katefina Susakova Rolf Peter Frehner

Marco Zollinger

On April 30, 2004 Karel Hruby resigned as a member of the Board of Directors. On July 30, 2004 Jifi Prochazka also resigned as a member of the
Board of Directors. On November 25, Mojmir Boucnik and Radek Basar were elected as members of the Board of Directors. On January 3, 2005
Jan Chalupa was removed from the Board of Directors. On the same date Ludék Skoupil was elected as chairman of the Board of Directors. None

of these changes have yet been entered in the Commercial Register.

Organizational structure
The head office in Brno provides customer services in relation to the participants’ portfolio and administers the individual contracts. Pension insurance
sales are carried out by external brokers and agents of Credit Suisse Life & Pensions group in the Czech Republic.

Credit Suisse Asset Management (Praha) a.s. manages the Company's investment portfolio.

23 Vyro¢nf zprava 2004 Annual Report 2004 23



CREDIT SUISSE LIFE & PENSIONS PENZIJN| FOND AS.

Priloha nekonsolidované Gcetni zavérky
obdobf konéici 31. prosincem 2004 (v tisicich K&)

Usporadani Usekd a oddéleni v ramci spolecnosti se fidi spole¢nou organizaéni strukturou. V jejim ramci existuji Useky obchodu, financi, administrativy
a informacnich technologi.

Depozitarské sluzby poskytuje Ceskoslovenska obchodni banka, as. na zakladé smlouvy z 29. &ervna 2001, Tato depozitaFska smlouva byla dne

7. prosince 2004 vypovézena ze strany spolecnosti. Platnost této depozitarské smlouvy konéi dne 30. cervna 2005. Spole¢nost uzaviela dne

30. listopadu 2004 novou depozitafskou smlouvu s HVB Bank Czech Republic as. Tato nova depozitafska smlouva nabude dc¢innosti dne

1. &ervence 2005. Ministerstvo financi Ceské republiky dne 1. Gnora 2005 vyslovilo souhlas se zm&nou depozitare.
2. Zakladni ucetni postupy pouzivané spole¢nosti

Vychodiska pro pfipravu fadné Gcetni zavérky

Ugetnf zavérka byla pfipravena na zakladé G&etnictvi vedeného v souladu se zdkonem o G&etnictvi a pfisludnymi nafizenimi a vyhlagkami platnymi pro
Ceskou republiku. Zavérka byla zpracovana v souladu s principy ¢asového rozligeni naklad( a vynost, nepretrzitého pokragovani v &innosti a U&tovani
v historickych cenéch, s vyjimkou vybranych finanénich néstroji ocefiovanych reélnou nebo nabéhlou hodnotou.

V3echny Udaje jsou uvedeny v korunéch ¢eskych (K&). Mérnou jednotkou jsou tisice K&, pokud neni uvedeno jinak.

Vedeni (cetnictvi

Pri vedenf Ucetnictvi a sestavovani Ucetni zavérky spolecnost postupovala v souladu se zékonem ¢&. 42/1994 Sb., o penzijnim pfipojisténi se statnim
prispévkem, v platném znéni, vyhlaskou ¢ 501/2002 Sb,, ve znéni pozdéjsich predpist, kterou se provadéji néktera ustanoveni zakona ¢ 563/1991
Sb., o G&etnictvi, ve znéni pozd&jsich predpist, pro G&etni jednotky, které jsou bankami a jingmi finan&nimi institucemi (déle jen ,wvyhlagka®), Ceskymi
Ucetnimi standardy pro Gcetni jednotky, které Gctuji podle vyhlasky ¢ 501/2002 Sh,, ve znéni pozdéjSich predpis a zakonem ¢. 189/2004 Sb,,

o kolektivnim investovani.

Ugetnictvi spolecnosti je vedeno tak, aby Ggetnf zavérka sestavena na jeho zéklad& podévala vémy a poctivy obraz pfedmétu G&etnictvi a finanéni

situace Ucetni jednotky.

Cenné papiry a Gcasti

Spole¢nost ocefiuje finanéni aktiva v souladu s vyhlaskou, kterou se provadgji néktera ustanoveni zékona €. 563/1991 Sb.,, o Gcetnictvi, ve znéni

1. Statnf pokladni¢ni poukézky, dluhopisy a jiné dluhové cenné papiry a akcie véetné podilovych listl a ostatnich podil jsou klasifikovany podle
zéméru penzijniho fondu do portfolia drzeného do splatnosti, k obchodovéani nebo k prodeji. Do portfolia do splatnosti mohou byt zarazeny pouze
dluhové cenné papiry.

PFi pofizeni jsou vSechny cenné papiry ocenény pofizovaci cenou, jejiz soucasti jsou pfimé transakcni néaklady.

K datu sestaveni Ucetni zavérky jsou cenné papiry pfecefiovany na reélnou hodnotu. Vyjimkou jsou cenné papiry drzené do splatnosti, které se
oceriuji nabéhlou hodnotou. Nabéhlou hodnotou se rozumi pofizovaci cena postupné zvySovana o nabihajici Grokové vynosy, upravena

0 amortizaci prémie nebo diskontu a pfipadné sniZzené o opravnou polozku.

Redlnou hodnotou se rozumi trzni hodnota, kterd je vyhladena na tuzemské & zahraniéni burze nebo jiném vefejném (organizovaném) trhu.
Neni-li mozné stanovit redlnou hodnotu jako trzni cenu, redlnd hodnota se stanovi jako upravend hodnota cenného papiru. Upravena hodnota
cenného papiru se rovna:

a) mife G&asti na vlastnim kapitalu spole¢nosti, pokud se jedna o akcie;

b) mite G&asti na vlastnim kapitalu podilového fondu, pokud se jedné o podilové listy;

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

6. O ocenovacich rozdilech z precenéni cennych papird k prodeji véetné kurzovych rozdili a z pfecenéni neprovozniho dlouhodobého majetku
spole¢nost Gctuje na Uctu 569 — ,Ocerovaci rozdily z pfecenéni majetku” k datu sestaveni Gcetni zavérky. Pokud dojde k trvalému snizenf
hodnoty cenného papiru, provede spole¢nost odpis do nékladd.

7. Spole¢nost oceruje nabéhlé prislusenstvi vztahujici se k dluhovym cennym papirim za pouziti efektivni Grokové miry.

24 Vyro¢ni zprava 2004 Annual Report 2004 24



CREDIT SUISSE LIFE & PENSIONS PENZIJN| FOND AS.

Notes to the Statutory Financial Statements (non-consolidated)
Year ended December 31, 2004 (in TCZK)

The number of participants as at December 31, 2004 was 606,000 (as at December 31, 2003: 604,000 and as at December 31, 2002: 603,000).
The organization of the departments and sections within the Company is in accordance with the general organizational structure. This structure
consists of Sales, Finance, Administration and IT departments.

Custodian services are provided to the Company by Ceskoslovenské obchodnf banka, a.s. in accordance with the contract dated June 29, 2001. The
Company cancelled this Custodian contract on December 7, 2004 and the legal validity of this contract will expire on June 30, 2005. The Company
concluded a new Custodian contract on November 30, 2004 with HVB Bank Czech Republic a.s. This new Custodian contract will be effective from

July1, 2005. The Ministry of Finance of the Czech Republic approved the Custodian change on February 1, 2005.
2. Significant accounting policies

Basis of preparation of the financial statements

The financial statements have been prepared on the basis of accounting maintained in accordance with the Act on Accounting and relevant
regulations and decrees effective in the Czech Republic. The financial statements have been prepared using the accruals principle and historic costs
(except for financial investments that are stated at fair value or amortized cost) and using the going concern principle.

All figures are stated in Czech crowns (CZK). The unit of measurement is thousands of Czech crowns (TCZK), unless stated otherwise.

Maintenance of accounting records

The Company maintained its accounting records based on Act No. 42/1994 Coll,, concerning Supplementary Pension Insurance, the Czech Ministry
of Finance decree No. 501/2002 Coll. stipulating certain provisions of Act No. 563/1991 Coll, on accounting (as amended) for banks and certain
financial institutions (“the decree”), Czech accounting standards for legal entities which maintain their accounting according to the decree and Act
No 189/2004 Coll. concerning collective investment.

The Company accounting is maintained such that the financial statements prepared on the basis of the accounting give a true and fair view of the

financial situation of the Company.

Securities and participations
The Company values financial assets in accordance with the Decree of the Ministry of Finance No. 501/2002 Coll. stipulating certain provisions of

Act No. 563/1991 Coll, on accounting (as amended) for banks and certain financial institutions:

1. State treasury bills, bonds and other debt securities and equities, including equity funds and other shares are classified in accordance with the
Company's intentions as “held to maturity”, “held for trading” or “available for sale”. Only debt securities can be classified into the portfolio “held
to maturity”.

When first recognized, securities are stated at acquisition cost, which includes transaction costs associated with the acquisition.

At the balance sheet date, securities are measured at fair value. The exception is securities “held to maturity”, which are measured at amortized
value. Amortized value means the acquisition cost continuously increased by the accrued interest, adjusted by amortization of premiums or
discounts and possibly reduced by corrective items.

The fair value of securities is based on the market value published by the stock exchange or by another public market.

If the market value cannot be determined, the fair value is determined as the adjusted value of the securities. The adjusted value of a security is
equal to:

a) The participation interest in equity, if it relates to shares;

b) The participation interest in the equity of a unit fund, if it relates to units;

c) The current value of the security, if it concerns bonds or notes.

6. At the balance sheet date, the Company accounts for valuation differences arising from the re-measurement of securities available for sale,
including foreign exchange differences, and of non-operating fixed assets in account 569 — “Gains/losses from revaluation of assets”. In the
event of impairment the securities are written off.

7. The Company values accrued interest on bonds based on the effective interest rate.
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CREDIT SUISSE LIFE & PENSIONS PENZIJN| FOND AS.

Priloha nekonsolidované Gcetni zavérky
obdobf konéici 31. prosincem 2004 (v tisicich K&)

Cenné papiry se pfi prodeji oceriuji metodou FIFO.

Spole¢nost ma ve svém portfoliu derivaty na zajisténi ménového rizika plynouciho z cennych papird denominovanych v jiné méné nez ceské
korung. Pro G¢tovani a vykazovani téchto derivatl uplatiiuje spolednost zajistovaci Gcetnictvi v souladu s § 70 vyhlasky. Zajistovaci derivaty
oceriuje spole¢nost redlnou hodnotou, jejiz zmény vykazuje spolecnost jako ocefovaci rozdil v rdmci vlastniho kapitélu stejné jako zmény hodnoty

zajistovanych finanénich nastrojd.

Dlouhodoby hmotny a nehmotny majetek
Dlouhodoby hmotny a nehmotny majetek je evidovan v pofizovaci cené. Veskery majetek (s vyjimkou dlouhodobého hmotného majetku

neodpisovaného) je odpisovan linearni metodou dle odpisového planu. V nésleduijici tabulce jsou uvedeny doby odpisovani podle skupin majetku:

Majetek Doba téetntho odpisovanf
Zfizovaci vydaje 4 roky
Software 46 let
Vozidla a dopravni prostfedky 4 roky
Stroje a zafizenf 3-12 let
Budovy 30 let

O ocenovacich rozdilech z pfecenéni neprovozniho dlouhodobého majetku spolecnost Gctuje miniméiné jednou roc¢né.

OkamZik uskuteénénf G¢etniho pfipadu

Okamzikem uskutecnéni icetniho pfipadu pfi nékupu a prodeji cenného papiru se rozumi okamzik vyporadani obchodu. Pokud je obchod pred datem
sestaveni Ucetni zavérky sjednéan, ale jeSté neni vypofadan, Gcetné se zachycuje na podrozvahovych Gctech.

Okamzikem uskutecnénf Gcetniho pripadu se také rozumi den vyplaty nebo prevzeti obéZiva, den nakupu nebo prodeje valut a deviz, den pripsant

(valuty) prostfedkd podle vypisu z Gétu.

Dané

Prijaté troky z terminovanych vkladd, dluhopist, pokladni¢nich poukazek se nezahrnuji do zékladu pro vypocet dané z prijmd penzijniho fondu.
Penzijnim fond(m je umoZnéno zapocitat sraZenou dar z dividend na celkovou dafiovou povinnost.

Kapitalové vynosy z prodeje cennych papirli a ostatni pfijmy jsou, po odecteni souvisejicich nékladi, zahrnuty do dafového zékladu a jsou zdanény
sazbou 15 %.

Spole¢nost v pfedchozich dvou letech vytvoftila dafiovy zisk a pouZzila ¢ast kumulované dariové ztraty z dFivéjSich let. Z povahy jejtho podnikanf Ize v8ak
do budoucna ocekavat spiSe dafové ztraty, a to z dlvodu prevazujicich vynos(, které se nezahrnuji do zékladu pro vypocet dané z pfijmd. Proto

spole¢nost nelctuje o odlozené dani.

