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CREDIT SUISSE LIFE & PENSIONS PENZIJNIi FOND A.S.

Zpréva managementu

VéZeni akcionafi, klienti a obchodni pratelé,
s potéSenim vam predkladame Vyroéni zpravu nadi spolecnosti za
rok 2003.

Rok 2003 byl pro CREDIT SUISSE LIFE & PENSIONS
PENZIJNI FOND A.S. velmi dsp&3nym obdobim. UdrZeli jsme
pozici nejvétsiho penzijniho fondu na ceském trhu podle vyse
aktiv ve spravé i po¢tu klientd. AngaZovali jsme se také v penzijni
reformé, jejiz prosazeni je pro fungovéani ceského penzijniho
systému nezbytné.

Vyse dlchodu od statu zdaleka nestaci k tomu, abychom si v penzi
zachovali ,preddiichodovou* Zivotni Groven. A to presto, Ze stat vy-
bira znacnou ¢ast penéz na socidlnim zabezpeceni. Je pravdé-
podobné, Ze v budoucnosti tomu bude jesté hiie.

Idedlnim feSenim, jak do budoucna tuto situaci resit, je préavé pen-
zijini pripojisténi. Tento produkt je stejné jako Zivotni pojistént
béhem na dlouhou trat. Proto je pro klienty dileZité si vybrat dob-
rého a stabilntho partnera, kterym CREDIT SUISSE LIFE
& PENSIONS PENZIJNI FOND A.S. bezpochyby je.

Klientdm pfinasi penzijni pfipojisténi CREDIT SUISSE LIFE
& PENSIONS PENZIJNIHO FONDU AS. zajimavé vyhody ve
formé statniho piispévku a dariovych zvyhodnéni. Vedle starobnf
penze nebo jednorazového vyrovnani na konci pfipojisténi umoz-
nuje penzijni pfipojisténi i vyplatu penze invalidni nebo vysluhové jiz
v jeho priibéhu a formou pozistalostni penze je mozné zabezpecit
i své blizké.

Penzijni pripojisténi je také ideélni prostfedkem, jehoz prostred-
nictvim mohou zaméstnavatelé motivovat své zaméstnance, zvysit
jejich loajalitu a zabezpecit jim solidni Zivotni Uroven také v post-
produktivnim véku.

CREDIT SUISSE LIFE & PENSIONS PENZIJNI FOND A.S. nabizi
ministrativni naro¢nost. Penzijni fond zabezpedi zaméstnavatelim ta-
ké proskoleni zaméstnancd, zejména pracovnikii mzdovych Gctéren.
VSichni zaméstnanci, jejichz zamé&stnavatelé jim prispivaji na pen-
zijni pripojisténi u CREDIT SUISSE LIFE & PENSIONS
PENZIJNIHO FONDU A.S, obdr# automaticky dalsi benefit —
Urazové pojisténi zdarma. S nim ziskavajf jistotu, Ze je i jejich bliz-
ké nezasko¢i zadnda neprijemna Zivotn situace.

Zaméstnavatelé ocefiujf na nasi spolupraci také informacnf otevie-
nost. CREDIT SUISSE LIFE & PENSIONS PENZIJNI FOND AS.

proaktivné sdéluje zaméstnavatelim své vysledky, aby védéli, ze
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Management Report

Dear shareholders, clients and business friends,
it is our pleasure to present our company's Annual Report for
2008.

2003 was a very successful year for CREDIT SUISSE LIFE
& PENSIONS PENZIJN{ FOND A.S. Our company managed to
maintain its position of the largest pension fund on the Czech
market in terms of the volume of administered assets and the
number of clients. We were also involved in activities connected
with a pension reform, whose enforcement is necessary for
proper function of the Czech pension system.

The amount of old-age pensions paid by the state is not even
nearly sufficient for maintaining one’s “before-pension” living
standard during retirement, despite the fact that the state collects
significant amounts of finance through the social security
payments. This situation is highly likely to worsen further in the
future.

Pension insurance provides an ideal solution to this problem for
the future. Similarly to life insurance, also this product is a long-
term affair. This is why choosing a good and stable partner is
absolutely essential for all clients and CREDIT SUISSE LIFE
& PENSIONS PENZIJNI FOND, A.S. undoubtedly meets these
criteria.

The pension insurance from CREDIT SUISSE LIFE & PENSIONS
PENZIJNI FOND AS. provides its clients interesting benefits in the
form of state contributions and tax benefits. In addition to
old-age pension payments or a lump sum payment at the end of the
insurance duration, pension insurance provides the option of
disability or retirement pension payments throughout the insurance
duration and the possibility to secure the future of those closest to
you through a survivor pension.

Pension insurance also provides employers with an ideal tool for
motivating their employees, increasing their loyalty and securing
their adequate living standard even once they reach the post-
productive age.

CREDIT SUISSE LIFE & PENSIONS PENZIJNIi FOND AS.
offers employers above-standard services and insists on the
lowest possible administrative demands. This pension fund also
carries out for employers training for the relevant employees,
especially for their wage department staff.

All employees whose employers contribute to their pension
insurance from CREDIT SUISSE LIFE & PENSIONS PENZIJNI
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CREDIT SUISSE LIFE & PENSIONS PENZIJNIi FOND A.S.

Zpréva managementu

jejich finanéni prostredky jsou v bezpedi. Zaméstnavatelé rovnéz
ziskavaji ¢tvrtletni zpravy o investi¢nim portfoliu, pololetni vyroéni
zpravy a tradicni vyrocni zprévy spole¢nosti. Rovnéz samotni za-
méstnanci maji vyborny piistup k informacim o svych Gétech. Mo-
hou kdykoli ziskat bezplatny vypis ze svého (ctu i mimo obdobi, kdy
se vypisy hromadné rozesilaji.

CREDIT SUISSE LIFE & PENSIONS PENZIJNI FOND AS. za-
znamenal Uspésny rok 2003. Potvrdil svou Ulohu leadera na trhu
penzijniho pripojisténi v CR a zaznamenal rist ve viech sledova-
nych ekonomickych faktorech.

Prostfedky evidované ve prospéch Gcastnikd CREDIT SUISSE
LIFE & PENSIONS PENZIJNIHO FONDU AS. se
mezirocné zvysily o 17 %. Vzrostly z 172 mld. K& v roce 2002 na
20,2 mld. K¢ v roce 2003. Objem aktiv se stava na ceském velmi
nasyceném trhu penzijniho pfipojisténi jedinou moznosti pro rist.
Pres velkou nasycenost trhu penzijniho pfipojisténi se ale CRE-
DIT SUISSE LIFE & PENSIONS PENZIJNIMU FONDU A. S. po-
dafilo rist i podle poctu klientd. V roce 2003 mél penzijni fond
604 tisic klientd, zatimco v roce 2002 to bylo 603 tisic.

CREDIT SUISSE LIFE & PENSIONS PENZIJNI FOND AS. zfs-
kal v loriském roce bezmala 64 tisic novych klientd, pficemz v ro-
ce 2002 to bylo 59 ftisic. Vyrazny nérdst zaznamenal CREDIT
SUISSE LIFE & PENSIONS PENZIINI FOND ASS. v po&tu smluv
s prispévkem zaméstnavatele. Ten se zvysil z 140 tisic v roce 2002
na 154 tisic v roce 2003, tedy o 10 %.

Dal$im délezitym faktorem, kde CREDIT SUISSE LIFE
& PENSIONS PENZIJNI FOND AS. v roce 2003 rost, je pramér-
ny mésicni pfispévek véetné prispévku zaméstnavatele. Ten se zvy-
Sil ze 448 K¢ na 507 Ke.

Prostfedky evidované ve prospéch G&astnikd (v mil. K&)

Funds of participants of pension insurance (in CZK mil.)
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FOND A.S. automatically receive another benefit — a free-of-charge
accident insurance. This benefit provides these employees the
assurance that they or those closest to them will not be caught
unprepared in any unpleasant situation.

The information openness is one of the aspects of our mutual
cooperation highly appreciated by employers. CREDIT SUISSE
LIFE & PENSIONS PENZIJNI FOND AS. proactively informs
employers about its results to assure them that their finance is in
safe keeping. Employers thus receive quarterly reports on the
investment portfolio, so-called half-yearly annual reports and
conventional annual reports. Employees themselves have
unrestricted access to information on their accounts. They can
request a free-of-charge account statement at any time outside the
regular mail-out of statements.

CREDIT SUISSE LIFE & PENSIONS PENZIJNI FOND AS. was
very successful in 2003. The fund confirmed its position of
a leader on the market with pension insurance in the Czech
Republic and recorded growth in all monitored economic factors.
A year-on-year increase by 17% was recorded in the volume of
funds of participants of pension insurance by CREDIT SUISSE
LIFE & PENSIONS PENZIJNI FOND A.S. when the volume of
these funds of participants of pension insurance increased from
CZK 172 billion in 2002 to CZK 20.2 billion in 2003. The volume
of assets administered by the fund presents the only opportunity for
growth on the highly saturated Czech market with pension
insurance.

Despite the extensive saturation of the market with pension
insurance, CREDIT SUISSE LIFE & PENSIONS PENZIJNI
FOND AS. also achieved growth in the number of clients. The
number of the pension fund clients in 2003 was 604 thousand
compared to 600 thousand during the previous year.

CREDIT SUISSE LIFE & PENSIONS PENZIJNI FOND AS.
won almost 64 thousand new clients during last year, compared
to 69 thousand new clients in 2002. CREDIT SUISSE LIFE
& PENSIONS PENZIJNI FOND AS. also recorded a significant
growth in the number of policies with employers' contributions. The
number of these policies increased from 140 thousand in 2002 to
164 thousand in 2003, ie. by 10%.

The average monthly insurance premium, including employers’
contributions, is another important factor where CREDIT SUISSE
LIFE & PENSIONS PENZIJNI FOND ASS. recorded an increase
in 2003. This indicator grew from CZK 448 to CZK 507.

Annual Report 2003



CREDIT SUISSE LIFE & PENSIONS PENZIJNi FOND A.S.

Zpréva managementu

Také zhodnoceni u penzijniho fondu dosahlo nadprimérmé vyse.
Za lonisky rok pfipisujeme podil na vysledcich hospodareni penzijni-
ho fondu ve vysi 34 %, ¢imz toto zhodnoceni vyrazné prevysuje
inflaci, ktera se v minulém roce snizila az na 0,1 %.

Nasim hlavnim cflem pro rok 2004 je zhodnocenf v8ech zmén,
které v nasf skupiné i samotném CREDIT SUISSE LIFE & PEN-
SIONS PENZIJNIM FONDU A.S. probéhly v roce 2003. Jedna
se zejména o zvySovani prodeje nasich sluzeb, dalsi posilovani po-
zice na trhu a zvySovani Grovné klientskych sluzeb, k ¢emuz ném
napomahaji dlouholeté mezinarodnf zkuSenosti a pfislusnost k sil-
né finanéni skuping. Velky vliv na standard sluzeb mé& propojenf
mezinarodniho know-how se znalostmi mistniho finanéniho pro-
stfedi i Ceského i zahrani¢niho trhu penzijniho pfipojisténi.
me diky spolupréci v ramci skupiny CREDIT SUISSE GROUR.
Domnivame se, Ze jsme si pro splnéni téchto cild v roce

2004 vytvorili vSechny predpoklady.
Dékujeme vam za vasi divéru ve skupinu spolecnosti Credit

Suisse Life & Pensions a véfime, Ze naSe spoluprace bude i na-

déle Uspésna.

Predstavenstvo
CREDIT SUISSE LIFE & PENSIONS PENZIJNI FOND AS.

Vyrocni zprava 2003

Management Report

The increase in the value of the contributions in the pension fund
was also exceptional. The 3.4 % increase in the value as a result
of crediting a share in last year's trading income of the pension
fund exceeds the inflation rate, which was down to 0.1% during
the last year.

Our main objective for 2004 is the estimation of all changes that
occurred in 2003 in our group, as well as in the CREDIT
SUISSE LIFE & PENSIONS PENZIJNI FOND AS. itself. This
means especially increasing the sales of our services, further
strengthening our position on the market and increasing the level
of our client services. All of these improvements are aided by the
company'’s long-term international experience and membership in
a strong financial group. The standard of our services is greatly
influenced by the combination of our international expertise with
the knowledge of the local financial environment and Czech and
foreign pension insurance market. The cooperation within the
CREDIT SUISSE GROUP allows us to provide services even for
the most demanding clientele. We believe that we have created

all necessary conditions for meeting our objectives in 2004.
We would like to express our thanks for your trust in the Credit

Suisse Life & Pensions group and believe that our cooperation

will continue to be successful.

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

Vyhled do roku 2004

Spole¢nost Credit Suisse Life & Pensions nabizi svym klientim
kvalitni penzijnf plan, v jehoz ramci poskytuje klientdm uceleny
a propracovany systém penzi a ostatnich dévek penzijniho pfipo-
jisténi tak, aby mohli naplno vyuZivat vSech vyhod spojenych
s penzijnim pfipojisténim.

Hlavnim cilem Credit Suisse Life & Pensions je zejména zvySové-
ni Urovné klientskych sluzeb, k ¢emuZ spolecnosti napomahaiji
dlouholeté mezinarodni zkuSenosti a pfislusnost k silné finanéni
skupiné. Velky vliv na standard sluzeb ma mezinarodni know-how
Credit Suisse Group se znalostmi mistniho finanéniho prostredt
a Ceského i zahrani¢ntho trhu penzijniho pfipojisténi. Credit
klientelu.

Rok 2004 predstavuje pro CREDIT SUISSE LIFE & PENSIONS
PENZIJNI FOND AS. rok velkych vyzev. Trh &eského penzijniho
pripojisténi prochdzf dalsi koncentraci. Presto si klademe za cil udr-
Zet si v roce 2004 svou pozici jednicky na trhu v objemu aktiv, kte-
1y je pro CREDIT SUISSE LIFE & PENSIONS PENZIJNi FOND
A.S. klicovym ukazatelem.

Penetrace na ceském trhu penzijniho pfipojisténi je velmi vyrazna.
Spise neZ v poctu klientl tedy bude trh riist v oblasti spravovanych
aktiv. CREDIT SUISSE LIFE & PENSIONS PENZIJNI FOND AS.
se ale hodl& zamérovat na oboji, tedy ziskdvani novych klientd i dal-
§i rGst aktiv.

Stale vétsi roli v ceské ekonomice bude hrét v roce 2004 pen-
zijni reforma. CREDIT SUISSE LIFE & PENSIONS PENZIJN{
FOND AS. v ni hodl& hrat nadéle roli poradce a partnera, ktery
ma mezinarodni zkuSenosti i znalosti mistniho prostredi. Penzijni
reforma je v Ceské republice vzhledem k negativng se vyvijejicf
populacni kfivece nutnosti. Dochézi ke stalému sniZzovani Grovné
primérného dichodu k primérné mzdé. Pritom je statni rozpocet
vystaven stale se zvySujicim vydajim na ddchody.

socidlniho zabezpeceni mohou produkty dobrovolného zabezpe-
cenl, mezi nimiz mé vyznamné postaveni penzijni pfipojisténi.

V penzijni reform& budou hrét kli¢ovou dlohu zaméstnavatelé.
Préavé v oblasti zaméstnaneckych vyhod chceme pokracovat v dal-
&fm rozmachu. CREDIT SUISSE LIFE & PENSIONS PENZIJNI
FOND AS. je leaderem na trhu zaméstnaneckych vyhod a svou
roli potvrzuje i v roce 2004.

CREDIT SUISSE LIFE & PENSIONS PENZIJNI FOND AS. se

v roce 2004 zaméfuje na rozvijeni a stalé zlepSovani kooperace

Vyrocni zprava 2003

Business Outlook for 2004

Credit Suisse Life & Pensions offers its clients a high-quality
pension plan, which includes a complete and elaborate system of
pensions and other pension insurance benefits available to the
clients, allowing them to make full use of all advantages
connected with pension insurance.

Increasing the quality of client services, as one of the main
objectives of Credit Suisse Life & Pensions, is facilitated by the
company'’s long-term international experience and membership in
a strong financial group. The standard of the services provided is
greatly influenced by the international know — how of Credit
Suisse Group in combination with their knowledge of the local
financial environment and the Czech and foreign pension
insurance markets. Credit Suisse Life & Pensions provides
services for the most demanding clientele.

2004 will be a year of great challenges for CREDIT SUISSE
LIFE & PENSIONS PENZIJNI FOND A.S. Although the Czech
pension insurance market is being further saturated, our objective
in 2004 is to maintain our leading position on the market in the
volume of assets, which CREDIT SUISSE LIFE & PENSIONS
PENZIJN| FOND AS. sees as the key indicator.

As the penetration of the Czech pension insurance market is
quite extensive, the market will grow in terms of the volume of
administered assets rather than in the number of clients.
However, the CREDIT SUISSE LIFE & PENSIONS PENZIJNI
FOND AS. intends to focus on both, winning new clients, as well
as further growth of the volume of assets.

The pension reform will play an increasingly important role in the
Czech economy in 2004. In this process, the CREDIT SUISSE
LIFE & PENSIONS PENZIJNI FOND A.S. will continue to fulfil its
role of an advisor and partner with international experience
combined with knowledge of the local environment. A pension
reform in the Czech Republic is required due to the negative
development in the population curve. The average pension
continuously decreases in comparison to the average wage, while
the expenses connected with old-age pension incurred by the
state budget continue to grow.

Voluntary pension scheme products, pension insurance being one
of the most important of these products, may help to solve
increasingly pressing problems of the Czech social security system.
As employers will play a key role in the pension reform, we intend
to continue focussing our efforts on further growth in the market
with employee benefits. CREDIT SUISSE LIFE & PENSIONS
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CREDIT SUISSE LIFE & PENSIONS PENZIJNIi FOND A.S.

Vyhled do roku 2004

s podniky, jejichz zaméstnanci vyhod penzijniho pfipojisténi
CREDIT SUISSE LIFE & PENSIONS PENZIJNIHO FONDU AS.
uz vyuzivaji. PfestoZze jsme vedoucim poskytovatelem penzijniho
pripojisténi v oblasti zaméstnaneckych vyhod na ceském trhuy,
budeme déle pracovat na ziskavani novych podnik pro poskytova-
ni zaméstnaneckych vyhod. Penzijni pfipojisténi totiz patfi v této
oblasti k zdsadnim produktim. Stejné tak hodlame pracovat i na
nadstandardnim servisu, ktery zaméstnavateldm poskytujeme.
Svym klientdm nabizi CREDIT SUISSE LIFE & PENSIONS
PENZIJNIFOND A.S. také novinku — kreditnf kartu VISA CREDIT
SUISSE.

Ve spolupréci s HVB Bank Czech Republic as. jsme pro nase
klienty pfipravili mezinarodni kreditni kartu, které je zbavi nejen
obavy z nahlych vydajd, ale diky niz mohou jejim pouzivanim zhod-
notit svou investici. Kreditnf karta VISA CREDIT SUISSE je mezi-
nérodnf platebni karta uréené klientim, ktefi maji sjednano Zivot-
ni pojisténi nebo penzijni pripojisténi u Credit Suisse Life
& Pensions. Za vydani karty nenf U¢tovan Zadny poplatek, stejné
tak ani za prvni rok neni drZitelim karty U¢tovan poplatek za ve-
denf karty.

Maximalni Gvérovy ramec je 180 000 K¢, beziro¢né obdobi
dosahuje aZ 45 dni. Mimo to ziskaji klienti s touto kreditni kartou
jeSté mnohé kvalitni doplikové sluzby, jako je Gveérové rizikové
pojisténi Credit od Credit Suisse Life & Pensions, pojisténi 1é-
&ebnych vyloh a cestovni pojisténi Travel a pojisténi pro pfipad
zneuZzitf karty Safe. Dalsim prohloubenim partnerstvi obou spole¢-
nosti je prodej pojistnych produktd Credit Suisse Life & Pensions
na pobockach HVB Bank Czech Republic a.s.

To je dalsi cesta, jak se dostat blize k nasim klientim a vytvorit
podminky, které jim nejvice vyhovuji. Tim vSak naSe spoluprace
s timto renomovanym bankovnim domem nekonéi — nasdi klienti
mohou totiz vyuzit také vzajemné spolupréce pfi nabidce kombi-
novaného produktu, hypote¢niho Gvéru Majordomus od HVB
Bank Czech Republic as. s Zivotnim pojisténim Credit Suisse Life

& Pensions.
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PENZIJN| FOND AS. is a leader on the market with employee
benefits and confirms its position also in 2004.

In 2004, CREDIT SUISSE LIFE & PENSIONS PENZIJNI FOND
AS. focuses its attention on development and continuous
improvement of the cooperation with those companies, whose
employees currently use the benefits of pension insurance from
CREDIT SUISSE LIFE & PENSIONS PENZIJNi FOND AS. We
are aware that despite our position of the leading pension
insurance provider on the Czech market with employee benefits, we
must rest on our laurels. We will therefore continue to focus our
efforts on finding new companies for providing employee benefits
because pension insurance is one of the major products in this
area. We also plan to further develop our above-standard services
provided to employers.

The CREDIT SUISSE LIFE & PENSIONS PENZIJN/ FOND AS.
offers its clients a new service — a credit card VISA CREDIT
SUISSE.

In cooperation with HVB Bank Czech Republic as, we have
prepared for our clients an international credit card, which will not
only solve their worries with unexpected expenses, but also allow
them to increase the value of their investment by using this card.
The VISA CREDIT SUISSE credit card is an international payment
card intended for clients who have concluded a life or pension
insurance policy with Credit Suisse Life & Pensions. No fee applies
to the issue of a card and the card administration during the first
year is also free of charge.

The maximum credit limit is CZK 180,000 and the interest-free
period may be up to 45 days. Clients applying for this credit card
will also receive a number of high-quality supplementary services,
such as credit risk insurance Credit from Credit Suisse Life
& Pensions, insurance against medical expenses and travel
insurance Travel, and insurance Safe for the case of
misappropriation of the card. Further development of the
partnership between the two companies is shown in the sale of
insurance products of Credit Suisse Life & Pensions at HVB Bank
Czech Republic as. branches.

This is yet another way of approaching our clients and creating
most suitable conditions for them. However, this is not the only
example of our cooperation with this renowned bank — our clients
can also make use of our mutual cooperation by accepting the offer
of a combined product, the Majordomus mortgage credit from HVB
Bank Czech Republic a.s. with life insurance from Credit Suisse Life

& Pensions.
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CREDIT SUISSE LIFE & PENSIONS PENZIJNi FOND A.S.

Organy spolecnosti, akcionérfi a auditor spole¢nosti

Organy spole¢nosti
(k 31.12.2003)

Predstavenstvo

Jan Chalupa (pfedseda)
Karel Hruby

Jifi Prochézka

Ludék Skoupil

Katefina Susakova

Dozor¢i rada

Christen Schnor (pfedseda)

Ireneusz kuszczewski (mistopfedseda)

Doris Supanz
Jonathan Woollett
Rolf P. Frehner

Akcionéfi spole¢nosti

Winterthur Leben, AG 79,96687 %
EBRD - European Bank

for Reconstruction and Development 19,99999 %
OSE - Odborovy svaz energetiki 0,00003 %
PAP OIL as 0,0331 %

Auditor

KPMG Ceska republika Audit, spol.
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Members of the Company Bodies, Shareholders

and Auditors

Members of the Company Bodies
(as at December 31, 2003)

Executive Board

Jan Chalupa (Charmain)
Karel Hruby

Jiff Prochéazka

Ludék Skoupil

Katefina Susakova

Supervisory Board

Christen Schnor (Chairman)

Ireneusz kuszczewski (Vice-Chairman)
Doris Supanz

Jonathan Woollett

Rolf P. Frehner

Company's Shareholders
Winterthur Leben, AG

79,96687 %

EBRD - European Bank

for Reconstruction and Development 19,99999 %
OSE - Odborovy svaz energetiku 0,00003 %
PAP OIL a.s 0,0331 %
Auditors

KPMG Ceska republika Audit, spol. s r.o.
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CREDIT SUISSE LIFE & PENSIONS PENZIJNIi FOND A.S.

Zpréva dozordi rady

Dozoréi rada plnila své Gkoly v souladu se zdkonem a stanovami

spole¢nosti.

Od pfedstavenstva dostavala pravidelné& zpravy o Cinnosti spole¢-

nosti a o jejf finanénf situaci. Dozor¢i rada pribézné kontrolovala
chod spolecnosti a jeji podnikatelsky vyvoj v roce 2003 a preda-
vala pfedstavenstvu své stanoviska, nazory a podnéty k predkla-

danym problémdm, zamérim a skutecnostem.

Dozor¢i rada konstatuje, Ze predstavenstvo a management fondu
realizovali vSechna doporuceni dozorci rady a zohledfovali z&jmy

Ucastnikl penzijniho pfipojisténi i zajmy akcionard.

Dozor¢i rada projednala zprévu predstavenstva o ¢innosti spolec-
nosti v roce 2003, Gcetni zavérku i zprévu auditora. V hospodareni
spolec¢nosti neshledala dozor¢i rada 7adné zavady. Dozor¢( rada

projednala zpravu o vztazich mezi propojenymi osobami.
Dozor¢i rada doporuéila valné hromadg, aby schvalila Ucetni za-

vérku spolecnosti za rok 2003 a névrh na rozdéleni vytvoreného

zisku predlozené predstavenstvem spolecnosti.

Vyrocni zprava 2003

Supervisory Board's 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 2003, 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 2003, 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 between related persons.

The Supervisory Board has recommended that the General
Meeting approve the company's financial statement for 2003 and
the proposal for the distribution of generated profits submitted by

the Executive Board.

Annual Report 2003
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CREDIT SUISSE LIFE & PENSIONS PENZIJNIi FOND A.S.

Rozvaha nekonsolidovana k 31. 12. 2003
(v tisicich K&)

2003 2003 2002 2001
Cislo Hrubé 12003 Cista Cista Cista
Legenda fadku vySe Uprava vyse vyse vyse
I AKTIVA 1
Pokladni hotovost, vklady u centrélnich bank 2 351 = 351 113 355
Pokladni hotovost 3 351 = 351 13 355
Vklady u centrélnich bank 4 - - - - -
Statni bezkupdénové dluhopisy a ostatni cenné papiry
piijimané centralni bankou k refinancovani 5 - - - - -
Statni cenné papiry 6 = = = = =
Ostatni cenné papiry 7 = = = = =
Pohledavky za bankami, za druzstevnimi zaloznami 8 2808939 - 2808939 1337 845 321 044
Splatné na pozadéni 9 239 339 = 239 339 1337 845 321044
Ostatnf pohledavky 10 2569 600 - 2569600 = =
Pohledavky za nebankovnimi subjekty 11 50 = 50 54 68
Splatné na pozadani 12 = = = = =
Ostatni pohledévky 13 50 = 50 54 68
Dluhové cenné papiry 14 17029 711 - 17029711 14336787 4 747 522
Vladnich instituct 15 9810717 - 9810717 8896 361 3008314
Ostatnich subjektd 16 7218994 - 7218994 5440426 1739 208
Akcie, podilové listy a ostatni podily 17 651383 = 651383 1772 190 245 628
Akcie 18 651383 = 651383 1772190 245 628
Podilové listy a ostatnf podily 19 - - - - -
Ucasti s podstatnym vlivem 20 = = = = =
V bankéch 21 = = = = =
V ostatnich subjektech 22 = = = = =
Ugasti s rozhodujicim viivem 23 = = = = =
V bankéch 24 = = = = =
V ostatnich subjektech 25 = = = = =
Dlouhodoby nehmotny majetek 26 2176 363 141568 134 795 155 636 162 196
Zfizovaci vydaje 27 - - - - -
Goodwill 28 = = = = =
Ostatni nehmotny majetek 29 276 363 141568 134 795 165 636 162 032
Poffzeni nehmotného majetku a posk. zalohy 30 = = = = 164
Dlouhodoby hmotny majetek 31 90 366 69 836 20 529 70 693 32633
Pozemky a budovy pro provozni ¢innost 32 115 14 101 39 888 127
Ostatni hmotny majetek 33 90 250 69 822 20 428 30805 32506
Provozni hmotny majetek 34 87 687 69 822 17 865 28 221 24 163
Poffzenf provozniho hmot. majetku a poskytnuté zalohy 35 = = = = 5768
Neprovozni hmotny majetek 36 2563 = 2563 2584 2584
Pofizeni neprovozniho hmot. majetku a poskytnuté zalohy 37 = = = = =
Ostatnf aktiva 38 344 867 8578 336 289 303 739 128 455
Ostatni pokladni hodnoty 39 278 - 278 9 163
Pohledévky z obchodnich vztaht 40 22792 8578 14214 16 641 33 161
Pohledavky za statnim rozpoctem — stétni prispévek 41 178 796 = 178 796 171 860 67 324
Pohledavky za statnim rozpoctem — dariové pohledavky 42 131228 = 131228 113 386 27 817
Pohledavky z obchodovani s cennymi papiry 43 6 b62 - 6 562 1844 -
Zéasoby 44 - - - - -
Dohadné Gty aktivni 45 5211 = 5211 = =
Pohledavky za upsany zékladni kapitél 46 - - - - -
Néklady a pijmy prfitich obdobf 47 352 189 = 352 189 315 342 145137
Naklady pfistich obdobi 48 361 401 = 351401 3156 342 145137
Prijmy piistich obdobf 49 788 = 788 = =
AKTIVA CELKEM 50 21554218 219982 21334236 18292399 5 773 039
Kontrolnf ¢fslo aktiv 999 64752904 729768 64023136 54908002 17351621
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CREDIT SUISSE LIFE & PENSIONS PENZIJNIi FOND A.S.