Opravné polozky

Stanoveni opravnych poloZek k pohledavkam

Spole¢nost stanovi opravné polozky k pochybnym pohledévkam na zakladé vlastni analyzy platebni schopnosti svych zakaznikd. Pokud dojde k trvalému
snizeni hodnoty téchto pohledavek, provede spole¢nost odpis. Odpisy nedobytnych pohledévek jsou zahrnuty v polozce ,Odpisy, tvorba a pouzitf
opravnych poloZek a rezerv k pohledavkédm a zarukdm* vykazu zisku a ztraty. Vynosy z dfive odepsanych pohledavek jsou uvedeny ve vykazu zisku

a ztraty v poloZce ,Rozpusténi opravnych poloZek a rezerv k pohledavkam a zarukam, vynosy z dfive odepsanych pohledavek®.

Zévazky z titulu vyplaty penzi

a) Test postacitelnosti zavazkd

Na zavazky vyplyvajici ze smluv o penzijnim pfipojisténi tvofi spolecnost rezervy. VySe rezerv je stanovena na zakladé testu postacitelnosti vySe Gctd
Gcastnikd provedeném samostatné pro portfolio Ucastnikl ve spofici fazi a portfolio penzistl se zohlednénim platnych opcf a garanci vyplyvajicich ze

smluv penzijniho pfipojistént.
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Notes to the Statutory Financial Statements (non-consolidated)
Year ended December 31, 2004 (in TCZK)

8. Reductions in securities are valued using the first-in, first-out method.

9. The Company has derivatives in its portfolio to hedge the FX risk arising from securities denominated in currencies other than CZK. Hedge
accounting is used for the accounting and reporting of these derivatives in accordance with §70 of the Decree. The Company measures
hedging derivatives at fair value, changes in which are reported as valuation differences in equity in the same way as valuation differences from

hedged instruments.

Tangible and intangible fixed assets
Tangible and intangible fixed assets are stated at acquisition cost. All fixed assets (with the exception of non-depreciated tangible fixed assets) are

depreciated on a straight-line basis according to the Company's depreciation plan. The table below shows the useful economic life for each class of asset:

Assets Useful economic lifetime
Incorporation expenses 4 years
Software 4-6 years
Motor vehicles and means of transport 4 years
Machinery and equipment 3-12 years
Buildings 30 years

The Company accounts for valuation differences arising from the re-measurement of non-operating fixed assets at least once a year.

Transaction date

The transaction date when purchasing or selling securities is the date on which the trade is settled. If the trade has not been settled before the
balance sheet date, the trade is recorded in off-balance sheet accounts.

The transaction date is also the date of payment or collection of cash, the date of purchase or sale of foreign currency, or the value date according

to a bank statement.

Taxation

Interest from short-term deposits, debentures and treasury bills are not included in the profit used to calculate the tax liability. Pension funds are
allowed to offset the withheld tax on dividends against the overall tax liability.

Income from the sale of securities and other non-operating income is included in the tax calculation, (after deduction of related expenses) and taxed
at 15%.

The Company made a tax profit in the previous period and used part of the tax loss carried forward. Because of the nature of the Company's
business and the preponderance of income that is not included in the tax base, it is probable that the Company will realize a tax loss. Consequently

the Company does not account for deferred tax.

Adjustments

Adjustments to bad and doubtful debts

The Company analyses the credit worthiness of its customers in order to create provisions for bad and doubtful debts. In the case of impairment,
debts are written off. Bad debts that are written off are included in the item “Write-offs, creation and use of adjustments and provisions for
receivables and guarantees” in the income statement. Provisions and adjustments are decreased by the same amount in the item “Use of provisions

for receivables and guarantees” or “Use of adjustments to receivables and guarantees” in the income statement.

Provisions for pensions

a) Loss recognition test

The Company creates provisions for pension liabilities. The amount of the provisions is based on a loss recognition test carried out independently
both for participants in the saving phase and participants in the pension phase. The effective options and guarantees attached to the pension

insurance contracts are included.
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Priloha nekonsolidované Gcetni zavérky
obdobf konéici 31. prosincem 2004 (v tisicich K&)

Metodou pro testovéani postacitelnosti vyse Gcastnickych Gétl je model diskontovanych finanénich tokd. Finanénimi toky se rozumi predevsim
prispévky Ucastnikd, vyplacend pInéni a néklady spolecnosti. Vysledkem testu postacitelnosti je minimélni hodnota zévazkd vaci tcastnikiim spoctena
pomoci nejlepsiho odhadu predpokladd budouciho vyvoje vstupnich parametrd upravenych o pfirdzky na riziko a neurcitost. K nepostacitelnosti vyse
GCta Gcastnikd dochézi, pokud je minimalni hodnota zavazkd vici Gcastniklim vyssi nezli vyse Gcastnickych Gctl. Pokud je vysledkem testu

nepostacitelnost vySe G¢th Gcastniki, vytvolf spolecnost rezervu ve vysi této nepostacitelnosti.

b) Dtchodova opce

Hodnota dlchodové opce je uréena jako rozdil mezi hodnotou Gcastnickych fondi k datu provedeni vypoctu a aktuérsky spoctené soucasné hodnoty
prostfedk( potfebnych na krytl budoucich zavazk(. Budoucimi zavazky se rozumi predevsim vyplaty penze, valorizace penzi a néklady. Vysledkem
testu postacitelnosti je minimalni hodnota zavazkd vici G€astnikim spoctend pomoci nejlepsiho odhadu predpokladd budouciho vyvoje vstupnich
parametr(i upravenych o pfirazky na riziko a neurcitost. K nepostacitelnosti vySe G¢td icastnikd dochazi, pokud je minimalni hodnota zévazk( vici
Ucastnikidim vyssi nezli vySe Gcastnickych Gctd. Pokud je vysledkem testu nepostacitelnost vySe Gctd Gcastnikd, vytvori spolecnost rezervu ve vysi této
nepostacitelnosti.

Diichodova opce se pocitéa oddélené pro portfolio Gcastnikd ve spofici fazi a portfolio penzistd.

Prevod cizi mény

Transakce v cizi mé&né jsou prevadény pouzitim dennich sménnych kurz( CNB ke dni uskutednéni G&etniho piipadu. V prib&hu roku dctuje
spolecnost o realizovanych kurzovych ziscich a ztratach na ¢ty nékladd a vynosd. Ke dni sestaveni Gcetni zavérky jsou aktiva a pasiva denominovana
v cizi m&n& prevadéna pouZitim oficidintho devizového kurzu CNB, ktery je platny v rozvahovy den. Kurzové zisky nebo kurzové ztraty spole¢nost

zalc¢tuje na Ucty nakladl nebo vynosl nebo ,Ocefovacich rozdild z pfecenéni majetku a zévazk{'.

Casové rozli$eni pofizovacich nakladd
Spolecnost Gctuje vyplacené provize a dalsi pfimé pofizovaci néklady na Gcet nakladl pFiStich obdobi. Provize vyplacené do konce roku 2000 jsou
Casové rozliSovany po dobu péti let. Provize vyplacené od roku 2001 do konce roku 2002 jsou ¢asové rozliSovany po dobu 10 let. Provize vyplacené

od roku 2003 jsou ¢asové rozliSovany po dobu platnosti pfislusné smlouvy o penzijnim pfipojisténi.

3. Cenné papiry

Cenné papiry k prodeji 2004 2003 2002
Pofrizovaci Realna Porizovaci Realna Pofrizovaci Realna
hodnota hodnota hodnota hodnota hodnota hodnota
Kotované na burze CR
Akcie 1997 744 1325 263 633 143 648 546 1 867 389 1 770 594
Statni dluhopisy 5 053 288 5 020 896 7106 144 7 097 951 8 080 094 8 803 532
Ostatni dluhopisy 4124 944 4 125 951 7223610 7218 994 5 366 657 5 440 426
Kotované na jiném trhu CP
Pokladniéni poukézky 5 832 943 5848 124 1.900 000 1901 191 397 478 397 977
Zahrani¢ni CP 3 490 085 3483019 8925 211 8115675 186 309 194 852
Ostatni cenné papiry
Podilové listy 15 342 17 595 2 338 2 837 1716 1 596
Celkem 19 744 346 19 820 838 17 690 446 17 681 094 15 899 643 16 608 977
Cenné papiry drzené do splatnosti 2004 2003 2002
Pofizovaci Amortizovana Porizovact Amortizovana Pofizovaci Amortizovana
hodnota hodnota hodnota hodnota hodnota hodnota
Kotované na burze CR
Statni dluhopisy 2 203 994 2 280 531 - - = =
Celkem 2 203 994 2 280 b31 - - = =
28 Vyroéni zpréava 2004 Annual Report 2004 28



CREDIT SUISSE LIFE & PENSIONS PENZIJN| FOND AS.
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The method for loss recognition testing is the model of discounted cash flows. The cash flows include participant’s contributions, paid benefits and
the company’s costs. The result of the test is the minimum liability to participants based on the best estimate of future input parameters adjusted by
margins for risk and uncertainty. An inadequacy occurs when the minimum liability to participants exceeds the total of participant's funds. When the

result of the test is an inadequacy, the Company creates a provision in the amount of the shortfall.

b) Pension option

The amount of the Pension option is determined as the difference between the amount of participants’ funds as at the date of calculation and the
present actuarial value of the funds needed to cover the future liabilities. The future liabilities include the pension benefits, pension valorizations and
the company’s costs. The result of the test is the minimum liability to participants based on the best estimate of future input parameters adjusted by
margins for risk and uncertainty. An inadequacy occurs when the minimum liability to participants exceeds the total of participants’ funds. When the
result of the test is an inadequacy, the Company creates a provision in the amount of the shortfall.

The pension option is calculated separately for the portfolio of participants in the saving phase and the portfolio of participants in the pension phase.

Foreign currency translation

Transactions in foreign currency are translated using the daily exchange rate of the Czech National Bank on the transaction date. During the year
the company accounts for realized foreign exchange gains and losses in the profit and loss account. Assets and liabilities denominated in foreign
currencies are translated using the official Czech National Bank exchange rate valid at the balance sheet date. At the balance sheet date foreign

exchange gains or losses are recorded in the profit and loss account under “Gains/losses from revaluation of assets and liabilities"

Deferred acquisition costs
The Company accounts for paid commission and other direct acquisition costs in the deferred expenses account. Commission paid before 2001 is

deferred over five years. Commission paid after 2001 and before 2003 is deferred over ten years. Commission paid since 2003 is deferred over the

lifetime of the supplementary pension insurance contract.

3. Securities

Securities available for sale 2004 2003 2002
Acquisition Fair Acquisition Fair Acquisition Fair
cost value cost value cost value
Listed on a recognized Czech exchange
Shares 1,227744 1,325,253 633,143 648,546 1,867,389 1,770,694
State bonds 5,063,288 5,020,896 7,106,144 7097951 8,080,094 8,803,632
Other bonds 4124944 4,125,951 7223,610 7218,994 5,366,657 5,440,426
Listed elsewhere
Treasury bills 5,832,943 5,848,124 1,900,000 1,901,191 397478 397977
Foreign securities 3,490,085 3,483,019 825,211 811,575 186,309 194,852
Other securities
Equity funds 16,342 17595 2,338 2,837 1,716 1,696
Total 19,744,346 19,820,838 17,690,446 17,681,094 15,899,643 16,608,977
Securities held to maturity 2004 2003 2002
Acquisition Fair Acquisition Fair Acquisition Fair
cost value cost value cost value
Listed on a recognized Czech exchange
State bonds 2,203,994 2,280,631 - - = =
Total 2,203,994 2,280,531 - - = =
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Spolecnost v roce 2004 v souladu se svoji investicni strategii prefadila ¢ast cennych papirl z portfolia ,k prodeji* do portfolia ,drzené do splatnosti*.

V pfedchozich Gcetnich obdobich nebyly Zadné cenné papiry v portfoliu cennych papiri drzenych do splatnosti zafazeny.
Spole¢nost v roce 2004 neprovedla 7adny odpis cennych papird (2003: 0 K&, 2002: 53 442 tis. K&).

4. Pfecenéni cennych papirt a majetku

Kladny ocenovaci rozdil z precenéni cennych papir k prodeji

Zéporny ocenovaci rozdil z pfecenéni cennych papir k prodeji
Oceriovaci rozdil z pfecenéni cennych papir k prodeji

Kladny ocerovaci rozdil z derivatd

Zéporny ocefiovaci rozdil z precenénf derivatd
Ocerlovaci rozdil z pfecenénf derivétl

Kladny ocenovaci rozdil z precenéni neprovozniho hmotného majetku

Zéporny ocenovaci rozdil z pfecenéni neprovozniho hmotného majetku
Ocefiovaci rozdil z pfecenéni neprovozniho hmotného majetku
Vysledny ocefovaci rozdil z pfecenénf cennych papird a majetku

5. Pfehled vynost z cennych papirt a uctt v bankach

Realizovany zisk/ztrata z prodeje cennych papirli

Prijaté dividendy

Urokové vynosy z obligact

Urokové vynosy z pokladniénich poukézek a z Gétd u bank
Ztréata z kurzovych rozdilt

Celkem

6. Zavazky a pohledavky vici uc¢astnikiim penzijniho pfipojisténi

Prispévky

(castnikl

Zustatek k 31.12. 2002 12 579 650
Zustatek k 31.12. 2003 15085 318
Prijaté prispévky 4167 977
Pfipsané zhodnoceni -
Viyplacené dévky -1 487 454
Vratky pFispévkd -12.179
Prevody k jinym fondim -169 898
Zistatek k 31. 12. 2004 17 583 764

Objem vyplacenych davek v tis. K&
Penze
Jednorazové vyrovnéni
Odbytné

Pocet vyplacenych davek
Penze
Jednorazové vyrovnani
Odbytné
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Statnf
prispévky
2943 139
3178 490
694 351

-302 760
-41 730
3 5628 3561

2004

2 073 344
59 944
1.775 266
238 134
120 266

8 899

86 436
24 931
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2004

156 826
-101 601
55 295
13 722
-6 725

6 997
2090
2090

64 312

2004

443 851
42 437
520 539
119 540
-14 390
1111 977

2003

21066
-142 526
-121 460

5211
5211
1982
1982
-114 267

2003

364 081
65 081
466 555
72 601
-3 931
964 387

Vynosy

z prispévki Ucastnikd
a ze statnich prispévki

1683 937
1.950 127
620 152
-283 002
-27 229

2 260 048

2003

1905516
32 927
1614113
268 476
99 921
8990

65 929
25 002

30

2002

53 442
-127 827
-74 385

2 004

2 004
-72 381

2002

135 105
9 874
690 538
75 204
-4.182
906 539

Zéavazky z piispévk
penzijntho pfipojisténi
celkem

17 206 726

20 213 936

4 862 328

620 1562

-2 073 216

-12 179

-238 857

23 372 163

2002

1271023
18 216

1 038 621
214 186
106 453
8 031

75 148
23 274
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In 2004, in accordance with its investment policy, the Company reclassified some securities from the “available for sale” portfolio into the “held to

maturity” portfolio. In previous periods no securities were ever classified as “held to maturity”.
The Company did not write off any securities in 2004 (2003: CZK 0; 2002: TCZK 53,442).

4. Revaluation of securities

Gains from the revaluation of securities available for sale
Losses from the revaluation of securities available for sale

Net valuation difference from revaluation of securities available for sale

Gains from revaluation of hedging derivatives

Losses from revaluation of hedging derivatives
Net valuation difference from hedging derivatives

Gains from the revaluation of non-operating fixed assets

Losses from the revaluation of non-operating fixed assets
Net valuation difference from non-operating fixed assets
Total difference from revaluation of securities and assets

5. Summary of revenues from securities and bank accounts

Realised profit/loss from sale of securities

Dividends received

Interest received from debentures

Interest received from treasury bills and bank’ accounts
Loss from exchange rate differences

Total

6. Payables and receivables to participants

Contributions
from participants

Balance at 31. 12. 2002 12,679,650
Balance at 31. 12. 2003 15,085,318
Received contributions 4167977
Allocated profit -
Paid benefits (1,487,454)
Returned contributions (12,179)
Transfers to other funds (169,898)
Balance at 31. 12. 2004 17,683,764
Paid benefits in TCZK
Pensions
Lump sum payments
Surrenders
Number of paid benefits
Pensions
Lump sum payments
Surrenders
31 Vyroénf zprava 2004

2004 2003

166,826 21,066

(101,601) (142,526)

55,225 (121,460)

13,722 5211

(6,725) -

6,997 5211

2,090 1,982

2,090 1,982

64,312 (114,267)

2004 2003

443,851 364,081

42,437 65,081

520,539 466,555

119,540 72,601

(14,390) (3931)

1,111,977 964,387
State Income from participants
contributions and state contributions
2,943,139 1,683,937
3,178,490 1,950,127
694,351 -
= 620,162
(302,760) (283,002)
(41,730) (27,229)
3,628,351 2,260,048
2004 2003
2,073,344 1,905,516
59,944 32,927
1,775,266 1,614,113
238,134 258,476
120,266 99,921
8,899 8,990
86,436 65,929
24,931 25,002
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2002

53,442
(127827)
(74,385)
2,004
2,004
(72,381)

2002

135,105
9,874
690,538
75,204
(4,182)
906,539

Liabilities arising from
contributions to
supplementary
pension insurance
17,206,726
20,213,935
4,862,328
620,152
(2,073,216)
(12,179)
(238,857)
23,372,163

2002
1,271,023
18,216
1,038,621
214,186
106,453
8,031
75,148
23,274
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Bilanéni polozka ,Nepfitazené prispévky castnikt penzijniho pripojisténi* vykazana ve vysi 246 242 tis. K& (2003: 230 349 tis. K¢, 2002: 262 346 tis. K&)
predstavuje zavazky v(ci GCastnikim pfijaté k identifikaci a je soucasti polozky ,Prispévky Gcastnikl”. Statnf prispévek za ctvrté Ctvrtleti 2004 ve vysi
183 682 tis. K& (2003: 178 796 tis. K& 2002: 171 860 tis. K&) je obsazen v celkové Eastce polozky ,Statni prispévky*.

V ramci bilan¢ni polozky ,Pohledavky za statnim rozpoctem — statni prispévky” vykazuje spole¢nost k 31. 12. 2004 pohledévku viéi Ministerstvu financi
Ceské republiky z titulu ndroku na statnf prispévek klientl ve vy$i 184 240 tis. K& (2003: 178 796 tis. K& 2002: 171 860 tis. K&) zaplacenou

v noru 2005.

7. Vlastni kapital

Zékladni kapital
Zakladni kapital spole¢nosti k 31. prosinci 2004 ¢inil 142 246 tis. K& (2003: 142 246 tis. K&, 2002: 142 246 tis. K&). Zakladni kapital byl tvoren

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

Kumulované vysledky hospodafent, fondy ze zisku a emisnf &Zio
V roce 2004 vykazovala spolecnost emisni aZio ve vy3i 80 035 tis. K& (2003: 80 035 tis. K&, 2002: 80 035 tis. K&). Spole¢nost za rok 2003
vykazala zisk ve vysi 613 394 tis. K¢, ktery rozdélila dle rozhodnuti valné hromady ze dne 31. kvétna 2004 takto:

- zhodnocen prispévki ucastnik 620 152 tis. K& (z toho 47 988 tis. K& bylo pfevedeno z kapitalovych fondd)
- rezervni fond 30 670 tis. K¢
- nerozdéleny zisk 10 560 tis. K¢

Zisk z roku 2004 ve vysi 767 319 tis. KE bude rozdélen dle rozhodnuti valné hromady.

Prehled pohybi viastniho kapitélu

Zisk  Nerozdél. zisk

Zéakladnf Emisnf béZného z pfedch. Kapitélové Rezervni

kapital a7io obdobf obdobf fondy fond Celkem

Zustatek k 31. 12. 2002 142 246 80 035 611 204 - 107 554 124 479 1065 518
Zustatek k 31. 12. 2003 142 246 80 035 613 394 61120 114 845 155 039 1166 679
Pridél do rezervniho fondu = - -30 670 - = 30 670 =
Zhodnoceni pripsané Gc¢astnikdm = - -572 164 - -47 988 - -620 1562
Nerozdéleny zisk = - -10 560 10 660 = - =
Tvorba kapitalovych fondu = - = - 26 800 - 26 800
Zisk za rok 2004 = - 767 319 - = - 767 319
Zustatek k 31. 12. 2004 142 246 80 035 767 319 71680 93 657 185 709 1340 646

Soucasti vlastniho kapitalu jsou také ocerovaci rozdily z pfecenéni cennych papirli a majetku uvedené v bodé 4 ve vysi 64 312 tis. K&
(2003: -114 267 tis. K& 2002: -72 381 tis. K&). Celkova vySe vlastniho kapitalu tedy ¢ini 1 404 958 tis. K& (2003: 1 052 412 tis. K&,
2002: 993 137 tis. K&).
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The balance sheet item “Unmatched contributions to participants” reported in the amount of TCZK 246,242 (2003: TCZK 230,349; 2002: TCZK
262,346) represents unidentified payables to participants and is included in the item “Participants’ contributions”. The item “State contributions”
includes state contributions for the fourth quarter of 2004 in the amount of TCZK 183,682 (2003: TCZK 178,796; 2001: TCZK 171,860).

As at December 31, 2004 the Company recorded a receivable due from the Ministry of Finance of the Czech Republic arising from participants’
rights to state contributions in the amount of TCZK 184,240 (2003: TCZK 178,796; 2001: TCZK 171,860). This receivable is included in the

balance sheet item “Receivables due from the state budget — state contributions” and was paid in February 2005.
7. Equity

Registered capital
The registered capital of the Company as at December 31, 2004 amounted to TCZK 142,246 (2003: TCZK 142,246; 2002: TCZK 142,246),
comprising 142,246,480 registered shares each with a nominal value of CZK 1.

Accumulated profit, funds from profit and share premium
In 2004 the Company had share premium amounting to TCZK 80,035 (2003: TCZK 80,035; 2002: TCZK 80,035). In 2003, the Company made
a profit of TCZK 613,394, which was allocated based on the decision of the general meeting on May 31, 2004 as follows:

- Allocation to participants TCZK 620,152 (includes TCZK 47988 transferred from capital funds)
- Legal reserve fund TCZK 30,670
- Retained profits TCZK 10,560

The profit for 2004 of TCZK 767,319 will also be allocated based on the decision of the general meeting.

Changes in equity

Current
Registered Share period Retained Capital Statutory

capital premium profit profits funds reserve fund Total

Balance as at 31. 12. 2002 142,246 80,035 611,204 - 107,654 124,479 1,065,518
Balance as at 31. 12. 2003 142,246 80,035 613,394 61,120 114,845 155,039 1,166,679
Additions to statutory reserve fund = - (30,670) - = 30,670 =
Allocation to participants - - (572,164) - (47988) - (620,152)
Retained profits - - (10,660) 10,560 - - -
Additions to capital funds - - - - 26,800 - 26,800
Profit of 2004 = - 767319 - = - 767319
Balance as at 31. 12. 2004 142,246 80,035 767,319 71,680 93,657 185,709 1,340,646

Equity included the differences arising from the revaluation of securities and assets of TCZK 64,312 (2003: TCZK (114,267); 2002: TCZK (72,381)),
which are described in Note 4. The total value of equity is therefore TCZK 1,404,958 (2003: TCZK 1,0562,412; 2002: TCZK 993,137).
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8. Zavazky z titulu penzi

Zlstatek k 31. 12. 2002
Zustatek k 31, 12. 2003
Tvorba
Cerpéni
Zustatek k 31. 12, 2004

VySe rezervy na penzi byla stanovena metodami uvedenymi v bodé 2 (Zavazky z titulu vyplaty penzi).

9. Dlouhodoby hmotny a nehmotny majetek

Dlouhodoby nehmotny majetek

Opravn4 polozka
k nabytému majetku

Pofizovaci cena

Zustatek k 31.12. 2002 192 463
Zustatek k 31.12. 2003 192 463
PrirGstky -
Ubytky -
Predctovani -
Zistatek k 31. 12. 2004 192 463
Opréavky
Zustatek k 31.12. 2002 54 531
Zustatek k 31.12. 2003 67 362
Odpisy 12 831
Oprévky k Gbytkim -
Pretctovani -
Opravné polozky -
Zastatek k 31. 12. 2004 80 193
ZGstatkové hodnota
k 31.12.2002 137 932
k 31.12.2003 125 101
k 31.12. 2004 112 270
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CREDIT SUISSE LIFE & PENSIONS PENZIJN| FOND AS.

Notes to the Statutory Financial Statements (non-consolidated)
Year ended December 31, 2004 (in TCZK)

8. Provisions for pensions

Provision for pensions

Balance at 31. 12. 2002 4,310
Balance at 31. 12. 2003 4,850
Creation Bi751
Release =
Balance at 31. 12. 2004 10,601

The amount of the provision for pensions was determined by the methods described in Note 2 “Provisions for pensions”.