Balance Sheet non-consolidated as at December 31, 2003

(in TCZK)
Line 2003 2003 2003 2002 2001
Description No. Gross  Adjustment Net Net Net
|. ASSETS 1
Cash in hand, balances with central banks 2 351 - il 113 BHh
Cash in hand 3 351 = 351 113 355
Balances with central banks 4 - - - - -
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 - - - - -
Receivables from banks 8 2808939 - 2808939 1337 845 321044
Repayable on demand 9 239 339 = 239 339 1337 845 321044
Other receivables 10 2569 600 - 2569600 = =
Receivables from non-bank entities 1 50 = 50 54 68
Repayable on demand 12 = = = = =
Other receivables 13 50 = 50 54 68
Bonds and other fixed income securities 14 17029 711 - 17029711 14336787 4 747 522
Issued by government 16 9810717 = 9810717 8896 361 3008314
Issued by other entities 16 7218994 - 7218994 5440426 1739208
Shares and other securities 17 651383 = 651383 1772 190 245 628
Shares 18 651383 = 651383 1772 190 245 628
Other securities 19 - - - - -
Participations with substantial influence 20 = = = = =
In banks 21 = = = = =
In other entities 22 = = = = =
Participations with controlling influence 23 = = = = =
In banks 24 - - - - -
In other entities 25 - - - - -
Intangible fixed assets 26 276 363 141 568 134 795 165 636 162 196
Establishment costs 27 = = = = =
Goodwill 28 = = = = =
Other intangible assets 29 2176 363 141568 134 795 155 636 162 032
Purchase of intangible assets and payments in advance 30 - - - - 164
Tangible fixed assets 31 90 365 69 836 20 529 70 693 32633
Land and buildings for the subject of enterprise 32 115 14 101 39 888 127
Other tangible fixed assets 33 90 2560 69 822 20 428 30 805 32 506
Operational tangible assets 34 87 687 69 822 17 865 28 221 24 153
Purchase of operational tangible assets 35 = = = = 5768
Non-operational tangible assets 36 2563 = 2563 2584 2584
Purchase of non-operational tangible assets 37 - - - - -
Other assets 38 344 867 8578 336 289 303 739 128 455
Other cash in hand 39 278 = 278 9 163
Trade receivables 40 22 792 8578 14214 16 641 33161
Claims on state budget - state subsidies 41 178 796 - 178 796 171 860 67 324
Claims on state budget - tax claims 42 131228 - 131228 113 385 27 817
Receivables from traded shares and other securities 43 6 562 - 6 562 1844 -
Inventory 44 - - - - -
Estimated receivables 45 5211 = 5211 = =
Shareholder receivables from capital subscribed but not paid 46 = = = = =
Prepayments and accrued income 47 352 189 = 352 189 316342 145137
Prepayments 48 351 401 = 351 401 315 342 145137
Accrued income 49 788 - 788 - -
TOTAL ASSETS 50 21554218 219982 21334236 18292399 5773 039
Check number of assets 999 64 7562904 729768 64023136 54908002 17351621
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CREDIT SUISSE LIFE & PENSIONS PENZIJNI FOND A.S.

Rozvaha nekonsolidovana k 31. 12. 2003
(v tisicich K&)

Cislo 2003 2002 2001
Legenda fadku Cisté vyse Cistd vyse Cista vyge
1. PASIVA 511
Zévazky vici bankém, druzstevnim zéloznam 52 - - -
Splatné na pozadanf 53 - - -
Ostatni zavazky 54 = = =
Zévazky vici nebankovnim subjektiim G15) = = =
Zévazky z dluhovych cennych papir(i 56 - - -
Emitované dluhové cenné papiry 57 = = =
Ostatni zavazky z dluhovych cennych papir 58 - - -
Ostatnf pasiva 59 20 276 974 17 294 952 5279 405
Zévazky z obchodnich vztaht 60 23 942 44 266 9990
Zévazky vici zaméstnancim 61 1380 1260 1038
Zavazky ze socidlniho zabezpecent 62 880 812 576
Zévazky vici statnimu rozpoctu — dariové zavazky 63 2 461 13121 1430
Zévazky z obchodovani s cennymi papiry 64 - - -
Dohadné Gcty pasivni 65 34 376 28 767 7053
Prosttedky G¢astnikd penzijniho pfipojistént 66 20213935 17 206 726 5259 318
Prostiedky G¢astniki a statni prispévky 67 17 961 885 15268 129 4737 008
Prosttedky pro vyplatu penzf 68 = = 179
Viynosy z pispévki castniki 69 19560 127 1683937 415964
Neprirazené piispévky Gcastnikl penzijniho pripojistént 70 230 349 262 346 106 167
Vyplaty dévek 71 71574 2314 =
Vynosy a vydaje pfistich obdobi 72 - - -
Vynosy pifstich obdobf 73 = = =
Vydaje piistich obdobf 74 = = =
Rezervy 75 4850 4310 19 575
Rezervy na diichody a podobné zévazky 76 4850 4310 -
Rezervy na dané 7 - - -
Rezervy ostatni 78 = = 19 675
Podfizené zavazky 79 = = =
Z&kladnf kapital 80 142 246 142 246 142 436
V tom: splaceny zakladni kapitél 81 142 246 142 246 142 436
Vlastni akcie 82 - - -
Emisnf 4zio 83 80 035 80 035 140 189
Rezervni fondy a ostatni fondy ze zisku 84 155 039 124 479 9401
Povinné rezervni fondy a rizikové fondy 85 165 039 124 479 9401
Rezervni fond k vlastnim akciim 86 = = =
Ostatni rezervni fondy 87 - - -
Ostatni fondy ze zisku 88 - - -
V tom: Rizikovy fond 89 - - -
Rezervni fond na nové ocenéni 90 = = =
Kapitélové fondy 91 114 845 107 554 6019
Kapitalové vklady akcionére 92 = = =
Ostatni kapitalové fondy 93 114 845 107 654 6019
Ocetiovact rozdily 94 -114 267 -72 381 -6716
Oceftiovac rozdily z majetku a zavazk{ 95 -119 478 -72 381 -6716
Ocefovac rozdily ze zajistovacich derivatd 96 5211 = =
Oceriovact rozdily z prepoctu Gcastf 97 = = =
Nerozdéleny zisk nebo neuhraz. ztrata z predchozich obdobf 98 61120 = -
Nerozdéleny zisk z predchozich obdobi e 61120 = -
Neuhrazen ztréta z predchozich obdobf 100 - - -
HV ve schvalovacim fizenf 101 = = =
Zisk nebo ztrata za cetni obdobi 102 613 394 611204 182 730
PASIVA CELKEM 103 21 334 236 18 292 399 5773 039
Kontrolnf ¢islo pasiv e 83523214 71392 684 22 255 515
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CREDIT SUISSE LIFE & PENSIONS PENZIJNIi FOND A.S.

Balance Sheet non-consolidated as at December 31, 2003

(in TCZK)
Line 2003 2002 2001
Description No. Net Net Net
II. LIABILITIES 51
Due to banks 52 - - -
Repayable on demand 53 - - -
Other payables 54 = = =
Due to non-bank entities 55 - - -
Due from debentures and bonds 56 - - -
Debentures and bonds issued 57 = = =
Other liabilities from debentures and bonds 58 - - -
Other liabilities e 20 276 974 17 294 952 5279 405
Trade payables 60 23 942 44 266 9990
Payables to employees 61 1380 1260 1038
Payables to social security 62 880 812 576
Tax liabilities 63 2 461 13 121 1430
Payables from traded shares and other securities 64 - - -
Estimated payables 65 34 376 28 767 7063
Funds of participants of pension insurance 66 20213935 17 206 726 5259 318
Funds of participants and state contributions 67 17 961 885 15268 129 4737 008
Funds for pension benefits 68 = = 179
Profit allocated to participants 69 1950 127 1683 937 415 964
Unmatched participants' contributions 70 230 349 262 346 106 167
Benefits paid i 715674 2314 -
Accruals and deferrals 72 = = =
Deferred revenues 73 = = =
Accrued expenses 74 = = =
Provisions 75 4850 4310 19 575
Provisions for pensions and similar benefits 76 4850 4310 =
Income tax provisions 7 - - -
Other provisions 78 = = 19 675
Subordinated liabilities 79 = = =
Registered capital 80 142 246 142 246 142 436
incl. Registered capital paid in 81 142 246 142 246 142 436
Own shares 82 - - -
Share premium 83 80 035 80 035 140 189
Reserves and other funds from retained earnings 84 155 039 124 479 9401
Statutory reserves 85 165 039 124 479 9401
Reserves on own shares 86 = = =
Other reserves 87 = = =
Other reserves from retained earnings 88 - - -
incl. Reserves on general risks 89 - - -
Reserves from asset revaluation 90 = = =
Capital contributions 91 114 845 107 554 6019
Shareholder capital contributions 92 = = =
Other capital contributions 93 114 845 107 554 6019
Valuation differences 94 (114 267) (72 381) (6716)
Valuation differences of assets and liabilities 95 (119 478) (72 381) (6 716)
Valuation differences of hedging derivatives 96 5211 = =
Valuation differences of participations 97 = = =
Retained earnings 98 61120 = -
Retained profits 99 61120 = -
Accumulated losses 100 - - -
Unallocated profits/losses 101 - - -
Profit (loss) for the current period 102 613 394 611204 182 730
TOTAL LIABILITIES 103 21 334 236 18 292 399 5773 039
Check number of liabilities 999 83523214 71392 684 22 255 515
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CREDIT SUISSE LIFE & PENSIONS PENZIJNi FOND A.S.

Vykaz zisku a ztraty nekonsolidovany k 31. 12. 2003
(v tisicich K&)

Cislo 2003 2002 2001
Legenda fadku Skutednost Skuteénost Skute¢nost
Vynosy z trokl a podobné vynosy 1 539 166 765 742 278 298
V tom: troky z dluhovych cennych papirii 2 466 5565 690 538 230 085
Néaklady na troky a podobné néklady 3 1236 78 -
V tom: néklady na droky z dluhovych cennych papirli 4 - - -
Vynosy z akcif a podili 5 65 081 9 874 10 898
Vynosy z poplatkii a provizi 6 - - -
Néaklady na poplatky a provize 7 1569 558 142 415 62 274
Cisty zisk nebo ztrata z finan&nich operact 8 408 429 130 923 94 900
Ostatni provozni vynosy 9 34 831 4353 1602
V tom: vynosy z nefinancniho umistnéni prostredkl Gcastniki - - -
Ostatni provozni néklady 10 95 250 26 247 2391
V tom: néklady z nefinanéniho umistnéni prostredki tcastnikd = = =
Spravni naklady 11 174 277 230 576 97 765
Néaklady na zaméstnance 12 39 484 52314 31129
Mzdy a odmény statutéarnim organdim 13 28 072 38 334 23 185
Socidlnf a zdravotnf pojistén 14 9763 12 293 7122
Ostatni socialnf naklady 15 1649 1687 822
Ostatnf spravni néklady 16 134 793 178 262 66 636
Obchodnf néklady 17 33 566 54 698 17 838
Administrativni naklady 18 101 227 123 665 48798
Rozpustént rezerv a opravnych polozek k dlouhodobému hm. a nehm. majetku 19 = = =
Rozpustént rezerv k hmotnému majetku 20 = = =
Rozpusténi opravnych poloZek k hmotnému majetku 21 - - -
Rozpusténi rezerv a opravnych poloZek k nehmotnému majetku 22 - - -
V tom: rozpusténi rezerv a opravnych pol. k neprovoznimu
dlouhodobému majetku = = =
Odpisy, tvorba a pouZiti rezerv a opravnych polozek k dlouhodobému
hmotnému a nehmotnému majetku 23 3242 70 694 22 589
Odpisy hmotného majetku 24 9730 15 076 7905
Tvorba rezerv k hmotnému majetku 25 -30 000 30 000 =
Tvorba opravnych poloZek hmotnému majetku 26 23512 25618 14 683
Odpisy nehmotného majetku 27 = = =
Tvorba opravnych poloZek k nehmotnému majetku 28 = = =
V tom: odpisy, tvorba rezerv a opravnych polozek neprovozniho
dlouhodobého majetku - - -
Rozpusténi opr. pol. a rezerv k pohledavkam a zarukam,
vynosy z dfive odepsanych pohledavek 29 = 5799 =
Rozpustént rezerv k pohledavkam a zérukam 30 = = =
Rozpusténi opravnych poloZek k pohledavkam a zarukdm 31 - 5799 -
Vynosy z dfive odepsanych pohledavek 32 = = =
Odpisy, tvorba a pouZiti opr. polozek a rezerv k pohl. a zarukam 33 = 12 492 =
Tvorba opravnych poloZek k pohledavkam a zarukém 34 = = 3143
Tvorba rezerv na zaruky 35 - - -
Odpisy pohledévek a pohledavek ze zaruk 36 = 9349 =
Rozpusténi opravnych polozek k Gicastem s rozh. a podst. viivem 37 = = =
Ztréta z prevodu Ucasti s rozhodujicim a podstatnym viivem,
tvorba opravnych poloZek k t¢astem s rozhodujicim a podstatnym viivem 38 - - -
Rozpousténi ostatnich rezerv 39 = 181 143 =
Tvorba ostatnich rezerv 40 540 4131 18 635
Podil na ziscich nebo ztratach Ucasti s rozhod. a podst. viivem 41 - - -
Zisk nebo ztrata za G¢. obdobf z b&Zné ¢innosti pred zdanénim 42 613 394 611201 182 044
Mimoradné vynosy 43 = 3 686
Mimoradné naklady 44 - - -
Zisk nebo ztrata za Gcetni obdobi z mimoradné Cinnosti pred zdanénim 45 = 3 686
Dari z pifjmd 46 - - -
Zisk nebo ztrata za Gcetni obdobi po zdanéni 47 613 394 611204 182 730
Kontrolni ¢islo 99 3526 740 4 047 556 1403 704
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CREDIT SUISSE LIFE & PENSIONS PENZIJNIi FOND A.S.

Profit and Loss Account non-consolidated as at December 31, 2003

(in TCZK)
Line

Description No. 2003 2002 2001
Interest income and similar income 1 539 166 765 742 278 298
incl. Interest income from debentures and bonds 2 466 5565 690 538 230 085
Interest expense and similar expenses 3 1236 78 -
incl. Interest expense from debentures and bonds 4 - - -
Revenues from shares and participation 5 65 081 9 874 10898
Commission and fee income 6 - - -
Commission and fee expense 7 1569 558 142 415 62 274
Net profit (loss) from financial operations 8 408 429 130923 94 900
Other operating income 9 34 831 4363 1602
incl. Income from other non-operating long-term assets - - -
Other operating expenses 10 956 250 26 247 2 391
incl. Expenses for managing non-operating long-term assets - - -
Administration expenses 11 174 277 230 576 97 765
Personnel expenses 12 39 484 52314 31129
Wages and salaries 13 28 072 38 334 23185
Social security and health care 14 9763 12 293 7122
Other social expenses 15 1649 1687 822
Other administration expenses 16 134 793 178 262 66 636
Sales expenses 17 33 566 54 698 17 838
Other expenses 18 101 227 123 665 48798
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 - - -
Depreciation, additions to provisions and adjustments to assets 23 3242 70 694 22 589
Depreciation to tangible assets 24 91730 16 076 7905
Additions to provisions to tangible assets 25 (30 000) 30 000 =
Additions to adjustments to tangible assets 26 23512 25618 14 683
Amortisation to intangible assets 27 - - -
Additions to adjustments to intangible assets 28 - - -
incl. Amortisation, additions to provisions
and adjustments to intan. fixed assets = = =
Release of adjustments and provisions to receivables and guarantees,
income from receivables written off earlier 29 = 5799 =
Release of provisions to receivables and guarantees 30 = = =
Release of adjustments to receivables and guarantees 31 = 5799 =
Income from receivables written off earlier 32 - - -
Write-offs, additions to and use of adjustments and provisions
to receivables and guarantees 33 = 12 492 =
Addition to adjustments to receivables and guarantees 34 = 3143 =
Additions to provisions to guarantees 35 = = =
Write off of receivables and receivables from guarantees 36 - 9349 -
Release of provisions and adjustments to participations
with sign. and control influence 37 = = =
Loss on transfer of participation with signif. and control.
influence, additions to adjustments to participations
with signif. and control. influence 38 = = =
Release of other provisions 39 181 143
Additions to other provisions 40 540 4131 18 635
Shares in profits (losses) of associated companies 41 = = =
Profit (loss) on ordinary activities before tax 49 613 394 611201 182 044
Extraordinary income 43 = 3 686
Extraordinary expenses 44 = = =
Profit (loss) on extraordinary activities before tax 45 - 3 686
Income tax 46 = = =
Profit (loss) for current period including income tax 47 613 394 611204 182 730

Check number 99 3526 740 4 047 556 1403 704
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CREDIT SUISSE LIFE & PENSIONS PENZIJNIi FOND A.S.

Priloha nekonsolidované ucetni zavérky
obdobi konéici 31. 12. 2003
(v tisicich K&)

1. Charakteristika a hlavni aktivity
ZalozZeni spole¢nosti
CREDIT SUISSE LIFE & PENSIONS PENZIJNI FOND AS. (,spolecnost’) byl zalozen na zakladé zakladatelské smlouvy dne 24. listopadu 1994 a vznikl

zépisem do obchodniho rejstfiku dne 1. prosince 1994.

Predmét podnikani spolecnosti

a. shromazdovani penéznich prostfedkd od Ucastnikil penzijniho piipojisténi (dale jen Glastnik) a prostiedki statu poskytnutych ve prospéch
(castnika;

b. nakladani s prostredky ziskanymi podle ustanoveni pism. a);

c. vyplaceni davek penzijniho pfipojistént;

d. jiné ¢innosti bezprostiedné souvisejici s penzijnim pripojisténim.

Struktura vlastnikd spoleénosti

Spolecnost méla k 31. 12. 2003 nésledujicf akcionare:

Winterthur Leben AG, Svycarsko 79,96687 %
European Bank for Reconstruction and Development, Velka Britanie 19,99999 %
PAP OIL as., Ceské republika 0,03310 %
Oborovy svaz energetik(i, Ceské republika 0,00003 %

Sidlo spolecnosti
CREDIT SUISSE LIFE & PENSIONS PENZIJNI FOND AS.
Starobrnénské 8

Brno, Ceské republika

Clenové predstavenstva a dozor¢f rady spolegnosti k 31. 12. 2003

Predstavenstvo: Dozor¢i rada:

Ing. Jan Chalupa Christen Schnor

Mgr. Karel Hruby Ireneusz kuszczewski
Ing. Jiff Prochazka Jonathan Woolett
Ing. Katefina Susakova Doris Supanz

Mgr. Ludék Skoupil Rolf Peter Frehner

Dne 23. 9. 2008 se vzdal funkce ¢lena dozorci rady Aidan Sherry. Dne 29. 10. 2003 byl z dozorci rady odvolan Claus Norup a Bernard Retali. Ke stej-
nému datu byli zvoleni ¢leny dozorci rady Ireneusz kuszczewski a Doris Supanz. Dne 9. 1. 2004 byl zvolen ¢lenem dozor¢i rady Marco Zollinger. VSech-

ny tyto zmény dosud nebyly zapsany do obchodniho rejstriku.

Organizacéni struktura

Spolec¢nost ma sidlo v Brné, kde zajistuje spravu kmene Gcastniki a administrativu jednotlivych smluv. Prodej obstaréavaji externi zprostredkovatelé
a interni sft skupiny Credit Suisse Life & Pensions v Ceské republice.

Spravu investicniho portfolia vykonavé pro spole¢nost CREDIT SUISSE ASSET MANAGEMENT investi¢ni spolecnost, a.s.

Pocet G¢astnikl penzijniho pipojisténi k 31. 12. 2003 je 604 tisic (k 31. 12. 2002: 6083 tisic, k 31. 12. 2001: 249 tisic).

Usporadani Gsekd a oddélenf v rdmci spolecnosti se fidi spolecnou organizaéni strukturou. V jejim ramci existuji Gseky obchodu, financ, administrativy
a informacnich technologit.

Depozitéfské sluzby poskytuje Ceskoslovenské obchodni banka, . s. na zékladé smlouvy z 29. 6. 2001.
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Notes to the financial statements non-consolidated
year ended December 31, 2003
(in TCZK)

1. Description and principal activities

Establishment of the Company
CREDIT SUISSE LIFE & PENSIONS PENZIJNI FOND AS. (,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.

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, 2003 were as follows:

Winterthur Leben AG, Switzerland 79,96687%
European Bank for Reconstruction and Development, Great Britain 19,99999%
PAP OIL as., Czech Republic 0,03310%
Oborovy svaz energetikd, Czech Republic 0,00003%

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

Brno, Czech Republic

Members of the Executive Board and the Supervisory Board as at December 31, 2003

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

Karel Hruby Ireneusz kuszczewski

Jifi Prochazka Jonathan Woolett

Katefina Susakova Doris Supanz

Ludék Skoupil Rolf Peter Frehner

On September 23, 2003 Aidan Sherry resigned as member of the Supervisory Board. On October 29, 2003 Claus Norup and Bernard Retali were
removed from the Supervisory Board. As at the same date Ireneusz Luszczewski and Doris Supanz were elected as members of the Supervisory Board.
On January 9, 2004 Marco Zollinger was elected as member of the Supervisory Board. All these changes have not yet been entered to the Commercial

Register.

Organizational structure

The Head Office in Brno provides customer services in relation to the participants’ portfolios 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 investiéni spolecnost, a.s. manages the Company’s investment portfolio.

The number of participants as at December 31, 2003 was 604 thousand (as at December 31, 2002: 603 thousand; as at December 31, 2001:
249 thousand).

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 department.

Custodian services are provided to the Company by Ceskoslovenska obchodnf banka, a. s. in accordance with the contract dated June 29, 2001.
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CREDIT SUISSE LIFE & PENSIONS PENZIJNIi FOND A.S.

Priloha nekonsolidované ucetni zavérky
obdobi konéici 31. 12. 2003
(v tisicich K&)

2. Zakladni ucetni postupy pouzivané spolecnosti

Vlychodiska pro pfipravu radné tGcetni zavérky

Ugetni zavérka byla piipravena na zakladé G&etnictvi vedeného v souladu se zakonem o Géetnictvi a p¥islugnymi nafizenimi a vyhlagkami platnymi pro
Ceskou republiku. Zavérka byla zpracovana v souladu s principy ¢asového rozligeni nakladd a vynost, Gétovani v historickych cenéch (s vyjimkou cen-
nych papird a Géasti, které jsou vykéazany v realné hodnoté) a neprietrzitého pokracovani v &innosti.

Vechny ddaje jsou uvedeny v korunach ceskych (K&). Mémou jednotkou jsou tisice K&, pokud neni uvedeno jinak.

Od 1. 1. 2002 aplikuji penzijni fondy Gtovou osnovu a postupy G&tovéni pro banky a nékteré finanéni instituce. Uetni zévérka pro obdobi kon&ict
31.12.2008 a 31. 12. 2002 byla sestavena v souladu s nimi. Srovnatelné Udaje za predchazejici obdobf koncici 31. 12. 2001 vSak vychazeji z Gcetnich
zavérek sestavenych podle tehdy platné Gctové osnovy a postupl Uctovani pro podnikatele upravenych podle struktury platné Gcetni zavérky. Nékteré
srovnatelné tdaje jsou proto vysledkem pouziti odliSnych Gcetnich metod a postupt. Postupy platné od 1. 1. 2002 nebyly aplikovany zpétné. Takto vznik-

1€ rozdily jsou popsény nize v bodé ,Zmény v Ucetnich postupech a metodach a dale v textu prilohy Gcetni zavérky.

Vedeni tcetnictvi

Odlignost Gétovani penzijnich fondd od béznych podnikatelskych subjektl je dana zejména ustanovenim § 37 zakona & 42/1994 Sb,, o penzijnim pfi-
pojisténi se statnim prispévkem. Predepsana pribéznd evidence stavu piispévkl jednotlivych Gcastnikd a statnich prispévkd je vedena na Gctech
,Zavazky z penzijniho pripojisténi* v analytickém clenéni na prispévky Ucastnikd, statni prispévky, vynosy z piispévkd Gcastnikd a vynosy ze statnich

prispévkd.

Cenné papiry a Gcasti
Spolecnost ocefiuje finanénf aktiva v souladu s opatfenim Ministerstva financi CR ¢&. j. 282/73390/2001, kterym se stanovf (i¢tovéa osnova a postupy

G&tovani pro banky a nékteré finanénf instituce a vyhlaskou Ministerstva financi CR & 501/2002, kterou se provadgji néktera ustanoveni zakona

¢. 563/1991 Sb, o cetnictvi, ve znéni pozdéjsi predpisd, pro Ucetni jednotky, které jsou bankami a jinymi financnimi institucemi:

1. Spolecnost klasifikuje celé své portfolio jako cenné papiry k prodeji.

2. Pri pofizeni jsou vSechny cenné papiry ocenény pofizovaci cenou, jejiz soucésti jsou primé transakéni naklady.

3. K datu sestaveni Gcetni zavérky jsou cenné papiry precefiovany na redlnou hodnotu.

4. Redlna hodnota cenného papiru se stanovi jako trzni hodnota vyhlaSené ke dni stanoveni redlné hodnoty, pokud Gcetnf jednotka prokaze, ze za

trZni cenu je mozné cenny papir prodat. Trzni cenou se rozumi:

a) cena zvefejnénd organizatorem trhu v pfipadé cenného papiru piijatého k obchodovani na nékterém z vefejnych trhti zemi OECD nebo zem,
které uzaviely s Mezinarodnim ménovym fondem speciélni dohody o Gvérech spojené s obecnymi dohodami fondu o vyplijckéch;

b) cena cenného papiru vyhlasena tviircem trhu, ktery je bud bankou, nebo je investiéni instituci, ktera ma ke své &innosti povoleni pfislusnych
organd a podléhd regulaci podle pravnich predpist Ceské republiky, podle sm&mice EU & 93/6/ES nebo obdobné regulaci platné ve stétg
sidla finan¢nf instituce.