9. Tangible and intangible fixed assets

Intangible fixed assets

Adjustments to intangible assets Software Other fixed assets Total
Acquisition costs
Balance at 31. 12. 2002 192,463 78,505 2724 273,692
Balance at 31. 12. 2003 192,463 81,176 2724 276,363
Additions - 351 - 351
Disposal - (16,487) (1,313) (17800)
Transfers - = - =
Balance at 31. 12. 2004 192,463 65,040 1,411 268914
Accumulated depreciation
Balance at 31. 12. 2002 54,531 61,963 1,562 118,056
Balance at 31. 12. 2003 67362 72,100 2,106 141,568
Depreciation expense 12,831 6,549 3563 19,733
Disposals - (16,251) (1,313) (17564)
Transfers = = - =
Adjustments - = - =
Balance at 31. 12. 2004 80,193 62,398 1,146 148,737
Net book value
as at 31. 12. 2002 137932 16,542 1,162 155,636
as at 31. 12. 2003 125,101 9,076 618 134,795
as at 31. 12. 2004 112,270 2,642 265 115177
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Dlouhodoby hmotny majetek provozni

Stroje a pristroje Dopravni prostredky Budovy a pozemky Celkem
Pofizovaci cena
Zlstatek k 31. 12, 2002 89 028 6 228 80 238 175 494
Zlstatek k 31. 12. 2003 82 078 5 609 115 87 802
Preuctovani = = - =
Ubytky -17 935 -1 051 - -18 986
Prirdstky 3 626 5228 161 7 010
Zustatek k 31. 12. 2004 67 769 7 781 276 75 826
Oprévky
Zlstatek k 31. 12. 2002 63 768 3 266 40 350 107 384
Zlstatek k 31. 12. 2003 66 706 3116 13 69 835
Opravné polozky 1143 = - 1143
Preuctovani - = - =
Opravky k Gbytkam -17 670 =772 - -18 4492
Odpisy 6 254 1 556 2 7 812
Zustatek k 31. 12. 2004 56 433 3900 15 60 348
Zistatkova hodnota
k 31.12. 2002 25 260 2 962 39 888 68 110
k 31.12.2003 15 372 2 493 102 17 967
k 31.12. 2004 11 336 3881 261 15 478

Dlouhodoby hmotny majetek neprovozni
Dlouhodoby hmotny neprovozni majetek spole&nosti tvofi pozemek v Trinci v pofizovaci cené 580 tis. K& (2003: 580 tis. K& 2002: 580 tis. K¢&), jeho
trzni cena je 2 670 tis. K& (2003: 2 563 tis. K&, 2002: 2 585 tis. K&).

10. Kratkodobé pohledavky a zavazky

Spole¢nost vykazuje kratkodobé pohledavky z obchodniho styku v celkové vysi 21 256 tis. K& (2003: 22 792 tis. K&, 2002: 25 218 tis. K&).
Vyznamnou ¢&ast pohledavek z obchodniho styku cini pohledévka z nesplacené jistiny dluhopisu Adamovskych strojiren a.s. ve vysi 6 893 tis. K&.
Na tuto pohledévku byla vytvorena 100% opravna polozka.

Pohledavky vici statu ve vysi 200 293 tis. K& (2003: 310 024 tis. K&, 2002: 285 245 tis. K&) predstavuji pohledavku z titulu statniho prispévku za
4. Etvrtleti roku 2004 a zaplacenou srézkovou dafi z Grokovych a dividendovych vynost, jak bylo zminéno v &asti 2 (Dané). Hodnota pohledavky za
statnim rozpocétem se snizila zejména z dlvodu zmény dafového rezimu srézkové dané u dluhopisl a terminovanych vkladd.

Spole¢nost vykazuje k 31. prosinci 2004 zavazky z obchodniho styku v celkové vysi 18 484 tis. K& (2003: 23 942 tis. K¢, 2002: 44 266 tis. KE).

Z&dné zavazky nejsou po |hité splatnosti.

Opravné poloZzky k pohledavkam Celkem

Zlstatek k 31. 12, 2002 8 578 8 578
Zlstatek k 31. 12, 2003 8 578 8 578
Cerpanf - -
Tvorba - =
Zustatek k 31. 12. 2004 8 578 8578

11. Casové rozliseni

Spole¢nost vykazuje aktivni &asové rozliseni v celkové vysi 508 593 tis. K& (2003: 352 189 tis. K& 2002: 315 342 tis. K¢), které predstavuji casové
rozliSené porizovaci naklady na smlouvy o penzijnim pfipojisténi a ¢asové rozlisené oceriovaci rozdily ve vysi 44 758 tis. K& k cennym papirtim
prevedenym k 30. 9. 2004 do portfolia cennych papir( drzenych do splatnosti.

Dohadné polozky pasivni ve vysi 47 645 tis. K& (2003: 34 376 tis. K¢, 2002: 28 767 tis. K&) zahrnuiji pfedevsim zavazky z titulu provizi za prosinec
2004 a zavazky vici spravci portfolia za posledni ¢tvrtleti roku 2004.
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Operating tangible fixed assets

Machinery and equipment Motor vehicles Buildings and land
Acquisition costs
Balance at 31. 12. 2002 89,028 6,228 80,238
Balance at 31. 12. 2003 82,078 5,609 1156
Additions - - -
Disposal (17935) (1,051) =
Transfers 3,626 S8 161
Balance at 31. 12. 2004 67,769 7,781 276
Accumulated depreciation
Balance at 31. 12. 2002 63,768 3,266 40,350
Balance at 31. 12. 2003 66,706 3,116 13
Adjustments 1,143 - -
Transfers - = -
Disposals (17670) (772) -
Depreciation expense 6,254 1,656 2
Balance at 31. 12. 2004 56,433 3900 15
Net book value
as at 31. 12. 2002 25,260 2,962 39,888
as at 31. 12. 2003 15,372 2,493 102
as at 31. 12. 2004 11,336 3,881 261

Non-operating tangible fixed assets

Total

175,494
87802
(18,986)
7010
75,826

107,384
69,835
1,143
(18,442)
7812
60,348

68,110
17967
15,478

Non-operating tangible fixed assets consist of the land in Trinec with an acquisition cost of TCZK 580 (2003: TCZK 580; 2002: TCZK 580).

The market value of the land is TCZK 2,670 (2003: TCZK 2,563; 2002: TCZK 2,585).

10. Short-term receivables and payables

The Company recorded short-term trade receivables amounting to TCZK 21,266 (2003: TCZK 22,792; 2002: TCZK 25,218). A significant part of

this amount relates to the unpaid redemption of debentures of Adamovské strojirny a.s. in the amount of TCZK 6,893. A provision was created to

cover the whole amount.

Receivables due from the state amounting to TCZK 200,293 (2003: TCZK 310,024; 2002: TCZK 285,245) relate to state contributions due for the

fourth quarter 2004 and to withholding tax in respect of interest and dividend income, as mentioned in Note 2 (Taxes). The value of the receivable

from the state decreased due to the change of income taxation of interest from bonds and term deposits.

The Company's short-term trade payables as at December 31, 2004 amounted to TCZK 18,484 (2003: TCZK 23,942; 2002: TCZK 44,266). None

of the payables are overdue.

Provisions for receivables

Balance at 31. 12. 2002 8,578
Balance at 31. 12. 2003 8,578
Release -
Creation -
Balance at 31. 12. 2004 8,578

11. Accruals and deferrals

Total

8,578
8,678

8578

Temporary asset accounts as at December 31, 2004 amounting to TCZK 508,593 (2003: TCZK 352,189; 2002: TCZK 315,342) represent deferred

acquisition costs and accrued valuation differences of TCZK 44,758 relating to the securities that were reclassified on September 30, 2004 as “held

to maturity”.

Estimated payables of TCZK 47,645 (2003: TCZK 34,376; 2002: TCZK 28,767) consist primarily of commissions for December 2004 and payables

to the administrator of the Company’s portfolio for the last quarter of 2004.
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12. Transakce s podniky ve skupiné

Veskeré obchody s cennymi papiry v roce 2004 byly uskute¢nény prostfednictvim Credit Suisse Asset Management (Praha) a.s.

Spolec¢nost vypovédéla s Gcinnosti k 31. prosinci 2004 pojistnou smlouvu na Grazové pojistént Gc¢astnikd sjednanou v roce 2003 se spolecnosti

CREDIT SUISSE LIFE & PENSIONS POJISTOVNA ASS.

Prehled vynos(, nékladd, pohledavek a zévazki vici podnikim ve skupiné

2004
CREDIT SUISSE LIFE & PENSIONS POJISTOVNA AS.

CREDIT SUISSE LIFE & PENSIONS CESKA REPUBLIKA SR.O.

Credit Suisse Asset Management (Praha) a.s.
Celkem

2003
CREDIT SUISSE LIFE & PENSIONS POJISTOVNA AS.

CREDIT SUISSE LIFE & PENSIONS CESKA REPUBLIKA SR.O.

Credit Suisse Asset Management (Praha) a.s.
Wintisa, Rakousko
Celkem

2002
CREDIT SUISSE LIFE & PENSIONS POJISTOVNA AS.

CREDIT SUISSE LIFE & PENSIONS CESKA REPUBLIKA SRO.

Credit Suisse Asset Management (Praha) a.s.
Wintisa, Rakousko
Celkem

13. Splatna dan z pfijma a odloZeny dafovy zavazek/pohledavka

Splatn4 dari z ptijma

Zisk nebo ztrata za Gcetni obdobi pfed zdanénim
Vynosy nepodléhajici zdanénf

Darové neodcitatelné néklady

Ostatni polozky

Odecet dariové ztraty z predchozich let
Mezisoucet

Daii vypoctena pii pouZitf sazby 15 %

Odlozeny darovy zavazek/pohledéavka

Vynosy
45

33
357
435

Vynosy
84

93

45
15600
1722

Vynosy
2 695
326

2924

2004

767 319
-682 516
30 662

-115 465

Néklady
24 660
33 229
31 660
89 549

Néklady
23 737
60 088
27 000

110 826

Néklady
28 700
30 302
34 000
24 668
117 670

2003

613 394
-604 238
37 346
-31.713
-14.789

Pohledavky

9 000
268
9 268

Pohledévky

9 000

9 000

Pohledévky

1466
258

1724

Zévazky
2 432
6 448

8 880

Zavazky
2 037
4 470

10 500

17 007

Zévazky

2279
28 145
11195

41619

2002

611 204
-924 286
72 780

-240 302

Vedenf spole¢nosti se domniv4, Ze Groven soucasnych a budoucich zdanitelnych ziski spole¢nosti nebude s nejvétsi pravdépodobnosti dostatecna

k realizaci odlozené darové pohledavky zejména z titulu kumulovanych darovych ztrat, a proto ji v (cetni zavérce k 31. prosinci 2004 nevykazuje.
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Year ended December 31, 2004 (in TCZK)

12. Inter-company transactions

In 2004 all security related transactions were carried out on behalf of the Company by Credit Suisse Asset Management (Praha) a.s.

On December 31, 2004 the Company cancelled its insurance policy with CREDIT SUISSE LIFE & PENSIONS POJISTOVNA AS. relating to the

insurance of participants.

Summary of inter-company transactions

2004
CREDIT SUISSE LIFE & PENSIONS POJISTOVNA A.S.

CREDIT SUISSE LIFE & PENSIONS CESKA REPUBLIKA SR.O.

Credit Suisse Asset Management (Praha) a.s.
Total

2003
CREDIT SUISSE LIFE & PENSIONS POJISTOVNA A.S.

CREDIT SUISSE LIFE & PENSIONS CESKA REPUBLIKA SR.O.

Credit Suisse Asset Management (Praha) a.s.
Wintisa, Austria
Total

2002
CREDIT SUISSE LIFE & PENSIONS POJISTOVNA AS.

CREDIT SUISSE LIFE & PENSIONS CESKA REPUBLIKA SRO.

Credit Suisse Asset Management (Praha) a.s.
Wintisa, Austria
Total

13. Income tax and deferred tax asset / liability

Current income tax

Current year profit before tax

Income not liable to tax

Tax non-deductible expenses

Other items

Deduction of accumulated tax losses
Subtotal

Income tax calculated using the 15% tax rate

Deferred tax liability/asset

Revenues

45

33

357

435

Revenues

84

93

45

1,500

1,722

Revenues

2,595

326

3

2,924
2004
767319
(682,516)
30,662
(115,465)

Expenses

24,660
33,229
31,660
89,549

Expenses

23,737
60,088
27,000

110,825

Expenses

28,700
30,302
34,000
24,668
117,670

2003

613,394
(604,238)
37,346
(31,713)
(14,789)

Receivables

9,000
268
9,268

Receivables

9,000

9,000

Receivables

1,466
268

1,724

Payables

2,432
6,448

8,880

Payables
2,037
4,470

10,600

17,007

Payables
2,279
28,145
11,195

41,619

2002

611,204
(924,286)
72,780

(240,302)

Based on the Company's current and expected future level of taxable profits the Company’s management believes that it is highly improbable that

the Company will fully realize its deferred tax asset, and therefore the Company has not recorded this in its financial statements as at December 31,

2004.
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Priloha nekonsolidované Gcetni zavérky
obdobf konéici 31. prosincem 2004 (v tisicich K&)

14. Naklady a vynosy z poplatkl a provizi

2004 2003 2002

Provize zprostfedkovateldm penzijniho pfipojisténi 83 574 118 084 98 415
Poplatky bankovni, depozitéfi a spravci portfolia 38 144 35 5685 41 864
Poplatky z obchodl s cennymi papiry 5 839 5889 2 136
Naklady na poplatky a provize celkem 127 557 169 558 142 415

Spole¢nost v roce 2004 ani v predchozich letech nerealizovala Zadné vynosy z poplatkd a provizi.