5, Neni-li mozné stanovit realnou hodnotu jako trznf cenu, realna hodnota se stanovi jako upravena hodnota cenného papiru. Upravena hodnota cen-
ného papiru se rovna:

a) mife GCasti na viastnim kapitalu spoleénosti, pokud se jedna o akcie;

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

¢) souc¢asné hodnoté cenného papiru, pokud se jedn4 o dluhopisy a sménky.

Pokud nelze pouzit ustanoveni o upravené hodnoté cenného papiru a) a c), poufiji se prislusna ustanoveni vyhlasky ¢. 207/1998 Sb, o vypottu

hodnoty cennych papirti v majetku v podilovém fondu nebo investiénim fondu.

6. O oceriovacich rozdilech z precenéni cennych papir k prodeji véetné kurzovych rozdili a z precenéni neprovozniho dlouhodobého majetku spo-
leCnost Uctuje na Gctu 569 — "Ocerovaci rozdily z precenéni majetku" k datu sestaveni Gicetni zavérky. Pokud dojde k trvalému snizeni hodnoty
cenného papiru, provede spolecnost odpis do nakladd.

7. O nabéhlém trokovém vynosu z dluhopist spolecnost dctuje soucasné s plastém na Gctech tiidy 3 a 4. O amortizaci diskontu/prémie se Gctuje
linearnf metodou od data pofizeni do data splatnosti.

8. Cenné papiry se pri Ubytku oceriuji metodou FIFO.

9. Zajistovaci derivaty jsou vykazovany v rediné hodnoté. Zpisob vykazani této realné hodnoty zavisi na aplikovaném modelu zajistovactho Gcetnictvi.
Zajistovaci Gcetnictvi je mozné aplikovat, pokud:

a) zajistént je v souladu se strategif penzijniho fondu pro fizenf rizik;

b) v okamziku uskute¢néni zajistovaci transakce je zajistovaci vztah formalné zdokumentovan;
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Notes to the financial statements non-consolidated
year ended December 31, 2003
(in TCZK)

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, historical costs (except for
financial investments that are stated at fair value) and using the going concern principle.

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

Since January 1, 2002 pension funds have been applying the chart of accounts and accounting procedures for banks and certain financial institutions
and the financial statements for the period ending December 31, 2003 and 2002 were prepared in accordance with them. The procedures valid since
January 1, 2002 were not applied retrospectively, therefore comparable data for the previous period ending December 31, 2001 were obtained from
the financial statements prepared according to the chart of accounts and accounting procedures for entrepreneurs valid at that time, adjusted to the
structure of the currently valid financial statements. Therefore, some comparable data are the result of applying different accounting methods and
procedures. The resulting differences are described below in the point “Changes in accounting policies and procedures” and further in the notes to the

financial statements.

Maintenance of accounting records

The difference in the accounting records kept by pension funds compared with other entrepreneurs arises mainly from the provisions of section 37 off
Act No. 42/1994 Coll, on Supplementary Pension Insurance. Pursuant to those provisions, it is mandatory to keep a continuous record of the balance
of contributions of individual participants and of state contributions in the account “Funds of participants of pension insurance schemes”, broken down

into participants’ contributions, state contributions, income from participants' contributions and income from state contributions.

Securities and participations

The Company values financial assets in accordance with the Notice of the Ministry of Finance of the Czech Republic No. 282/73390/2001, regulating
the chart of accounts and accounting procedures for banks and certain financial institutions and in accordance with the Decree of the Ministry of Finance
of the Czech Republic No. 501/2002 Coll. stipulating certain provisions of the Act No. 563/1991 Coll, on accounting (as amended) for banks and

certain financial institutions:

il The Company classifies the whole investment portfolio as “available for sale’.

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

3. At the balance sheet date securities are measured at fair value.

4 The fair value of securities is determined by applying the market value published on the date of determining the fair value, providing the

accounting unit can document that it is able to sell the appropriate securities for this market value. The market value means:

a) The price published by the stock exchange in the case of securities accepted for trading on the public market of an OECD country or a country
which has entered into a special loan agreement with the International Monetary Fund in accordance with the Fund's general agreements on
borrowings;

b) The price of a security announced by the market maker, i.e. a bank or an investment institution which has permission from the appropriate
bodies to carry out this activity and is subject to regulation in accordance with Czech legislation, EU Directive No. 93/6/EC or subject to similar
regulation effective in the state where the financial institution has its registered office.

&), If the fair value cannot be determined as the market value, 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 a security, if it concerns bonds and notes.

If the provisions relating to the adjusted value of the securities a) to c) cannot be applied, the provisions of the Decree No. 207/1998 Coll, on

calculation of the value of securities held by unit trusts or investment funds is applied.

6. At the balance sheet date the Company accounts for valuation differences arising from the remeasurement 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.
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c) Uetni jednotka odekava, Ze zajistovaci vztah bude po dobu jeho trvani efektivni;
d) efektivita zajistovactho vztahu je objektivné méfitelna.
V pifpadé, Ze derivat zajiStuje oproti riziku zmény reélné hodnoty zalctovanych aktiv nebo pasiv, je zajiStovana polozka také ocefiovana redlnou
hodnotou z titulu zajistovaného rizika. Zisky a ztraty z tohoto precenéni zajistované polozky i zajistovaciho derivatu jsou zahrnuty ve vykazu zisku
a ztraty v polozce \Vynosy z Uroki a podobné vynosy, resp. ,Néklady na droky a podobné néklady*.
V piipadé, Ze derivat zajistuje oproti riziku variability v penéznich tocich ze zatctovanych aktiv nebo pasiv pravné vynutitelnych smluv nebo oce-
kavanych transakcf, je efektivni ¢ast zajistént (reélné hodnoty zajistovaciho derivatu) vykézana jako soucést viastniho kapitélu v polozce ,Ocefio-
vacf rozdily ze zaji$tovacich derivatd”. Neefektivnf &st je zahruta ve vjkazu zisku a ztraty v polozce ,Cisty zisk nebo ztréta z financnich operact".
V pifpadg, kdy zajisténi pravné vynutitelnych smluv nebo ocekavanych transakei vyUsti v zalctovani aktiva nebo pasiva, jsou kumulativni zisk ne-
bo ztrata z pfecenénf zajistovaciho derivatu zachycené ve viastnim kapitalu zahrnuty do Gcetni hodnoty tohoto aktiva nebo pasiva. V opaéném pfi-
padé je zachycen do vykazu zisku a ztraty ve stejném casovém okamziku jako zisk nebo ztréta ze zajistované polozky.

10.  Redlna hodnota financnich derivéti se stanovuje jako souc¢asné hodnota ocekavanych penéznich tokd plynoucich z téchto transakci. Pro stano-
venf souc¢asné hodnoty se pouZzivaji obvyklé, na trhu akceptované modely. Do téchto ocefiovacich modell jsou pak dosazeny parametry zjisténé

na aktivnim trhu, jako devizové kursy, vynosové kfivky, volatility prislusnych financnich néstroju atd.

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

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

Majetek Doba Ucetniho odpisovani
Zfizovaci vydaje 4 roky
Software 4-6 let
Vozidla a dopravni prostredky 4 roky
Stroje a zaffzenf 3-12 let
Budovy 30 let

O ocerovacich rozdilech z precenéni neprovozniho dlouhodobého majetku spolecnost Gctuje miniméalné jednou rocné.

Okamzik uskutecnéni ucetniho pripadu

Okamzikem uskutecnéni Ucetniho pifpadu pri nakupu a prodeji cenného papiru se rozumi okamzik vyporadani obchodu. Pokud je obchod pred datem se-
staveni (cetni zavérky sjednan, ale jeSté nenf vyporadan, Ucetné se zachycuje na podrozvahovych Gctech.

Okamzikem uskute&néni Ggetniho pfipadu se také rozumi den vyplaty nebo prevzeti obéziva, den nakupu nebo prodeje valut a deviz, den pipsani (valuty)

prostredkd podle vypisu z Gctu.

Dané

Prijaté droky z terminovanych vkladd, dluhopist, pokladni¢nich poukazek a pfijaté dividendy se nezahruijf do zakladu pro vypocet dané z prijmd penzijniho fon-
du. Tyto vynosy jsou predmétem srazkové dané ve vysi 25 % nebo 15 % u zdroje. Penzijnim fond(im je umoznéno zapoditat srazenou dar z dividend a z vyno-
sl z terminovanych vkladd a dluhopisti na celkovou dariovou povinnost. Z tohoto divodu nejsou tyto prijmy efektivné zdanény.

Kapitéalové vynosy z prodeje cennych papirli a ostatnf prfjmy jsou, po odectent souvisejicich nakladd, zahmuty do dariového zékladu a jsou zdanény sazbou 15 %.
OdloZena dari vychézi z veskerych docasnych rozdild mezi Gcetni a dafiovou hodnotou aktiv a pasiv s pouZitim ocekévané darové sazby platné pro nésle-

dujici obdobi. O odlozené dariové pohledavce se Uctuje pouze v pripadé, kdy neexistuje pochybnost o jejim uplatnéni v nasleduijicich Gcetnich obdobich.

Opravné polozky

Stanoveni opravnych poloZek k pohledavkam

Spolecnost stanovi opravné polozky k pochybnym pohledavkam na zakladé viastni analyzy platebni schopnosti svych zakaznikd. Pokud dojde k trvalému
snizeni hodnoty téchto pohledévek, provede spolecnost odpis. Odpisy nedobytnych pohledavek jsou zahrnuty v polozce ,Odpisy, tvorba a pouziti oprav-
nych poloZek a rezerv k pohledavkam a zarukam” vykazu zisku a ztraty. O stejnou ¢astku se snizuji rezervy a opravné polozky v polozce ,PoufZiti rezerv k po-
hledavkam a zérukdm* nebo ,Pouziti opravnych polozek k pohledavkam a zérukdm* ve vykazu zisku a ztraty. Viynosy z dfive odepsanych pohledavek jsou

uvedeny ve vykazu zisku a ztraty v polozce ,Rozpusténi opravnych polozek a rezerv k pohledavkam a zarukam, vynosy z drive odepsanych pohledévek.
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7. Accrued interest on bonds is accounted for together with the bond value in the accounts of class 3 and 4. Premiums/discounts are amortized
using the linear method from the acquisition date to the maturity date.
Reduction in securities is valued using the first-in, first-out method.
Hedging derivatives are carried at fair value. The method of recognition of fair value depends on the model of hedge accounting applied. Hedge
accounting can be applied if:
a) The hedge is in line with the Company's risk management strategy;
b) The hedge relationship is formally documented at the inception of the hedge;
c) It is expected that the hedge relationship will be effective throughout its lifetime;
d) The effectiveness of the hedge relationship can be objectively measured.
If the derivative hedges the exposure to changes in the fair value of assets and liabilities, the hedged item attributable to the risk being hedged
is also carried at fair value. Gains (losses) from the revaluation of the hedged item and hedging derivative are recorded in the profit and loss
account in "Interest income and similar income” or “Interest expense and similar expense”.
If the derivative hedges the exposure to changes in cash flows related to recorded assets and liabilities, commitments or expected transactions,
the effective part of the hedge (fair value of the hedging derivative) is reported in equity in "Gains (losses) from revaluation of hedging derivatives”.
The ineffective part of the hedge is recognized in the profit and loss account in "Net profit (loss) from financial operations”.
If the hedging of commitments or expected transactions results in the recording of an asset or liability, the cumulative gains or losses from the
revaluation of the hedging derivative reported in equity are included in the carrying amount of such an asset or liability. Otherwise the gains or
losses are charged to the profit and loss account at the same time as the gains or losses from the revaluation of the hedged item.

10.  The fair value of financial derivatives is determined as the present value of expected cash flows from these transactions, using valuation models
generally accepted on the market. Parameters ascertained on the active market, such as foreign exchange rates, yield curves, volatility of financial

instruments, etc, are used in these models.

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

assets:

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 of trade settlement. 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 purchasing or selling foreign currency, the value date according to

a bank's statement.

Taxation

Interest from short-term deposits, debentures and treasury bills and dividends received are not included in the profit figure used to calculate the tax liability.
This type of income is subject to a withholding tax at the rate of 25% or 156%. Pension funds are allowed to offset the withheld tax on dividends and income
from term deposits and debentures against the overall tax liability. Therefore such income is effectively not taxed.

Income from the sale of securities and other non-operating income are included in the tax calculation, (after deduction of related expenses) and taxed at 15%.
Deferred tax is provided on all temporary differences between the accounting and tax value of assets and liabilities using the expected income tax rate
for following period. The Company accounts for deferred tax asset only if it is expected that there will be future taxable profits against which it can be

utilized.
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Rezervy

Rezerva na penze

Na zé&vazky vyplyvajici ze smluv o penzijnim pfipojistént tvorf penzijni fond rezervy. ViySe rezervy se stanovi na zékladé extrapolace historickych dat a za
poufiti dalSich pojistné-matematickych metod, a to ve vysi rozdilu mezi soucasnou hodnotou prislibenych vyplat penzijniho pfipojisténi a prostredky

evidovanymi ve prospéch pifiemct penzi.

Pfevod cizi mény

Transakce v cizi m&né jsou prevadény pouzitim dennich sménnych kurzG CNB ke dni uskutegnéni G&etniho pripadu. V priibéhu roku Gétuje spoleénost
o realizovanych kurzovych ziscich a ztratach na dcty nakladd a vynost. Ke dni sestaveni Gcetni zavérky jsou aktiva a pasiva denominovana v cizi méné
prevadéna pouZitim oficialniho devizového kurzu CNB, ktery je platny v rozvahovy den. Kurzové zisky nebo kurzové ztraty spolecnost zadétuje na Gty

nékladd nebo vynost nebo ,Ocefovacich rozdill z precenénf majetku a zavazkd“.

Zésoby
Zasoby propagacniho materiélu jsou ocenény pofizovaci cenou.

Casové rozliseni pofizovacich nakladd
Spolecnost Uctuje vyplacené provize a dalsf primé pofizovaci néklady na Ucet nékladi pristich obdobf. Provize vyplacené do konce roku 2000 jsou
casové rozliSovany po dobu 5 let. Provize vyplacené od roku 2001 do konce roku 2002 jsou ¢asové rozliSovany po dobu 10 let. Provize vyplacené od

roku 2003 jsou Casove rozliSovany po dobu platnosti piislusné smlouvy o penzijnim pfipojistént.

Zmeény v ucetnich postupech a metodach

Zmény v Ucetnich postupech a metodéch vyplyvaji z legislativnich zmén platnych pro penzijnf fondy od 1. 1. 2002.

Spolecnost prehodnotila metodu ¢asového rozliseni pofizovacich nékladd. Pofizovaci néklady na smlouvy uzaviené po 1. 1. 2003 spolecnost zacala
rozliSovat rovnomémé po dobu jejich trvani. Zastatek pofizovacich nakladd na smlouvy o penzijnim pripojisténi uzaviené do 31. 12. 2002 spolecnost
rovnomérné casové rozliSuje po dobu stanovenou plivodnim rozvrhem. Tato zména metody neméla vyznamny dopad do hospodérského vysledku pred

zdanénim.
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Adjustments

Adjustments to bad and doubtful debts

The Company analyses the credit worthiness of its customers in order to set up bad and doubtful debt provisions. 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 to receivables and
guarantees” in the income statement. Provisions and adjustments are decreased by the same amount in the item “Use of provisions to receivables and
guarantees” or “Use of adjustments to receivables and guarantees” in the income statement. Income from receivables written off earlier is included in

the income statement under “Release of adjustments and provisions for receivables and guarantees, income from earlier written-off receivables’.

Provisions

Provisions for pensions

The pension fund creates provisions for liabilities arising from contracts for supplementary pension insurance schemes. The amount of the provision is
set based on the extrapolation of historical data and using other actuarial methods, ie. the amount of the difference between the current value of

promised future pension payments and the funds recorded in favor of the participant.

Foreign currency translation

Transactions in foreign currency are translated using the daily exchange rate of the CNB on the transaction date. During the year the company accounts
for realized foreign exchange gains and losses in loss and income accounts. Assets and liabilities denominated in foreign currencies are translated using
the official CNB exchange rate valid at the balance sheet date. At the balance sheet date foreign exchange gains or losses are recorded in the cost or

income accounts or “Gains /losses from revaluation of assets and liabilities”.

Inventory

Inventories of promotion materials are valued at cost.

Deferred acquisition costs
The Company accounts for paid commissions and other direct acquisition costs in the deferred expenses account. Commissions paid before 2001 are
deferred over five years. Commissions paid after 2001 and before 2003 are deferred over ten years. Commissions paid since 2003 are deferred over

the lifetime of the supplementary pension insurance contract.

Changes in accounting policies and procedures

Changes in accounting policies and procedures arise from legislative changes valid for pension funds from January 1, 2002.

The Company has changed the method of deferral of acquisition costs. The Company defers the acquisition costs of contracts concluded after
January 1,2003 uniformly over its lifetime. The Company defers the balance of acquisition costs of contracts starting before December 31, 2002 equally

according to the initial schedule. This change in accounting procedure did not have a significant impact on the profit before tax.
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Priloha nekonsolidované ucetni zavérky
obdobi konéici 31. 12. 2003
(v tisfcich Ke&)

3.  Cenné papiry

2003 2002 2001
Pofizovaci Realnd Pofizovaci Redlna Pofizovaci Realnd
Cenné papiry k prodeji hodnota hodnota hodnota hodnota hodnota hodnota
Kétované na burze CR
Akcie 635 481 651383 1869 1056 1772 190 290 316 245 628
Stétni dluhopisy 7106 144 7 097 951 8 080 094 8 803 532 2294 344 2 427 517
Ostatnf dluhopisy 7223 610 7218 994 5 366 657 5440 426 1671 091 1739 208
Kétované na jiném trhu CP
Pokladni¢ni poukazky 1900 000 1901 191 397 478 397 977 433 643 438 908
Zahrani¢ni CP 825 211 811575 186 309 194 852 142 863 141 889
Celkem 17 690 446 17 681 094 15 899 643 16 608 977 4 832 257 4993 150
Spoleénost neprovedla k 31. 12. 2003 z&dny odpis cennych papirii (2002: 53 442 tis. K¢, 2001: 0 K&).
4.  Precenéni cennych papird a majetku
2003 2002 2001
Kladny ocefiovact rozdil z pfecenéni cennych papirli k prodeji 26 277 53 442 47210
Zéporny ocefiovaci rozdil z pfecenéni cennych papiri k prodeji -142 526 -127 827 -656 930
Oceriovaci rozdil z pfecenéni cennych papirli k prodeji -116 249 -74 385 -8 720
Kladny oceriovaci rozdil z pfecenéni neprovozniho hmotného majetku 1982 2004 2004
Zaporny ocefovacf rozdil z pfecenénf neprovozniho hmotného majetku - - -
Ocefiovaci rozdil z pfecenéni neprovozniho hmotného majetku 1982 2004 2 004
Vysledny oceriovaci rozdil z pfecenéni cennych papirli a majetku -114 267 -72 381 -6 716
5. Prehled vynost z cennych papirli a Uétd v bankach
2003 2002 2001
Realizovany zisk/ztrata z prodeje cennych papir 364 081 135 105 95014
Prijaté dividendy 65 081 9874 10898
Urokové vynosy z obligacf 466 5565 690 538 230 085
Urokové vynosy z pokladniénich poukézek a z (étli u bank 72 601 75 204 48213
Ztréta z kurzovych rozdild -3 931 -4182 -114
Celkem 964 387 906 539 384 096

Vyroé€ni zprava 2003



27

CREDIT SUISSE LIFE & PENSIONS PENZIJNIi FOND A.S.
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3.  Securities

2003 2002 2001
Acquisition Fair Acquisition Fair Acquisition Fair
Securities available for sale cost value cost value cost value
Listed on a recognized
Czech exchange
Shares 635 481 651383 1869 1056 1772 190 290316 245 628
State bonds 7106 144 7 097 951 8080 094 8803 532 2 294 344 2 497 517
Other bonds 7223610 7218 994 5 366 657 5 440 426 1671091 1739 208
Listed elsewhere
Treasury bills 1900 000 1901 191 397 478 397 977 433 643 438908
Foreign securities 825 211 811575 186 309 194 8562 142 863 141 889
Total 17 690 446 17 681 094 15 899 643 16 608 977 4 832 257 4993 150
The Company did not write-off any securities as at December 31, 2003 (2002: TCZK 53,442; 2001: CZK Q).
4.  Revaluation of securities
2003 2002 2001
Gains from the revaluation of securities avaliable for sale 26 277 53 442 47210
Losses from the revaluation of securities avaliable for sale (142 526) (127 827) (65 930)
Net valuation difference from revaluation of securities available for sale (116 249) (74 385) (8 720)
Gains from the revaluation of non-operating fixed assets 1982 2 004 2 004
Losses from the revaluation of non-operating fixed assets - - -
Net valuation difference from non-operating fixed assets 1982 2004 2004
Total difference from revaluation of securities and assets (114 267) (72 381) (6 716)
5. Summary of revenues from securities and bank accounts
2003 2002 2001
Realized profit/loss from sale of securities 364 081 135 105 95014
Dividends received 65 081 9 874 10 898
Interest received from debentures 466 5565 690 538 230 085
Interest received from treasury bills and bank accounts 72 601 75 204 48213
Loss from exchange rate differences (3931) (4182) (114)
Total 964 387 906 539 384 096
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Priloha nekonsolidované ucetni zavérky
obdobi konéici 31. 12. 2003
(v tisfcich Ke&)

6. Zavazky a pohledavky viici ucastnikim penzijniho pfipojistént

Vynosy Zavazky

z piispévka z prispévki

udastnikd penzijniho

Prispévky Statni a ze statnich pripojisténi

Udastnikd prispévky prispévka celkem

Zistatek k 31, 12. 2001 3912 415 930939 415 964 5259 318
Zistatek k 31, 12. 2002 12 579 650 2943 139 1683 937 17 206 726
Prijaté piispévky 3792 687 746 715 = 4539 402
Pripsané zhodnocenf = = 519 524 519 524
Vyplacené davky -1175108 -486 269 -244 139 -1906516
Vratky piispévki -9 093 = = -9 093
Prevody k jinym fonddm -102 818 -25 095 -9 195 -137 108
Zustatek k 31. 12. 2003 15085 318 3178 490 1950127 20213 935
2003 2002 2001

Objem vyplacenych davek v tis. K& 1905516 1271023 298 390
Penze 32927 18216 6930
Jednorézové vyrovnani 1614113 1038 621 232 095
Odbytné 258 476 214 186 59 3656
Pocet vyplacenych davek 99 921 106 453 20 365
Penze 8990 8031 1333
Jednorazové vyrovnanf 65929 75148 12 054
Odbytné 25 002 23 274 6978

Bilancni polozka ,Nepfitazené prispévky Géastnikl penzijniho pripojisténi* vykéazana ve vysi 229 890 tis. K& (2002: 262 346 tis. K&; 2001: 106 167 tis. K&)
predstavuje zavazky vici G¢astnikim pfijaté k identifikaci a je soucasti polozky ,Pfispévky tcastnikd“. Dosud nevyplaceny statni prispévek za Ctvrté ¢turt-
leti 2003 ve vy3i 178 796 tis. K& (2002: 171 860 tis. K& 2001: 67 324 tis. KE) je obsazen v celkové Eastee polozky ,Statni prispévky”.

V ramci bilancni polozky ,Pohledavky za statnim rozpoctem — stétnf prispévky” vykazuje spolecnost k 31. 12. 2003 pohledavku vici Ministerstvu financt
CR z titulu naroku na statni pfispévek klientd ve vysi 178 796 tis. K& (2002: 171 860 tis. K&; 2001: 67 324 tis. K&) zaplacenou v Ginoru 2004

V Uéetni zavérce sestavené k 31. 12. 2001 vykazoval penzijni fond kumulované piispévky Gcastnikl a statni prispévky jako kapitalové fondy v rémci vlast-
niho kapitélu. Aby v Gcetni zavérce k 31. 12. 2003 byly tyto Gdaje minulého a predminulého Gcetniho obdobi srovnatelné, reklasifikoval penzijni fond
zlstatky kapitdlovych fondd k 1. 1. 2002 véetné Vojenského otevieného penzijniho fondu a.s. ve vysi 13 745 606 tis. K&; v roce 2001 5 2569 318 tis.

K& do zavazki z prispévkl Gcastnikl penzijniho pfipojistént.

7. Vlastni kapital

Zékladni kapital
Zakladni kapital spole¢nosti k 31. 12. 2003 &inil 142 246 tis. K& (2002: 142 246 tis. K& 2001: 142 436 tis. K&). Zakladni kapitél byl tvofen

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

Kumulované vysledky hospodareni, fondy ze zisku a emisni azio
V roce 20083 vykazovala spole¢nost emisni &zio ve vysi 80 035 tis. K& (2002: 80 035 tis. K&; 2001: 140 189 tis. K&). Spole¢nost za rok 2002 vyka-
zala zisk v hodnoté 611 204 tis. K&, ktery rozdélila dle rozhodnuti valné hromady ze dne 16. 4. 2003 takto:

Zhodnoceni prispévki Ucastnikd 519 524
Rezervni fond 30 560
Dividenda 61120

Zisk z roku 2003 ve vysi 613 394 tis. K¢ bude rozdélen dle rozhodnuti valné hromady.
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6. Payables and receivables to participants

Liabilities

Income arising from

from contributions to

Contributions participants supplementary

from State and state pension

participants contributions contributions insurance

Balance at 31. 12. 2001 3912415 930939 415 964 5259 318
Balance at 31. 12. 2002 12 579 650 2943 139 1683937 17 206 726
Received contributions 3792 687 746 715 - 4539 402
Allocated profit = = 519 524 519 524
Paid benefits (1175 108) (486 269) (244 139) (1905 516)
Returned contributions (9093) - - (9 093)
Transfers to other funds (102 818) (25 095) (9 195) (137 108)
Balance at 31. 12. 2003 15085 318 3178 490 1950 127 20213 935
2003 2002 2001

Paid benefits in TCZK 1905516 1271023 298 390
Pension 32927 18216 6930
Lump sum payments 1614113 1038 621 232 095
Surrenders 258 476 214186 59 365
Number of paid benefits 99 921 106 453 20 365
Pensions 8990 8031 1333
Lump sum payments 65929 75148 12 054
Surrenders 25 002 23 274 6978

The balance sheet item “Non matched contributions to participants” reported in the amount of TCZK 229,890 (2002: TCZK 262,346; 2001:
TCZK 106,167) 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 2003 in the amount of TCZK 178,796 (2002: TCZK 171,860; 2001: TCZK 67,324), which have
not yet been paid.

As at December 31, 2003 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 178,796 (2002: TCZK 171,860; 2001: TCZK 67324). This receivable is included in the balance sheet
item “Receivables due from the state budget — state contributions” and was paid in February 2004.

In the financial statements as at December 31, 2001 the pension fund recorded accumulated participants’ and state contributions as capital funds within
the equity. To ensure the comparability of the data in the previous and the current period in the financial statements as at December 31, 2003 the
Company reclassified the capital funds balance of TCZK 13,745,606 as at January 1, 2002 including Vojensky otevieny penzijni fond as. as payables
from participants’ contributions (2001: TCZK 5,259,318).

7. Equity

Registered capital
The registered capital of the Company as at December 31, 2003 amounted to TCZK 142,246 (2002: TCZK 142,246; 2001: TCZK 142,436).
It comprised 142,246,480 registered shares each with a nominal value of CZK 1.

Accumulated profit, funds from profit and share premium
In 2003 the Company had share premium amounting to TCZK 80,035 (2002: TCZK 80,035; 2001: TCZK 140,189). In 2002, the Company made
a profit of TCZK 611,204, which was allocated based on a decision of the General Meeting on April 16, 2003 as follows:

Allocation to participants 519 524
Legal reserve fund 30 560
Retained profits 61120

The profit for 2003 of TCZK 613,394 will be allocated based on the decision of the General Meeting.