15. Osobni naklady

Pramérny Mzdové néklady Sociélini a zdravotnf Sociélni
pocet osob a odmé&ny pojisténi néklady

2004
Zaméstnanci 56 16 738 5 961 1 609
Vedouci pracovnici 16 18 732 6 189 352
Celkem 72 35 470 12 150 1861

2003
Zaméstnanci 64 13 956 4 806 818
Vedouci pracovnici 11 14116 4 957 831
Celkem 75 28 072 9763 1649

2002
Zameéstnanci 73 26 523 8 159 1577
Vedouci pracovnici 11 11811 4134 110
Celkem 84 38 334 12293 1687

V roce 2004 ani v letech predchozich nebyly ¢lenim statutarnich organd vyplaceny odmény.

16. Ostatni spravni naklady

Celkové ostatni spravni naklady k 31. prosinci 2004 ¢inily 111 857 tis. K& (2003: 134 793 tis. K¢, 2002: 178 262 tis. K¢&).

2004 2003 2002

Marketing 33 603 33 666 54 697
Softwarové sluzby 8 454 7 620 14 316
Postovné 8 662 8 301 14019
Najemné 8175 5 587 5073
Audit a poradenstvi 6 380 3 166 7 044
Sluzby Wintisa = - 24 668
Ostatnf sluzby 46 583 76 553 58 445
Ostatni spravni néklady celkem 111 857 134 793 178 262

17. Zajistovaci derivaty

Spole¢nost drzela k 31. prosinci 2004 terminované kontrakty na prodej cizi mény ve smluvni cené 696 139 tis. K& (2003: 734 362 tis. K&,
2002: 0 K&). Redlna hodnota téchto aktiv byla 6 997 tis. K& (2003: 5 211 tis. K& 2002: 0 K&). Zbytkova doba splatnosti téchto derivatl je

v priméru tri mésice.
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CREDIT SUISSE LIFE & PENSIONS PENZIJN| FOND AS.

Notes to the Statutory Financial Statements (non-consolidated)
Year ended December 31, 2004 (in TCZK)

14. Costs and income from fees and commission

Commission to intermediaries of supplementary
pension insurance
Bank, custody and asset management fees
Fees relating to trade with securities

Total costs from fees and commission

2004 2003 2002
83,674 118,084 98,415
38,144 35,585 41,864

5,839 5,889 2,136

127,557 169,668 142,415

The Company did not have any income from fees and commission in 2004 or in previous years.

15. Personnel expenses

Average number
of employees

2004

Employees 56

Management 16
Total 72
2003

Employees 64

Management 11
Total 75
2002

Employees 73

Management 11
Total 84

Payroll expenses

and bonuses Social security Social expenses

The Company did not provide any bonuses to members of its statutory bodies in 2004 or in previous years.

16. Other administrative expenses

As at December 31, 2004 other administrative expenses amounted to TCZK 111,857 (2003: TCZK 134,793; 2002: TCZK 178,262).

Marketing
Software services
Postage
Rent
Audit and consulting
Wintisa services
Other services
Total other administrative expenses

17. Hedging derivatives

16,738 5961 1,509
18,732 6,189 352
35,470 12,150 1,861
13,956 4,806 818
14,116 4957 831
28072 9,763 1,649
26,523 8,159 1,577
11,811 4,134 110
38,334 12,203 1,687
2004 2003 2002
33,603 33,5566 54,697
8,454 7620 14,316
8,662 8,301 14,019
8,175 5,587 5,073
6,380 3,166 7044
= - 24,668
46,583 76,553 58,445
111,857 134,793 178262

The Company held FX-forwards as at December 31, 2004 in the contractual amount of TCZK 696,139 (2003: TCZK 734,362; 2002: CZK 0).
The fair value of these contracts was TCZK: 6,997 (2003: TCZK 5,21 1; 2002: CZK 0). The residual maturity of these derivatives was about

3 months.

41 Vyroénf zprava 2004

Annual Report 2004 41



CREDIT SUISSE LIFE & PENSIONS PENZIJN| FOND AS.

Priloha nekonsolidované Gcetni zavérky
obdobf konéici 31. prosincem 2004 (v tisicich K&)

18. Nasledné udalosti
Spole¢nost v lednu 2005 koupila dvé nemovitosti v celkové hodnoté 492 480 tis. K&. K jinym skutecnostem, které by vyznamnym zpdsobem ovlivnily

finanénf pozici spole¢nosti po datu Gcetni zavérky, nedoslo.

19. Finanéni nastroje - trzni riziko
Spolec¢nost je vystavena trznim rizikim, které vyplyvaji z otevienych pozic transakci s drokovymi, akciovymi a ménovymi néstroji, které jsou citlivé na

zmény podminek na finanénich trzich.

Rizent rizik
Investiéni strategif spolecnosti je dosazeni zhodnoceni viozenych prostredk( pfi minimalizaci trznich rizik investi¢niho portfolia. Zékladnim nastrojem
fizenf rizik jsou limity na podil jednotlivych typl finanénich nastrojl v portfoliu spolecnosti stanovené zakonem ¢. 42/1994 Sb., o penzijnim pripojistént

se statnim pfispévkem, a investi¢ni strategii spolecnosti, které je stanovena v souladu s poZadavky zékona.

Riziko likvidity

Riziko likvidity zahrnuje jak riziko schopnosti financovat aktiva spolecnosti néstroji s vhodnou splatnosti, tak i schopnost spole¢nosti likvidovat/prodat
aktiva za pfijatelnou cenu v pfijatelném casovém horizontu.

Spole¢nost vykazuje na strané zavazkl prispévky prijaté od Gcastnikd, statu a tretich stran ve prospéch Gcastnikd. Viastni kapitél spolecnosti je
mensinovym zdrojem financovani. Splatnost zavazk{ vici Gcastnikim nenf specifikovéana pro smlouvy, u kterych Gcastnici neuplatnili nérok na vyplatu
davek. U zévazk z pfispévkl penzijniho pripojisténi nelze pfesné stanovit zbytkovou splatnost vzhledem k charakteru produktu a moznosti pozédat
kdykoliv o vyplatu dévky po vzniku néroku, resp. o vyplatu odbytného po 12 mésicich pojisténé doby. Spole¢nost evidovala na tctech zavazkl

5 568 002 tis. K& ve prospéch ucastnikd, kterf jiz spinili podminky néroku na penzi, ale zatim o davku nepozadali.

Spolecnost pravidelné vyhodnocuije riziko likvidity, a to zejména monitorovanim zmén ve strukture pfilivu a odlivu prostfedkd Gcastnikd. Spole¢nost
dale drZi jako soucéast své strategie fizeni rizika likvidity ¢ast aktiv ve vysoce likvidnich prostfedcich, jako jsou statni pokladniéni poukézky a obdobné

dluhopisy.
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CREDIT SUISSE LIFE & PENSIONS PENZIJN| FOND AS.

Notes to the Statutory Financial Statements (non-consolidated)
Year ended December 31, 2004 (in TCZK)

18. Subsequent events
In January 2005 The Company purchased two buildings for a total purchase amount of TCZK 492,480. There have been no other events, since the

balance sheet date that would have a significant impact on the financial position of the Company.

19. Financial instruments — market risk
The Company is exposed to market risks arising from the open positions of transactions with interest rates, equity and currency instruments that are

sensitive to changes in market conditions.

Risk management

The investment strategy of the Company is based on achieving market appreciation of invested funds, whilst minimizing the market risks of the
investment portfolio. The basic instruments for risk management are limits on the proportion of individual types of financial instruments in the
Company’s portfolio under Act No. 42/1994 Coll. (on Supplementary Pension Insurance with state contributions) and the investment strategy of the

Company, which is stipulated in accordance with the law.

Liquidity risk

Liquidity risk includes the risk that the Company is unable to finance its assets using instruments with appropriate maturity and the risk that the
Company is unable to dispose of its assets for the appropriate price within the required time period.

The Company presents contributions received from participants, the state and third parties, under “Funds of participants of pension insurance” within
liabilities. The Company’s equity presents a minority source of financing. The due dates of liabilities to participants are not specified for contracts
where the participants have not claimed payment of the benefits. Residual maturity cannot be specified in respect of the liabilities to participants due
to the nature of the product; payment of the benefit can be requested anytime after the right to claim the benefit arises and a surrender value can
be requested once the contract has been in force for 12 months. The Company recorded an amount of TCZK 5,568,002 in participants’ funds
accounts on behalf of participants who were entitled to pension benefit but have not applied for payment.

The Company regularly evaluates its liquidity risk, in particular by monitoring changes in the structure of incoming and outgoing participants’
contributions. The Company also holds, as part of its liquidity risk management strategy, a portion of its assets in highly liquid funds, such as state

treasury bills and similar bonds.
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Priloha nekonsolidované Gcetni zavérky
obdobf konéici 31. prosincem 2004 (v tisicich K&)

Zbytkova splatnost aktiv a zavazkil spolecnosti

k 31.12. 2004

Pokladni hotovost
Vklady u bank
Statni bezkuponové dluhopisy
Dluhové cenné papiry statni
Dluhové cenné papiry ostatnf
Akcie a podilové listy
Ostatni aktiva

Aktiva celkem
Zévazky z prispévkl PP
Ostatnf pasiva

Zévazky celkem

Rozdil

Kumulativni rozdil

k 31.12. 2003

Pokladni hotovost
Vklady u bank
Statni bezkuponové dluhopisy
Dluhové cenné papiry statni
Dluhové cenné papiry ostatni
Akcie a podilové listy
Ostatnf aktiva

Aktiva celkem
Zévazky z prispévk( PP
Ostatni pasiva

Zévazky celkem

Rozdil

Kumulativni rozdil

k 31. 12,2002

Pokladni hotovost
Vklady u bank
Stétni bezkuponové dluhopisy
Dluhové cenné papiry statni
Dluhové cenné papiry ostatni
Akcie a podilové listy
Ostatnf aktiva
Aktiva celkem
Zévazky z prispévkl( PP
Ostatni pasiva bez vl. kapitalu
Zévazky celkem
Rozdil
Kumulativni rozdil

44

Do

3 mésfcl
b84

1894 129
5619 387
1947 514
135 200
13722
9610 536
5 899 338
22 702

5 922 040
3 688 496
3 688 496

Do

3 mésicl
351

2 808 939
1901 191
296 321
754 417

278

5 691 497
5 042 232
67 889
5110 121
581 376
581 376

Do

3 mésficl
113

1.337 845
397 977

287 089

2 023 024
3999 1562
43 320

4 042 472
-2 019 448
-2 019 448

Vyro¢ni zprava 2004

Od 3 mésicu
do 1 roku

307 706
1240 083
147 725

1695514
1192 629
6 725
1199 354
496 160
4 184 656

Od 3 mésicu
do 1 roku

2 401 854
517 204

5 261
2924 319
1226 078
1225 078
1 699 241
2280617

Od 3 mésicu
do 1 roku

572 141

572 141
1294 350
3 000

1 297 350
-725 209
-2 744 657

CREDIT SUISSE LIFE & PENSIONS PENZIJN| FOND AS.

Od 1 roku
do 5 let

3 620 788
697 011

4317 799
5732 052
5732 0562
-1414 253
2 770 403

Od 1 roku
do 5 let

5187 417
3 0956 572

8 282 989
4927 730
4927 730
3 355 269
5 635 876

Od 1 roku
do b let

5833 031
4849 588

10 682 619
4289 060
4 289 060
6 393 559
3 648 902

Annual Report 2004

Nad
5 let

2 258 102
941 856
3551 810

6 751 768
10 548 144
10 548 144
-3 796 376
-1.025 973

Nad
5 let

93 934
2 851 801

2945 735
9018 895
9018 895
-6 073 160

-437 284

Nad
b let

2093 212
590 838

2 684 050
7 423 120
7 423 120
-4 739 070
-1.090 168

Bez
specifikace

1634 187
854 991
2489 178
58 247

58 247

2 430 931
1404 958

Bez
specifikace

651383
838 313
1 489 696

1 489 696
10562 412

Bez
specifikace

1.772 190
568 375

2 330 565
201 044
46 216
247 260
2 083 305
993 137

Celkem

584

1894 129
8 185 195
7 750 241
4 531 746
1634 187
868 713
24 864 795
23 372 163
87 674

23 459 837
1 404 958

Celkem

351

2 808 939
1901 191
7 909 526
7218 994
651 383
843 852

21 334 236
20 213 935
67 889

20 281 824
1052 412

Celkem

113

1337 845
397 977

8 498 384
5 440 426
1.772 190
845 464
18 292 399
17 206 726
92 636

17 299 262
993 137



CREDIT SUISSE LIFE & PENSIONS PENZIJN| FOND AS.