Annual Report 2003



CREDIT SUISSE LIFE & PENSIONS PENZIJNIi FOND A.S.

Priloha nekonsolidované ucetni zavérky
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Pfehled pohybd vlastniho kapitalu

Nerozdél.
Zisk zisk
Zakladni Emisni bézného z predch. Kapitalové Rezervni

kapital azio obdobi obdobi fondy fond Celkem
Zustatek k 31. 12. 2001 142 436 140 189 182 730 - 6019 9 401 480 775
Zistatek k 31. 12. 2002 142 246 80 035 611204 = 107 554 124479 1065518
Pridél do rezervniho fondu = = -30 560 = = 30 560 0
Zhodnocent pripsané Gcasnikim = = -519 524 = = = -519 524
Nerozdéleny zisk - - -61 120 61120 - - 0
Tvorba kapitalovych fondd = = = = 7291 = 7291
Zisk za rok 2003 - - 613 394 - = = 613 394
Zustatek k 31. 12. 2003 142 246 80 035 613 394 61120 114 845 155039 1166 679

Soucasti vlastniho kapitélu jsou také ocefovaci rozdily z precenéni cennych papiri a majetku uvedené v bodé 4 ve vysi -114 267 tis. K¢
(2002: -72 381 tis. K& 2001: -6 716 tis. K&). Celkova vy3e viastniho kapitélu tedy ¢ini 1 062 412 tis. K& (2002: 993 137 tis. K¢&; 2001: 474 059 tis. KE).

8.  Dlouhodoby hmotny a nehmotny majetek

Dlouhodoby nehmotny majetek

Opravna Porizeni

polozka dlouhodob.

k nabytému Ostatni nehmot.
majetku Software majetek majetku Celkem
Pofizovaci cena - - - - -
Zistatek k 31, 12. 2001 192 463 12 250 368 164 205 245
Zistatek k 31, 12, 2002 192 463 78 505 2724 = 273 692
Prirastky = 2671 = = 2 671
Ubytky = = = = =
Predctovani - - - - -
Zistatek k 31. 12. 2003 192 463 81176 2724 - 276 363
Opravky = = = = =
Zistatek k 31, 12. 2001 41701 10980 368 = 53 049
Zustatek k 31, 12. 2002 54 531 61963 1 562 = 118 056
Odpisy 12 831 10 137 544 = 23512
Oprévky k Ubytktim - - - - -
Predctovani - - - - -
Opravné polozky = = = = =
Zustatek k 31. 12. 2003 67 362 72 100 2106 = 141 568
Zistatkova hodnota = = = = =
k 31.12.2001 150 762 1270 = 164 162 196
k 31.12.2002 137 932 16 642 1162 = 165 636
k 31.12.2003 125101 9076 618 - 134 795
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Changes in equity

Current Statutory

Registered Share period Retained Capital reserve
capital premium profit profits funds fund Total
Balance as at 31. 12. 2001 142 436 140 189 182 730 = 6019 9 401 480 775
Balance as at 31. 12. 2002 142 246 80 035 611204 = 107 554 124479 1065518
Additions to statutory reserve fund = = (30 560) = = 30560 0
Allocation to participants = = (519 524) = = - (5619524)
Retained profits - - 61 120) 61120 - - 0
Additions to capital funds = = = = 7291 = 7291
Profit of 2003 = = 613 394 = = = 613 394
Balance as at 31. 12. 2003 142 246 80 035 613 394 61120 114 845 155039 1166679

Equity included the differences arising from the revaluation of securities and assets of TCZK -114,267 (2002: TCZK -72,381; 2001: TCZK -6,716)
which are described in Note 4. The total value of equity therefore is TCZK 1,062,412 (2002: TCZK 993,137; 2001: TCZK 474,059).

8.  Tangible and intangible fixed assets

Intangible fixed assets

Adjustments Other Intangible
to intangible fixed FA under

assets Software assets  construction Total

Acquisition costs = = = = =
Balance at 31. 12. 2001 192 463 12 250 368 164 205 245
Balance at 31. 12. 2002 192 463 78 505 2724 = 273 692
Additions = 2671 = = 2 671
Disposal = = = = =
Transfer = = = = =
Balance at 31. 12. 2003 192 463 81176 2724 = 276 363
Accumulated depreciation = = = = =
Balance at 31. 12. 2001 41701 10980 368 = 53 049
Balance at 31. 12. 2002 54 531 61963 1562 = 118 056
Depreciation expense 12 831 10 137 544 - 23512
Disposal - - - - -
Transfer = = = = =
Adjustments - - - - -
Balance at 31. 12. 2003 67 362 72 100 2106 e 141568
Net book value - - - - -
as at 31.12. 2001 160 762 1270 = 164 162 196
asat 31,12 2002 137 932 16 542 1162 = 165 636
asat 31.12.2003 125101 9076 618 = 134 795
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(v tisfcich Ke&)

Dlouhodoby hmotny majetek provozni

Porizeni

dlouhodob.

Stroje Dopravni Budovy nehmot.
a pristroje prostredky a pozemky majetku Celkem
Pofizovaci cena - - - - -
Zistatek k 31, 12. 2001 44 595 4282 136 5768 54 780
Zistatek k 31, 12, 2002 89 028 6228 80 238 = 175 494
Predctovani - - - - -
Ubytky -8 502 -1.797 -80 123 = -90 422
Prirtstky 1552 1178 = = 2730
Zustatek k 31. 12. 2003 82 078 5609 115 - 87 802
Opravky = = = = =
Zistatek k 31, 12. 2001 23 058 1666 8 = 24732
Zistatek k 31, 12. 2002 63 768 3266 40 350 = 107 384
Opravné polozky = = -30 000 - -30 000
Pretctovani = = = = =
Opravky k Ubytkiim -4 075 -1 362 -11 8561 = -17 278
Odpisy 7013 1202 il &1 = 9730
Zustatek k 31. 12. 2003 66 706 3116 14 = 69 836
Zustatkova hodnota - - - - -
k 31.12.2001 21537 2616 127 5768 30048
k 31.12. 2002 25 260 2962 39888 = 68 110
k 31.12.2003 15372 2493 101 - 17 966

Opravné polozka k budové na Letenském ném. v Praze ve vysi 30 000 tis. K¢, které byla vytvorena v r. 2002, byla rozpusténa v srpnu 2003.

Dlouhodoby hmotny majetek neprovozni

Dlouhodoby hmotny neprovozni majetek spolecnosti tvoii pozemek v Trinci v pofizovaci cené 580 tis. K& (2002: 580 tis. K& 2001: 580 tis. K¢), jeho

trzni cena je 2 563 tis. K& (2002: 2 584 tis. K&; 2001: 2 584 tis. K&).

9.  Kratkodobé pohledavky a zavazky

Spoleénost vykazuje kratkodobé pohledavky z obchodniho styku v celkové vysi 22 792 tis. K& (2002: 25 218 tis. K& 2001: 42 710 tis. K&). Vyznamnou

¢ast pohledavek z obchodniho styku €ini pohledavka z nesplacené jistiny dluhopisu Adamovskych strojiren a.s. ve vysi 6 893 tis. K& (vytvorena 100%

opravna polozka).

Pohledéavky vgi statu ve vysi 131 228 tis. K& (2002: 113 385 tis. K&; 2001: 27 817 tis. K&) predstavuji zaplacenou srazkovou dafi z trokovych vyno-

s, jak bylo zminéno v &sti 2 (Dang).

Spole¢nost vykazuje k 31. 12. 2003 zavazky z obchodniho styku v celkové vysi 23 942 tis. K& (2002: 44 266 tis. K&; 2001: 9 990 tis. K&). Viechny

z&vazky jsou ve splatnosti.

Opravné polozky

k pohledavkam Celkem

Zlstatek k 31. 12. 2001 9549 9549
Zlstatek k 31. 12. 2002 8578 8578
Cerpéni 0 0
Tvorba 0 0
Zistatek k 31. 12. 2003 8578 8578
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Notes to the financial statements non-consolidated
year ended December 31, 2003
(in TCZK)

Operating tangible fixed assets

Tangible
Machine and Motor Buildings FA under

equipment vehicles and land  construction Total

Aquisition costs = = = = =
Balance at 31. 12. 2001 44 595 4282 135 5768 54 780
Balance at 31. 12, 2002 89 028 6228 80 238 = 175 494
Additions - - - - -
Disposal (8502) (1797) (80 123) - (90 429)
Transfer 1562 1178 = = 2730
Balance at 31. 12. 2003 82078 5609 115 = 87 802
Accumulated depreciation - - - - -
Balance at 31. 12. 2001 23058 1666 8 - 24732
Balance at 31. 12. 2002 63 768 3266 40 350 = 107 384
Adjustments = = (30 000) = (30 000)
Transfers - - - - -
Disposal (4 075) (1352 (11851) = (17 278)
Depreciation expense 7013 1202 1515 = 9730
Balance at 31. 12. 2003 66 706 3116 14 = 69 836
Net book value = = = = =
as at 31.12.2001 21637 2616 127 5768 30048
as at 31.12.2002 25 260 2962 39 888 = 68 110
asat31.12.2003 15 372 2493 101 = 17 966

The adjustment for the building in Prague (Letenské nam.) created in 2002 in the amount of TCZK 30,000 was released in August 2003.

Non-operating tangible fixed assets
Non-operating tangible fixed assets consist of the land in Trinec at acquisition cost of TCZK 580 (2002: TCZK 580; 2001: TCZK 580). The market
value of the land is TCZK 2,663 (2002: TCZK 2,584; 2001: TCZK 2,5684).

9.  Short-term receivables and payables

The Company recorded short-term trade receivables amounting to TCZK 22,792 (2002: TCZK 25,218; 2001: TCZK 42,710). A significant part of this
amount relates to the unpaid redemption of debentures of Adamovské strojirmy a.s. in the amount of TCZK 6,893 (Provision was set up to cover the
whole amount).

Receivables amounting to TCZK 131,228 (2002: TCZK 113,385; 2001: TCZK 27817) due from the state relate to withholding tax reclaimable by the
Company on interest revenues not subject to tax, as mentioned in Note 2 (Taxes).

The Company's short-term trade payables as at December 31, 2003 amounted to TCZK 23,942 (2002: TCZK 44,266; 2001: TCZK 9,990). None of

the payables are overdue.

Provisions
for receivables Total
Balance at 31. 12. 2001 9549 9549
Balance at 31. 12. 2002 8578 8578
Release 0 0
Operation 0 0
Balance at 31. 12. 2003 8578 8578
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10. Casové rozligeni

Spolegnost vykazuje aktivni Easové rozliseni v celkové vysi 352 189 tis. K& (2002: 315 342 tis. K& 2001: 145 137 tis. KE), které predstavuji ¢asové

rozliSené pofizovaci naklady na smlouvy o penzijnim pfipojistént.

Dohadné polozky pasivni ve vysi 34 376 tis. K& (2002: 28 767 tis. K&; 2001: 7 053 tis. K&) zahmuji piedevaim zavazky z titulu provizf za prosinec 2003

a zavazky vUci sprévci portfolia za posledni Etvrtleti roku 2003.

11. Transakce s podniky ve skupiné

Veskeré obchody s cennymi papiry v roce 2003 byly uskute¢nény prostrednictvim CREDIT SUISSE ASSET MANAGEMENT investiénf spolecnost, a.s.
Spolegnost uzaviela s CREDIT SUISSE LIFE & PENSIONS POJISTOVNA A.S. pojistnou smlouvu na pojisténi téastnikd.

Prehled vynosu, nakladu, pohledavek a zavazkl viéi podnikiim ve skupiné:

2003 Vynosy Naklady Pohledavky Zavazky
CREDIT SUISSE LIFE & PENSIONS POJISTOVNA AS. 84 23 737 0 2037
CREDIT SUISSE LIFE & PENSIONS CESKA REPUBLIKA SRO. 93 60 088 9000 4470
CREDIT SUISSE ASSET MANAGEMENT investiéni spole¢nost, a.s. 45 27 000 0 10 500
Wintisa, Rakousko 1600 0 0 0

Celkem 1722 110825 9000 17 007

2002 Vynosy Néklady ~ Pohledavky Zavazky
CREDIT SUISSE LIFE & PENSIONS POJISTOVNA AS. 2595 28 700 1466 2279
CREDIT SUISSE LIFE & PENSIONS CESKA REPUBLIKA SRO. 326 30302 258 28 145
CREDIT SUISSE ASSET MANAGEMENT investicni spole¢nost, a.s. 3 34 000 0 11195
Wintisa, Rakousko 0 24 668 0 0

Celkem 2924 117 670 1724 41619

2001 Vynosy Néaklady Pohledavky Zavazky
Winterthur pojistovna, a.s. - - 899 1219
Wintisa, Rakousko - 15 237 20 627 1674
Vojensky otevieny penzijnf fond, a.s. 1373 1535 252 102
CREDIT SUISSE ASSET MANAGEMENT investiéni spolecnost, a.s. - 16518 - 3777

Celkem 1373 33290 21778 6772

12. Splatna dar z pfijmU a odloZeny darnovy zavazek/pohledavka

Splatna dan z pfijmu

2003 2002 2001
Zisk nebo ztrata za G¢etni obdobi pfed zdanénim 613 394 611204 182 730
Viynosy nepodIéhajici zdanénf -604 238 -924 286 -180 2563
Dariové neodcitatelné naklady 37 346 72 780 53 092
Ostatni polozky -31 718 0 -65 569
Odecet dariové ztraty z predchozich let -14789 0 0
Mezisoucet 0 -240 302 0
Darl vypoctena pri pouziti sazby 15 % 0 0 0
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10. Accruals and deferrals

Temporary asset accounts at December 31, 2003 amounting to TCZK 352,189 (2002: TCZK 315,342; 2001: TCZK 145,137) represent deferred

acquisition costs.

Estimated payables of TCZK 34,376 (2002: TCZK 28,767; 2001: TCZK 7,053) consist primarily of payables arising from commissions for December
2003 and payables to the administrator of the Company's portfolio for the last quarter of 2003.