Notes to the Statutory Financial Statements (non-consolidated)
Year ended December 31, 2004 (in TCZK)

Residual maturity of the Company’s assets and liabilities

2004

Cash
Bank deposits
State zero coupon bonds
State debt securities
Other debt securities
Shares and units
Other assets

Total assets
Payables from supplementary pension
insurance contributions
Other liabilities

Total liabilities

Gap

Cumulative gap

2003

Cash
Bank deposits
State zero coupon bonds
State debt securities
Other debt securities
Shares and units
Other assets

Total assets
Payables from supplementary pension
insurance contributions
Other liabilities

Total liabilities

Gap

Cumulative gap

2002

Cash
Bank deposits
State zero coupon bonds
State debt securities
Other debt securities
Shares and units
Other assets

Total assets
Payables from supplementary pension
insurance contributions
Other liabilities

Total liabilities

Gap

Cumulative gap

45

Up to

3 months
584
1,894,129
5,619,387
1,947514
135,200
13,722
9,610,536

5,899,338

22,702
5,922,040
3,688,496
3,688,496

Up to

3 months
351
2,808,939
1,901,191
296,321
754,417
278
5,691,497

5,042,232
67889
5,110,121
581,376
581,376

Up to

3 months
113
1,337,845
397977

287,089
2,023,024

3,999,162
43,320
4,042,472
(2,019,448)
(2,019,448)

Vyroénf zprava 2004

3 months
to 1 year

307706
1,240,083
147725

1,695,514

1,192,629
6,725
1,199,354
496,160
4,184,656

3 months
to 1 year

2,401,854
517204
5,261
2,924,319

1,225,078
1,225,078
1,699,241
2,280,617

3 months
to 1 year

572,141

572,141

1,294,350
3,000
1,297,350
(725,209)
(2,744,657)

1 year
to 5 years

3,620,788
697011

4,317,799

5,732,052
5,732,052
(1,414,953)
2,770,403

1 year
to 5 years

5,187,417
3,095,672

8,282,989

4,927,730
4,927,730
3,355,259
5,635,876

1 year
to b years

5,833,031
4,849,688

10,682,619

4,289,060
4,289,060
6,393,659
3,648,902

Annual Report 2004

Over
5 years

2,258,102
941,856
3,651,810

6,751,768

10,648,144
10,548,144
(3,796,376)
(1,025,973)

Over
5 years

93,934
2,851,801

2,945,735

9,018,895
9,018,895
(6,073,160)
(437,284)

Over
5 years

2,093212
590,838

2,684,050

7423,120
7,423,120
(4,739,070)
(1,090,168)

Without
specification

1,634,187
854,991
2,489,178

58,247
58,247
2,430,931
1,404,958

Without
specification

651,383
838,313
1,489,696

1,480,696
1,052,412

Without
specification

1,772,190
558,375
2,330,565

201,044
46216
247,260
2,083,305
993,137

Total

584
1,894,129
8,185,195
7750,241
4,631,746
1,634,187

868,713
24,864,795

23,372,163
87,674
23,459,837
1,404,958

Total

351
2,808,939
1,901,191
7,909,626
7218994

651,383
843,852
21,334,236

20,213,935
67889
20,281,824
1,052,412

Total

113
1,337,845
397977
8,498,384
5,440,426
1,772,190
845,464
18,292,399

17,206,726
92,636
17,299,262
993,137



CREDIT SUISSE LIFE & PENSIONS PENZIJN| FOND AS.

Priloha nekonsolidované Gcetni zavérky
obdobf konéici 31. prosincem 2004 (v tisicich K&)

Urokové riziko

k 31.12. 2004

Pokladni hotovost
Vklady u bank
Stéatni bezkuponové dluhopisy
Dluhové cenné papiry statni
Dluhové cenné papiry ostatnf
Akcie a podilové listy
Ostatni aktiva

Aktiva celkem
Zévazky z prispévkl( PP
Ostatnf pasiva

Zévazky celkem

Rozdil

Kumulativni rozdil

Do

3 mésicl
1894 129
5 619 387
1947 514
1274 629

10 735 659

10 735 659
10 735 659

Od 3 mésicu Od 1 roku

do 1 roku do 5 let
307 706 -
1240 083 3620 788
1 627 446 596 991

3175 235 4217779

3 175 235 4217779

Nad
5 let

2 2568 102
941 856
1 032 680

4 232 638

4 232 638

13910894 18128673 22361 311

Bez
specifikace
584

1634 187
868 713
2503 484
23 372 163
87 674

23 459 837
-20 956 353
1404 958

Celkem

584

1894 129
8 185 195
7 750 241
4 531 746
1634 187
868 713
24 864 795
23 372 163
87 674

23 459 837
1 404 958

Vzhledem k tomu, Ze kvalifikovany odhad rozlozeni Grokového rizika v ¢ase by u zavazkl z prispévki Ucastnikl PP nedoséahl pozadované presnosti,

spolecnost jej neprovadéla a zaradila z hlediska dopadu tohoto rizika tyto zavazky do kategorie ,bez specifikace".

Akciové riziko

Akciové riziko je riziko pohybu ceny akciovych néstroji drzenych v portfoliu spole¢nosti a finanénich derivatd odvozenych od téchto néstroju. Rizika

akciovych nastrojii jsou Fizena obchodnimi limity a metody Fizenf tohoto rizika jsou uvedeny v ¢asti 19 (Rizenf rizik).

Ménové riziko

Aktiva a pasiva v cizich ménéch vcetné podrozvahovych angazovanosti predstavuji expozici spolecnosti vici ménovym rizikim. Realizované

i nerealizované kurzové zisky a ztraty jsou zachyceny pfimo ve vykazu zisku a ztraty. Devizova pozice spolecnosti je nasledujici:

46
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CREDIT SUISSE LIFE & PENSIONS PENZIJN| FOND AS.

Notes to the Statutory Financial Statements (non-consolidated)
Year ended December 31, 2004 (in TCZK)

Interest rate risk

Up to 3 months 1 year Over Without
2004 3 months to 1 year to 5 years 5 years specification Total
Cash - = - = 584 584
Bank deposits 1,894,129 - - - - 1,894,129
State zero coupon bonds 5,619,387 307706 - 2,258,102 - 8,185,195
State debt securities 1,947514 1,240,083 3,620,788 941,856 - 7,750,241
Other debt securities 1,274,629 1,627,446 596,991 1,032,680 — 4,531,746
Shares and units - = - = 1,634,187 1,634,187
Other assets - - - - 868,713 868,713
Total assets 10,735,659 3,175,235 4217,779 4,232,638 2,503,484 24,864,795
Payables from supplementary pension
insurance contributions - = - = 23,372,163 23,372,163
Other liabilities — = — = 87674 87,674
Total liabilities - = - = 23,459,837 23,459,837
Gap 10,735,659 3,175,235 4917,779 4,932,638 (20,956,353) 1,404,958
Cumulative gap 10,735,659 13,910,894 18,128,673 22,361,311 1,404,958 -

As the qualified estimate of deferral of credit risk would not achieve the required exactness in respect of payables due to participants’ contributions,

the Company has not performed the estimate and recorded these payables into the category “no specification” in terms of impact of this risk.

Equity risk
The equity risk is the risk of movement in the prices of equity instruments held in the Company's portfolio and the financial derivatives derived from
these instruments. The risks associated with equity instruments are managed through trading limits. The methods used to manage these risks are

described in “Risk management” in Note 19.

Currency risk
Assets and liabilities denominated in foreign currency, including off-balance sheet exposures, represent the Company's exposure to currency risks.
Both realized and unrealized foreign exchange gains and losses are reported directly in the profit and loss account. The Company’s foreign currency

position is as follows:
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Devizova pozice spolecnosti

k 31.12. 2004

Rozvaha
Hotovost a bézné Ucty
Terminované vklady
Statni kuponové dluhopisy
Akcie
Ménové forwardy
Podrozvaha
Kratké pozice
Dlouhé pozice
Cista devizova pozice

k 31.12.2003

Rozvaha

Pokladni hotovost

Statni kuponové dluhopisy
Podrozvaha

Kratké pozice
Cista devizova pozice

k 31. 12,2002

Priloha nekonsolidované Gcetni zavérky
obdobf konéici 31. prosincem 2004 (v tisicich K&)

EUR

92 598
88

8199
80 276
4035
-79 125
-130 059
50 934
13 473

Stéatni bezkuponové dluhopisy

Cista devizova pozice

V Praze dne 31. bfezna 2005

e

1

Ludék Skoupil

predseda predstavenstva

48 Vyro¢ni zprava 2004

usb

64 614
108

59 092

5414
-56 089
-66 089

8525

CREDIT SUISSE LIFE & PENSIONS PENZIJN| FOND AS.

Mojmir Boucnik

Clen predstavenstva

GBP PLN CHF

51 038 404 949 49 286

8 — —

- 409 243 -

49 294 2 073 47 095

1736 -6 367 2 191

-48 566  -360 150 -49 008

-48 566 -360 150 -49 008

2 4792 44 799 278

EUR uUsD SKK

342 525 4 15

61 4 15

3492 464 - -

-355 484 - -

-35b 484 - -

-12 959 15
—=_ s

Annual Report 2004

PLN
469 111

469 111
-378 878
-378 878

90 233

PLN

98 834
98 834

48

Ostatni
-1

11
-12
12
-1.093
1105
1

Ostatni

10
10

HUF

96 018
96 018

Celkem

716 089
215
8199
409 243
291 434
6 997
-592 938
-643 872
50 934
123 151

Celkem

811 665

90

811 675

-734 362
-734 362
77 303

Celkem

194 852
194 852



Notes to the Statutory Financial Statements (non-consolidated)

Year ended December 31, 2004 (in TCZK)

The Company’s foreign currency position

2004

Balance
Cash and bank accounts
Deposits
State coupon bonds
Equity
FX forwards
Off-balance
Short position
Long positions
Net foreign currency position

2003

Balance

Cash

State coupon bonds
Off-balance

Short position
Net foreign currency position

2002

State coupon bonds
Net foreign currency position

In Prague, March 31, 2005

e

1

Ludék Skoupil

Chairman of the Executive Board

49

EUR
92,598
88

8,199
80,276
4,035
(79,125)
(130,059)
50,934
13,473
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usb

64,614
108

59,092
5414
(56,089)
(56,089)

8,525
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Mojmir Boucnik

GBP PLN CHF
51,038 404,949 49,286

8 — —

- 409,243 -

49,294 2,073 47095
1,736 (6,367) 2,191
(48566)  (360,150) (49,008)
(48,566)  (360,150) (49,008)
2472 44,799 278
EUR usb SKK
342,525 4 156
61 4 15
342,464 - -
(355,484) - -
(355,484) - -
(12,959) 4 1b
—=_ s

Member of Executive Board

Annual Report 2004

HUF
53,604

53,604

PLN
469,111

469,111
(378,878)
(378,878)

90,233

PLN

98,834
98,834

49

Other

M
11

(12)
12
(1,093)
1,105
1

Other

HUF

96,018
96,018

Total

716,089
215
8,199
409,243
291,434
6,997
(592,938)
(643,872)
50,934
123,151

Total

811,665
90
811,575
(734,362)
(734,362)
77303

Total

194,852
194,852



CREDIT SUISSE LIFE & PENSIONS PENZIJN| FOND AS.

Zpréva o vztazich mezi propojenymi osobami

Spole¢nost CREDIT SUISSE LIFE & PENSIONS PENZIJNI FOND A.S, IC: 61859818, se sidlem Starobrménské 335/8, 602 00 Brno, neuzaviela
pro Géetnf obdobf od 1. ledna 2004 do 31. prosince 2004 (déle jen Gcetni obdobi) ani jako osoba ovladajici, ani jako osoba ovladana smlouvu podle
§ 190b zékona & 513/1991 Sb,, obchodniho zakoniku (déle jen ovladaci smlouvu).

Statutarnf organ spole¢nosti CREDIT SUISSE LIFE & PENSIONS PENZIJNI FOND AS. reprezentovany: Mojmirem Boucnfkem, &lenem
predstavenstva a Ludkem Skoupilem, ¢lenem pfedstavenstva (déle jen ,statutarni organ oviddané osoby*), proto zpracoval nize uvedeného dne,
mésice a roku v souladu s § 66a odst. 9 zdkona ¢. 513/1991 Sb., obchodni zakonik, v platném znéni nasledujici:

zprévu o vztazich mezi propojenymi osobami

Preambule

Predmétem tohoto dokumentu je zpréva o vztazich mezi nasledujicimi spole¢nostmi:

1. Osoby propojené se spolegnosti CREDIT SUISSE LIFE & PENSIONS PENZIJNf FOND A.S.
1.1, Osoby ovladajici spole¢nost CREDIT SUISSE LIFE & PENSIONS PENZIJNI FOND A.S. — nézvy dle uzavérky

Celk. Gcast Celk. G¢ast
Nézev spole¢nosti Sidlo spole¢nosti k 1. 1.2004 Piiristky/Ubytky v G&etnim obdobf k 31.12. 2004
ostatni
jednani (dohody o vykonu
vlastni (casti ve shodé akc. prav)
Winterthur Leben General Guisan-Strasse 40
8401 Winterthur
Svycarska konfederace 79,97 % 0,00 % = = 79,97 %

1.2. Osoby ovladané spolegnosti CREDIT SUISSE LIFE & PENSIONS PENZIJNi FOND AS.
Spole¢nost CREDIT SUISSE LIFE & PENSIONS PENZIJNi FOND A.S. neovladé 7adné osoby.

1.3. Ostatni osoby propojené se spole€nosti CREDIT SUISSE LIFE & PENSIONS PENZIJN| FOND ASS.
Spole¢nost Winterthur Leben je déle s podilem 65 % zékladniho kapitélu akcionafem spolecnosti CREDIT SUISSE LIFE & PENSIONS
POJISTOVNA AS. IC: 61859524, se sidlem Praha 2, Lazarska 13/8, Ceska republika. Spole¢nost CREDIT SUISSE LIFE & PENSIONS
POJISTOVNA ASS. je ve vztahu ke spole¢nosti CREDIT SUISSE LIFE & PENSIONS PENZIJNI FOND AS. jeji sesterskou spolegnosti.
Spole¢nost Winterthur Versicherungsgesellschaft je s podilem 100 % zékladniho kapitélu jedinym vlastnikem spole¢nosti Winterthur Leben.
Spolecnost Winterthur Versicherungsgesellschaft je déle s podilem 100 % zakladntho kapitalu jedinym spole¢nikem spole¢nosti WINDUM
s.ro., IC: 256085204, se sidlem Lazarska 13/8, Praha 2, Ceska republika. Spole¢nost WINDUM s.r.o. je ve vztahu ke spole¢nosti CREDIT
SUISSE LIFE & PENSIONS PENZIJNI FOND A.S. jeji sesterskou spole€nosti.
Spole¢nost CREDIT SUISSE LIFE & PENSIONS POJISTOVNA AS. je jedinym spole&nikem spole¢nosti WINTISA s.ro, IC: 25727192 se
sidlem: Lazarska 13/8, Praha 1. Spole¢nost WINTISA s.ro. je tak vzhledem ke spole¢nosti CREDIT SUISSE LIFE & PENSIONS PENZIJNI
FOND AS. jeji sesterskou spole¢nosti.
Spole¢nost CREDIT SUISSE LIFE & PENSIONS POJISTOVNA AS. je jedinym spole¢nikem spole€nosti CREDIT SUISSE LIFE & PENSIONS
CESKA REPUBLIKA SRO, IC: 25672703 se sidlem: Lazarska 13/8, Praha 2 Ceska republika. Spole¢nost CREDIT SUISSE LIFE
& PENSIONS CESKA REPUBLIKA S.RO. je tak vzhledem ke spole¢nosti CREDIT SUISSE LIFE & PENSIONS PENZIJNI FOND AS. jeji
sesterskou spolec¢nosti.
Spole¢nost CREDIT SUISSE LIFE & PENSIONS POJISTOVNA AS. je jedinym spole&nikem spolegnosti Credit Suisse Asset Management
(Praha) as., IC: 64579017 se sidlem: Lazarska 13/8, Praha 2, Ceska republika. Spolenost Credit Suisse Asset Management (Praha) as. je
tak vzhledem ke spole¢nosti CREDIT SUISSE LIFE & PENSIONS PENZIJNI FOND A.S. jeji sesterskou spole¢nosti.
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CREDIT SUISSE LIFE & PENSIONS PENZIJN| FOND AS.

Report on Relations with Related Persons

The company CREDIT SUISSE LIFE & PENSIONS PENZIJNI FOND A.S, company identification no.: 61859818, with the registered office at
Starobrnénska 335/8, 602 00 Brno, did not conclude a contract under Section 190b Act No. 513/1991 Coll., Commercial Code (hereinafter

referred to as the Control Contract) for the fiscal period from January 1, 2004 till December 31, 2004 (hereinafter referred to as the Fiscal Period)

either as a controlling person or a controlled person.

The statutory body of the company CREDIT SUISSE LIFE & PENSIONS PENZIJNI FOND A.S. represented by Mojmir Boucnik, Member of the
Executive Board and by Ludék Skoupil, Member of the Executive Board (hereinafter referred to as the “Statutory Body of the Controlled Person”),

therefore on the bellow-mentioned day, month and year in accordance with Section 66a paragraph 9 Act No. 513/1991 Coll, Commercial Code, as

amended, elaborated the following:

Report on relations with related persons

Preamble

The subject of this document is the report on relations between the following companies:

Persons connected with the company CREDIT SUISSE LIFE & PENSIONS PENZIJNI FOND A.S.
Persons controlling the company CREDIT SUISSE LIFE & PENSIONS PENZIJNI FOND A.S. — names in accordance with the closing of books

Registered office Total share as of Total share as of
Name of the company  of the company January 1, 2004 Increases/decreases in Fiscal Period December 31, 2004
others
(agreements
concerted on exercise
shares proper action  of share rights)
Winterthur Leben General Guisan-Strasse 40,

8401 Winterthur,
Switzerland 79.97% 0.00% = = 79.97%

Persons controlled by the company CREDIT SUISSE LIFE & PENSIONS PENZIJNI FOND A.S.
The company CREDIT SUISSE LIFE & PENSIONS PENZIJNI FOND A.S. does not control any persons.

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

The company Winterthur Leben is further a shareholder of the company CREDIT SUISSE LIFE & PENSIONS POJISTOVNA A.S. company
identification no.: 61859524, with the registered office at Prague 2, Lazarska 13/8, Czech Republic with the share of 66% of the
registered capital. The company CREDIT SUISSE LIFE & PENSIONS POJISTOVNA ASS. is in the relation of an affiliate company with the
company CREDIT SUISSE LIFE & PENSIONS PENZIJNI FOND AS.

The company Winterthur Versicherungsgesellschaft with the share of 100% of the registered capital is the sole owner of the company Winterthur
Leben. The company Winterthur Versicherungsgesellschaft is further the sole partner of the company WINDUM s.r.0., company identification
no.: 26085204, with the registered office at Lazarské 13/8, Prague 2, Czech Republic, with the share of 100% of the registered capital. The
company WINDUM sro. is in the relation of an affiliate company with the company CREDIT SUISSE LIFE & PENSIONS PENZIJNI FOND AS.
The company CREDIT SUISSE LIFE & PENSIONS POJISTOVNA AS. is the sole partner of the company WINTISA s.r.o. company
identification no.: 26727192 with the registered office at: Lazarska 13/8, Prague 1. The company WINTISA s.r.o. is in the relation of an
affiliate company with the company CREDIT SUISSE LIFE & PENSIONS PENZIJNI FOND A.S.

The company CREDIT SUISSE LIFE & PENSIONS POJISTOVNA AS. is the sole partner of the company CREDIT SUISSE LIFE & PENSIONS
CESKA REPUBLIKA SR.O, company identification no.: 25672703 with the registered office at: Lazarsk& 13/8, Prague 2, Czech Republic.
The company CREDIT SUISSE LIFE & PENSIONS CESKA REPUBLIKA SR.O. is in the relation of an affiliate company with the company
CREDIT SUISSE LIFE & PENSIONS PENZIJN{ FOND AS.
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b)

c)

d)

e)

f)

9)

h)

ch)

CREDIT SUISSE LIFE & PENSIONS PENZIJN| FOND AS.

Zprava o vztazich mezi propojenymi osobami

Smlouvy a jiné pravni dkony

V Ucetnim obdobi byly mezi propojenymi osobami uzavieny nasledujici smlouvy nebo poskytnuto pInéni z jiz dfive uzavienych smluv:

mezi osobou WINTISA srr.o. a osobou CREDIT SUISSE LIFE & PENSIONS PENZIJN{ FOND A.S. smlouva o zprostfedkovani uzavirani
smluv o penzijnim pfipojisténi ze dne 30. 3. 2000;

mezi osobou WINDUM s.ro. a osobou CREDIT SUISSE LIFE & PENSIONS PENZIJNI FOND A.S. smlouva ndjemni na obchodn&-kancelaiské
prostory ze dne 1. 10. 2002;

mezi osobou WINDUM s.ro. a osobou CREDIT SUISSE LIFE & PENSIONS PENZIJNI FOND A.S. smlouva n&jemni na obchodné-kancelaiské
prostory ze dne 1. 12. 2003;

mezi osobou CREDIT SUISSE LIFE & PENSIONS CESKA REPUBLIKA SR.O. a osobou CREDIT SUISSE LIFE & PENSIONS PENZIINI
FOND A.S. smlouva o zprostfedkovani uzavirani smluv o penzijnim pripojisténi ze dne 1. 1. 2000;

mezi osobou CREDIT SUISSE LIFE & PENSIONS CESKA REPUBLIKA S.R.O. a osobou CREDIT SUISSE LIFE & PENSIONS PENZIJNI
FOND A.S. dohoda o poskytnuti vyrovnévaci zélohy pfi vy(ctovani provizi ze zprostfedkovanf pojisténi ze dne 1. 10. 2003;

mezi osobou CREDIT SUISSE LIFE & PENSIONS POJISTOVNA A.S. a osobou CREDIT SUISSE LIFE & PENSIONS PENZIJNI FOND AS.
smlouva o skupinovém Urazovém pojisténi ze dne 28. 12. 2001;

mezi osobou CREDIT SUISSE LIFE & PENSIONS CESKA REPUBLIKA S.R.O. a osobou CREDIT SUISSE LIFE & PENSIONS PENZIJNI
FOND A.S. smlouva o dodévkach sluZeb a odbornych konzultacich ze dne 1. 11. 2002;

mezi osobou Credit Suisse Asset Management (Praha) a.s. a osobou CREDIT SUISSE LIFE & PENSIONS PENZIJNI FOND A.S. smlouva
o obhospodarovani portfolia ze dne 1. 10. 2002;

mezi spole¢nost! CREDIT SUISSE LIFE & PENSIONS CESKA REPUBLIKA SR.O. a spolegnosti CREDIT SUISSE LIFE & PENSIONS
PENZIJNI FOND A.S. smlouva o mimoradné jednorazové provizi za zprosttedkovani alespoit 1 500 smluv o penzijnim pfipoji§téni v obdobf
1.1.2004-30. 6. 2004 ze dne 30. 12. 2003;

mezi spole¢nosti CREDIT SUISSE LIFE & PENSIONS CESKA REPUBLIKA SR.O. a spole¢nosti CREDIT SUISSE LIFE & PENSIONS
PENZIJNI FOND A.S. kupnf smlouva o prodeji majetku ze dne 1. 5. 2004;

mezi spole¢nost! CREDIT SUISSE LIFE & PENSIONS POJISTOVNA A.S. a spole¢nosti CREDIT SUISSE LIFE & PENSIONS PENZIJNI
FOND A.S. kupni smlouva o prodeji movitého majetku ze dne 1. 10. 2004.

Poskytnutéa pInéni mezi propojenymi osobami nejsou explicitné uvedena, nebot jsou v pfipadé vyznamnosti obsazena pfimo v Gcetni zaveérce
spole¢nosti.

V z&jmu nebo na popud propojenych osob nebyly ucinény zadné jiné pravni Gkony Ci pfijata jind opatfeni, které by nékterou ze stran
zvyhodnovaly ¢i znevyhodrovaly.

Na zékladé vysSe uvedenych smluv nevznikla ovladané osobé Gjma.
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CREDIT SUISSE LIFE & PENSIONS PENZIJN| FOND AS.

Report on Relations with Related Persons

The company CREDIT SUISSE LIFE & PENSIONS POJISTOVNA ASS. is the sole partner of the company Credit Suisse Asset Management
(Praha) a.s., company identification no.: 64579017 with the registered office at: Lazarska 13/8, Prague 2, Czech Republic. The company
Credit Suisse Asset Management (Praha) ass. is in the relation of an affiliate company with the company CREDIT SUISSE LIFE &
PENSIONS PENZIJNI FOND A.S.

Contracts and other legal acts

The following contracts were concluded between the connected persons or a performance of contracts concluded previously was provided
during the Fiscal Period:

between the person WINTISA s.r.o. and the person CREDIT SUISSE LIFE & PENSIONS PENZIJNI FOND A.S, the contract on
intermediation of conclusion of contracts on additional pension insurance from March 30, 2000;

between the person WINDUM s.ro. and the person CREDIT SUISSE LIFE & PENSIONS PENZIJNI FOND A.S. the lease contract for
business administrative premises from October 1, 2002;

between the person WINDUM s.r.o. and the person CREDIT SUISSE LIFE & PENSIONS PENZIJNI FOND A.S. the lease contract for
business administrative premises from December 1, 2003;

between the person CREDIT SUISSE LIFE & PENSIONS CESKA REPUBLIKA SR.O. and the person CREDIT SUISSE LIFE & PENSIONS
PENZIJNI FOND AS. the contract on intermediation of conclusion of contracts on additional pension insurance from January 1, 2000;

between the person CREDIT SUISSE LIFE & PENSIONS CESKA REPUBLIKA SR.O. and the person CREDIT SUISSE LIFE & PENSIONS
PENZIJN{ FOND A.S. the contract about the equalization margin due to charge of commission from intermediation of insurance contracts
from October 1, 2003;

between the person CREDIT SUISSE LIFE & PENSIONS POJISTOVNA A.S. and the person CREDIT SUISSE LIFE & PENSIONS
PENZIJNI FOND A.S. the contract about the group accidental health insurance from December 28, 2001;

between the person CREDIT SUISSE LIFE & PENSIONS CESKA REPUBLIKA SR.O. and the person CREDIT SUISSE LIFE & PENSIONS
PENZIJNI FOND A.S. the contract on supply of services and professional consultations from November 1, 2002;

between the person Credit Suisse Asset Management (Praha) a.s. and the person CREDIT SUISSE LIFE & PENSIONS PENZIJNI FOND
AS. the asset management contract from October 1, 2002;

between the person CREDIT SUISSE LIFE & PENSIONS CESKA REPUBLIKA SR.O. and the person CREDIT SUISSE LIFE & PENSIONS
PENZIJN| FOND A.S. the contract about extraordinary commission for acquisition of min. 1,500 pensions fund contracts in period
1. 1.2004 - 30. 6. 2004 from December 30, 2003;

between the person CREDIT SUISSE LIFE & PENSIONS CESKA REPUBLIKA SR.O. and the person CREDIT SUISSE LIFE & PENSIONS
PENZIJNI FOND A.S. the sales contract of the property from May 1, 2004;

between the person CREDIT SUISSE LIFE & PENSIONS POJISTOVNA A.S. and the person CREDIT SUISSE LIFE & PENSIONS
PENZIJN| FOND AS. the sales contract of the property from October 1, 2004.

The provided performances between the connected persons are not expressly mentioned since in case of significance they are included
directly in the closing of books of the company.

In the interest or upon urge of the connected persons, no other legal acts were made or no other measures were accepted which would
privilege or disadvantage any of the parties.

On the basis of the above-mentioned contracts, no injury was inflicted to the controlled person.
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CREDIT SUISSE LIFE & PENSIONS PENZIJN| FOND AS.

Zprava o vztazich mezi propojenymi osobami

V. Z4vérecné ustanoven(
Statutarni organ ovladané osoby prohlasuje, Ze vypracoval tuto zpravu na zéklad& vSech jemu dostupnych informacf o vztazich mezi

propojenymi osobami vyhotovované dle § 66a, odst. 9, obchodniho zékoniku, pro G&etni obdobi od 1. 1. 2004 konéici 31. 12. 2004.

V Praze dne 31. 3. 2005

CREDIT SUISSE LIFE & PENSIONS PENZIJNI FOND AS.

3

Ludék Skoupil Mojmir Boucnik

predseda predstavenstva ¢len predstavenstva
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CREDIT SUISSE LIFE & PENSIONS PENZIJN| FOND AS.

Report on Relations with Related Persons

IV. Final provisions
The statutory body of the Controlled Person declares that on the basis of all information available to it, it elaborated this report on relations
between the connected persons in accordance with Section 66a, paragraph 9, Commercial Code for the Fiscal Period from January 1, 2004

ending on December 31, 2004.

In Prague, on March 31, 2005

CREDIT SUISSE LIFE & PENSIONS PENZIJNI FOND AS.

1

Ludék Skoupil Mojmir Boucnik

Chairman of the Executive Board Member of the Executive Board
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CREDIT SUISSE LIFE & PENSIONS PENZIJN| FOND AS.

Vyrok auditora

nIna

KPMG Ceski republika Audit, sr o Telaphone 420 222 123111
Pobteini G481 Fax «420 322 173 100
186 00 Praha 8 Inter e W kpmig o2

Ceska republika

Zprava auditora pro akcionafe spolefnosti CREDIT SUISSE LIFE &
PENSIONS PENZLINI FOND A.S.

Na zikladé provedencho auditu jsme dne 31. bezna 2005 vydali o Géetni zivérce, kierd je
soucasti 1éto vyrodni zprivy, zprivu nasledujiciho znéni:

“Provedhi jsme audit pfiloZené afetni zivérky spoletnosti CREDIT SUISSE LIFE &
PENSIONS PENZINI FOND AS. k 31. prosinci 2004. Za Géetni zivérku je odpovédny
statutdrni organ spoleénost. Nadi odpovédnosti je vyjadfit na zdkladé auditu vyrok o této
aéetni zavéree.

Audit jsme provedli v souladu se zikonem o auditorech a auditorskymi smérmicemi Komory
auditori Ceské republiky. Tyto smérmice poZaduji, abychom audit naplanovali a provedli tak,
abychom ziskali pfiméfenou jistotu. Ze ucetni zivérka neobsahuje vyznamné nespravnosti,
Audit zahmuje vybérové ovéfeni podkladi prokazujicich adaje a informace uvedené v aéetni
#hvérce, Audit rovné? zahmuje posouzeni pouZitych udemnich zisad a vyznamnych odhadi
uéinénych spoleénosti a zhodnoceni celkové prezentace Gletni zavérky. Jsme presvédéeni, e
provedeny audit poskytuje pfiméfeny podklad pro vyjadreni naseho vyroku.

Podle naseho ndzoru, déetni zavérka podava ve viech vyznamnych ohledech vémy a poctivy
obraz aktiv, zivazkd, vlastniho kapitilu a finanéni situace spolecnosti CREDIT SUISSE LIFE
& PENSIONS PENZINI FOND A.S. k 31. prosinci 2004 a vysledku hospodafeni za rok 2004
v souladu se zakonem o Géetnictvi a pHislugnymi predpisy Ceské republiky.”

Owéfili jsme té2 soulad ostatnich finanénich mformaci uvedenych v této vyroéni zprivé
s auditovanou Géetni zivérkou. Podle nadeho nizoru jsou tyto informace ve viech vyznamnych
ohledech v souladu s ndmi ovéfenou Géetni zavérkou.

Za tplnost a spravnost zpravy o vzlazich mezi propojenymi osobami odpovida statutimi orgin
spolednosti. Na&i odpovédnosti je ovéhit sprivnost Udajd uvedenych ve zpravé, Nezjistili jsme
Zidné skutecnosti, které by néas vedly k nazoru, e zpriva obsahuje vyznamné nesprivnosti.

V Praze, dne 16. kvéma 20035

HPHE o £ s Ak’ %
KPMG Ceski republika Audit, s.r.o. Ing. Pavel Zavitkovsky
Osvédéeni gislo 71 Osvédéeni Eislo 69

Obchodee teystit ey
b 1smyen soudern « Frase

okl C, vipSte 34 505 Iremnterass pamy
KPRAG Comic spruibivicn Al w v 13 o Comch ievidbend lustuiy Frghy 1
oy Foorporeted undes the [ pech Commerce Cade. IE apg1gteT £ wiecomant rg
ek frm ol KPR viemstonel. 8 Swns coopensine D Camg e ABB]SO0ADLND
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CREDIT SUISSE LIFE & PENSIONS PENZIJN| FOND AS.

Auditor's Report

A

mm_ﬁ-uun Talephone «420 222 123 111
Pobfeini B48/1a Fax +420 222 123 100
186 00 Praha 8 Imiberriel WAy kMg c2

Ceska republika

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

On the basis of our audit, on 31 March 2005 we issued an auditor’s report on the Company’s
statutory financial statements, which are included in this annual report, and our report was as
follows:

“We have audited the accompanying financial statements of CREDIT SUISSE LIFE &
PENSIONS PENZINI FOND AS. for the year ended 31 December 2004. These financial
statements are the responsibility of the Company’s management. Our responsibility 15 10
express an opinion on these financial statements based on our audit,

We conducted our audit in accordance with the Act on Auditors and the auditing standards of
the Chamber of Auditors of the Czech Republic. Those standards require that we plan and
perform the audit to obtain reasonable assurance about whether the financial statements are
free of material misstatement. An audit includes examining, on a test basis, evidence
supporting the amounts and disclosures in the financial statements. An audit also includes
assessing the accounting principles used and significant estimates made by management, as
well as evaluating the overall financial statement presentation. We believe that our audit
provides a reasonable basis for our opinion.

In our opinion, the financial statements present, in all material respects, a true and fair view of
the assets, liabihities, equity and financial position of CREDIT SUISSE LIFE & PENSIONS
PENZINI FOND A.S. as of 31 December 2004 and the results of its operations for the year
then ended in accordance with the Act on Accounting and relevant legislation of the Czech

Republic.”™

We have reviewed other financial mformation in the annual report for consistency with the
audited financial statements. In our opinion, the information i1s consistent in all materal
respects with the audited financial statements.

The management of the Company is responsible for the completeness and accuracy of the
report on relations between related parties. Our responsibility 1s to review the accuracy of the
information ncluded n the report. During our review nothing came 1o our attention that would
cause us to believe that the information contained in the report 1s matenially maccurate.

Prague
16 May 2005

KPHG a‘-;f"MZ Ak »//
KPMG Cesk republika Audit, sr.o. Pavel Zatitkovsky
Licence number 71 Licence number 69

Dipchodn s vedeny
deen « Prase
B

LPRAG ek repubbka At 510 8 Caech levehed batsbty
-nmpany ncorporated under this CIech Commeins o
= @ b T of SPRAG InbEanOngl 4 Sweds. coaperalee
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Seznam regionalnich feditelstvi a expozitur

(]
TEPLICE

KARLOVY VARY

PLZEN
[ ]

.
PRIBRAM

Regionalni reditelstvi
Regional Offices

Regionalni feditelstvi Brno
Brno Regional Office

Prikop 4

602 00 Brno

Tel.: +420 545 176 434
Fax: +420 545 176 435

Regionalni feditelstvi Ceské Budé&jovice
Ceské Budéjovice Regional Office

Prazska 3

370 04 Ceské Budgjovice
Tel.: +420 386 353 121
Fax: +420 386 353 389

Regionalni feditelstvi Hradec Kralové
Hradec Kralové Regional Office

Malé namésti 14/15
500 02 Hradec Krélové
Tel.: +420 495 513 503
Fax: +420 495 513 479

Regionalni feditelstvi Olomouc
Olomouc Regional Office

Nesverova 2

779 00 Olomouc

Tel.: +420 585 235 430
Fax: +420 585 235 432

Regionalni feditelstvi Ostrava
Ostrava Regional Office

Na Hradbach 5/1161
702 00 Ostrava

Tel.: +420 596 621 059
Fax: +420 596 621 063

Regionalni feditelstvi Plzen
Plzeii Regional Office

Namésti Republiky 2
301 16 Plzen

Tel.: +420 377 329 626
Fax: +420 377 329 632
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Vyroéni zprava 2004

CREDIT SUISSE LIFE & PENSIONS PENZIJN| FOND AS.

OoLOMOuUC OST.RAVA
L .
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Regionalni feditelstvi Praha - Safafikova
Praha - Safafikova Regional Office

Safafikova 17/202

120 00 Praha 2

Tel.: +420 222 519 858
Fax: +420 222 521 062

Regionalni feditelstvi Praha - Lazarska
Praha - Lazarska Regional Office

Lazarska 13/8

120 00 Praha 2

Tel.: +420 225 021 296
Fax: +420 225 021 144

Regionalni feditelstvi Teplice
Teplice Regional Office
Krupska 264/12

415 01 Teplice

Tel: +420 417 531 496
Fax: +420 417 531 086

Expozitury
Branches

Expozitura Hodonin
Hodonin Branch

Stefanikova 1

695 01 Hodonin

Tel.: +420 518 340 987
Fax: +420 518 340 987

Expozitura Karlovy Vary
Karlovy Vary Branch

T. G. Masaryka 18

360 01 Karlovy Vary
Tel.: +420 353 230 051
Fax: +420 353 230 051

Expozitura Kolin
Kolin Branch

Plynarenské 671
280 53 Kolin
Tel.: +420 321 714 075

List of Regional Offices and Branches

© Regionalni feditelstvi
Regional Offices

e Expozitury
Branches

Expozitura Liberec
Liberec Branch

nam. E. Benese 3/19
460 01 Liberec

Tel.: +420 485 109 031
Fax: +420 485 109 031

Expozitura Novy Jicin
Novy Ji¢in Branch

Gen. Hlado 35/1565

741 01 Novy Jicin

Tel.: +420 556 706 796
Fax: +420 556 706 797

Expozitura Pfibram
Pribram Branch

nam. T. G. Masaryka 157
261 01 Prfbram 2

Tel.: +420 318 633 435
Fax: +420 318 633 435

Expozitura Zlin
Zlin Branch

Dlouha 164
760 01 Zlin
Tel.: +420 577 218 982
Fax: +420 577 218 982

Informacni linky
Infolines

Credit Suisse Life & Pensions

+420 841 111 121

CREDIT SUISSE LIFE & PENSIONS PENZIJNi FOND AS.
+420 531 021 111

CREDIT SUISSE LIFE & PENSIONS POJISTOVNA AS.
+420 531 021 112

Klientské centrum Praha
Client service Praha

Lazarska 13/8

Klientské centrum Brno
Client service Brno

Dominikénska 5
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