11. Inter-company transactions

In 2008 all security related transactions were carried out on behalf of the Company by CREDIT SUISSE ASSET MANAGEMENT investicni spole¢nost, ass.

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

Summary of inter-company transactions:

2003 Revenues Expenses  Receivables Payables
CREDIT SUISSE LIFE & PENSIONS POJISTOVNA ASS. 84 23737 0 2037
CREDIT SUISSE LIFE & PENSIONS CESKA REPUBLIKA SRO. 93 60 088 9 000 4 470
CREDIT SUISSE ASSET MANAGEMENT investi¢ni spolecnost, a.s. 45 27 000 0 10 500
Wintisa, Austria 1500 0 0 0

Total 1722 110 825 9000 17 007

2002 Revenues Expenses  Receivables Payables
CREDIT SUISSE LIFE & PENSIONS POJISTOVNA ASS. 2 595 28 700 1466 2279
CREDIT SUISSE LIFE & PENSIONS CESKA REPUBLIKA SRO. 326 30302 258 28 145
CREDIT SUISSE ASSET MANAGEMENT investiéni spolecnost, a.s. 3 34 000 0 11195
Wintisa, Austria 0 24 668 0 0

Total 2924 117 670 1724 41619

2001 Revenues Expenses  Receivables Payables
Winterthur pojistovna, a.s. - - 899 1219
Wintisa, Austria — 15237 20 627 1674
Vojensky otevieny penzijnf fond, a.s. 1373 1535 252 102
CREDIT SUISSE ASSET MANAGEMENT investicni spolecnost, a.s. - 16518 - 3777

Total 1373 33290 21778 6772

12. Income tax and deferred tax asset/liability

Current income tax

2003 2002 2001
Current year profit before tax 613 394 611204 182 730
Income not liable to tax (604 238) (924 286) (180 253)
Tax non-deductible expenses 37 346 72 780 53 092
Other items (31713) 0 (55 569)
Deduction of accumulated tax losses (14 789) 0 0
Subtotal 0 (240 302) 0
Income tax calculated using the 156% tax rate 0 0 0
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Priloha nekonsolidované ucetni zavérky
obdobi konéici 31. 12. 2003
(v tisfcich Ke&)

OdloZeny danovy zavazek/pohledavka
Vedeni spolecnosti se domnivé, Ze droven soucasnych a budoucich zdanitelnych ziskd spolecnosti nebude s nejvétsi pravdépodobnosti dostatecna

k realizaci vypoctené odloZené dariové pohledavky, a proto ji v icetni zavérce k 31. 12. 2003 nevykazuje.

13. Rezervy
Rezerva Rezerva
na penze na cenné papiry Celkem
Zustatek k 31. 12. 2001 179 19 575 19 754
Zustatek k 31. 12.2002 4310 = 4310
Tvorba 540 - 540
Cerpéni 0 - 0
Zistatek k 31. 12. 2003 4 850 0 4 850
VySe rezervy na penzi byla stanovena metodami uvedenymi v bodé 2 (Rezervy).
14. Naklady a vynosy z poplatkil a provizi
2003 2002 2001
Provize zprostiedkovatelm penzijniho pfipojistént 118 084 98 415 43 358
Poplatky bankovni, depozitafi a spravci portfolia 35 585 41 864 16 939
Poplatky z obchodl s cennymi papiry 5889 2136 1977
Naklady na poplatky a provize celkem 159 558 142 415 62 274

Spolecnost v roce 20083 ani v predchozich letech nerealizovala z&dné vynosy z poplatkd a provizi.

15.  Osobni naklady

Primérmy Mzdové néklady Socidlni a zdravotni Socidlni
pocet osob a odmény pojisténi naklady

2003
Zaméstnanci 64 13 966 4806 818
Vedoucf pracovnici 11 14116 4957 831
Celkem 75 28 072 9 763 1649

2002
Zaméstnanci 73 26 6523 81569 1677
Vedouci pracovnici il 11811 4134 110
Celkem 84 38 334 12293 1687

2001
Zaméstnanci 42 15389 5386 773
Vedoucf pracovnici 7 7796 1736 49
Celkem 49 23 185 7122 822

V roce 2003 ani v letech pfedchozich nebyly ¢lenlim statutarnich organd vyplaceny odmény.
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Deferred tax liability/asset

Based upon 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 realise its deferred tax asset and therefore the Company has not recorded this in its financial statements as at December 31, 2003,

13. Provisions

Provision Provision
for pensions for securities Total
Balance at 31. 12. 2001 179 19 575 19 754
Balance at 31. 12. 2002 4310 = 4310
Creation 540 = 540
Release 0 - 0
Balance at 31. 12. 2003 4850 0 4850
The amount of provision for pensions was determined by the methods described in Note 2 “Provisions”.
14. Costs and income from fees and commissions
2003 2002 2001
Commissions to intermediaries of supplementary
pension insurance 118 084 98 415 43 358
Bank, custody and asset management fees 35 686 41864 16 939
Fees relating to trade with securities 5889 2136 1977
Total costs from fees and commissions 159 558 142 415 62 274
The Company did not have any income from fees and commissions in 2003 or in previous years.
15. Personnel expenses
Average Payroll
number of expenses and Social Social
employees bonuses security expenses
2003
Employees 64 13 956 4806 818
Management 11 14116 4957 831
Total 75 28 072 9 763 1649
2002
Employees 73 26 523 8169 1677
Management Il 11811 4134 110
Total 84 38 334 12293 1687
2001
Employees 42 15389 5386 773
Management 7 7796 1736 49
Total 49 23 185 7122 822

The Company did not provide any bonuses to members of statutory bodies in 2003 or in previous years.
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CREDIT SUISSE LIFE & PENSIONS PENZIJNIi FOND A.S.

Priloha nekonsolidované ucetni zavérky
obdobi konéici 31. 12. 2003
(v tisicich K&)

16. Ostatni spravni naklady

Celkové ostatni spravni naklady k 31. 12. 2003 &inily 134 793 tis. K& (2002: 178 262 tis. K& 2001: 66 636 tis. K&).

2003 2002 2001

Marketing 33 566 54 697 13015
Softwarové sluzby 7 620 14316 6088
Postovné 8301 14019 4372
Najemné 5 587 5073 5329
Audit a poradenstvi 3166 7044 5584
Sluzby Wintisa - 24 668 15237
Ostatni sluzby 76 5563 58 445 17011
Ostatni spravni naklady celkem 134 793 178 262 66 636

17.  Zajistovaci derivaty

Spole¢nost drZela k 31. 12. 2003 terminované kontrakty na prodej cizi mény ve smluvni cené 734 362 tis. K& Redlnd hodnota téchto aktiv byla
5 211 tis. K& Zbytkova doba splatnosti téchto derivatl je cca 6 mésica.

Spolecnost v letech 2002 a 2001 nedrzela Zadné zajistovaci néstroje.

18. Nejisté budouci zavazky

Penzijni plany spolecnosti obsahuji garance spojené s vyplatou penzi. Témito garancemi jsou predevsim garantované drokové miry pri vypoctu penzi
a garantované dmrtnostni tabulky. Spolecnost testovala hodnotu zavazki vici Gcastnikim penzijntho pfipojisténi k 31. 12. 2003 za pouZiti nejlepSich
predpokladi Urokovych mér, nakladd, storen a pravdépodobnosti annuitizaci a prokazala, Ze neni potieba tvofit dodate¢nou rezervu. Koneéna hodnota

zévazkl spolecnosti se mliZze nasledné zménit, pokud se skutecny vyvoj odchyli od téchto predpokladd.

19. Nasledné udalosti

V obdobi mezi rozvahovym dnem a dnem pfipravy Gcetni zavérky nenastala zadna skutecnost, ktera by vyznamné ovlivnila financnf pozici spolecnosti.

20. Financni nastroje - trzni riziko

Spolecnost je vystavena trznim riziklim, kteréd vyplyvaji z otevienych pozic transakef s drokovymi, akciovymi a ménovymi néstroji, které jsou citlivé na zmény
podminek na finanénich trzich.

Rizenf rizik

Investi¢ni strategif spolecnosti je dosazenf zhodnoceni vioZenych prostiedkl pfi minimalizaci trznich rizik investiéniho portfolia. Zakladnim nastrojem
fizent rizik jsou limity na podil jednotlivych typl financnich néstroju v portfoliu spolecnosti stanovené zakonem ¢&. 42/1994 Sb,, o penzijnim pfipojistént se
statnim prispévkem a investicni strategii spolec¢nosti, ktera je stanovena v souladu s pozadavky zékona.

Riziko likvidity

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

Spolecnost vykazuje na strané z&vazkl prispévky prijaté od dcastnikd, statu a tfetich stran ve prospéch Gcastnikd. Viastni kapitél spolecnosti je mensi-

novym zdrojem financovéni. Splatnost z&vazki vici Géastnikiim nenf specifikovana pro smlouvy, u kterych Gcastnici neuplatnili nérok na vyplatu dévek.
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16. Other administrative expenses

At December 31, 2003 other administrative expenses amounted to TCZK 134,793 (2002: TCZK 178,262; 2001: TCZK 66,636).

2003 2002 2001

Marketing 33 566 54 697 130156
Software services 7 620 14 316 6088
Postage 8301 14019 4372
Rent 5 587 5073 5329
Audit and consulting 3166 7044 5584
Wintisa services - 24 668 15237
Other services 76 563 58 445 17 011
Total other administrative expenses 134 793 178 262 66 636

17.  Hedging derivatives

The Company held as at December 31, 2003 FX-forwards in the contractual amount of TCZK 734,362. The fair value of these contracts was
TCZK 5211. The residual maturity of these derivatives was about 6 months.

The company did not hold any hedging instruments in the previous years.

18. Uncertain future liabilities

The Company pension plans consist of guaranteed annuity options. These guarantees combine guaranteed interest rates and guaranteed mortality tables
used for the calculation of the pension. The Company has tested the adequacy of its liabilities to policyholders as at December 31, 2003 using current
best assumptions of interest rates, expenses, lapses and annutization rates and has established that no additional provision is required. The ultimate

liability of the Company may subsequently change if actual experience varies from those assumptions.

19. Subsequent events

In the period between the balance sheet date and the date of preparation of the financial statements no changes occurred which would substantially

affect the financial position of the Company.

20. 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, which are

sensitive to the changes in conditions on financial markets.

Risk management

The investment strategy of the Company is based on achieving market appreciation of invested means, whilst minimizing market risks of the investment
portfolio. The basic instruments for risk management are limits for 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 contribution), and the investment strategy of the Company, which is

stipulated in accordance with the law.
Liquidity risk
Liquidity risk includes both the risk of being able to finance the Company’s assets using instruments with appropriate maturity and the Company'’s ability

to dispose of/sell its assets for the appropriate price within the appropriate time period.
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(v tisfcich Ke&)

U zévazk( z piispévki penzijniho pfipojisténi nelze pfesné stanovit zbytkovou splatnost vzhledem k charakteru produktu a moznosti poZadat kdykoliv o vy-
platu davky po vzniku néroku, resp. o vyplatu odbytného po 12 mésicich pojisténé doby. Spolecnost evidovala na Uctech zavazkl 5 733 tis. K& ve pro-
spéch Ucastnikd, kteff jiz splnili podminky néroku na penzi, ale zatim o davku nepozadali.

Spolecnost pravidelné vyhodnocuije riziko likvidity, a to zejména monitorovanim zmén ve strukture prilivu a odlivu prostiedki Gcastnikd. Spolecnost déle

drzf jako soucast své strategie fizenf rizika likvidity cast aktiv ve vysoce likvidnich prostredcich jako statni pokladniéni poukazky a obdobné dluhopisy.

Zbytkova splatnost aktiv a zavazkt spoleénosti

Do Od Od 1 roku Nad Bez
K 31.12.2003 3 mésicl 3 mésic do 5 let 5let  specifikace Celkem
Pokladni hotovost 351 = = = = 351
Vklady u bank 2808 939 = = = - 2808939
Statni bezkupénové dluhopisy 1901 191 = = = - 1901191
Ostatnf bezkupénové dluhopisy = = = = = 0
Dluhové cenné papiry statni 226 321 2401854 5187417 93934 — 7909526
Dluhové cenné papiry ostatni 754 417 517 204 3095572 2851801 - 7218994
Akcie a podilové listy = = = = 651383 651383
Ostatnf aktiva 278 5261 = = 838312 843 851
Aktiva celkem 5691 497 2924 319 8 282 989 2945 735 1489695 21334235
Zévazky z prispévkl PP 5042 232 12265078 4927730 9018895 - 20213935
Ostatnf pasiva 67 889 - - - - 67 889
Zavazky celkem 5110121 1225078 4927 730 9018 895 0 20281824
Rozdil 581 376 1699 241 3355259 -6073 160 1489695 1052411
Kumulativni rozdil 581376 2280617 5635 876 -437 284 1052411 =
Do Od Od 1 roku Nad Bez
K 31.12.2002 3 mésicu 3 mésict do 5 let 5let  specifikace Celkem
Pokladni hotovost 113 = = = = 113
Vklady u bank 1337 845 = = = — 1337845
Statni bezkupdnové dluhopisy 397 977 = = = = 397 977
Ostatnf bezkupénové dluhopisy = = = = = 0
Dluhové cenné papiry stétni = 572 141 5833 031 2093212 — 8498384
Dluhové cenné papiry ostatni = — 4849588 590 838 — 5440426
Akcie a podilové listy = = = = 1772190 1772190
Ostatnf aktiva 287 089 = = = 558 375 845 464
Aktiva celkem 2023 024 572141 10682619 2684 050 2330565 18292399
Zévazky z prispévkl PP 3999 152 1294350 4289060 7423120 201044 17 206 726
Ostatnf pasiva bez vlastniho kapitélu 43 320 3000 = = 46216 92 636
Zavazky celkem 4042 472 1297 350 4289 060 7 423120 247 260 17 299 262
Rozdil -2019 448 725 209 6393559 -4 739 070 2083 305 993 137
Kumulativni rozdil -2019 448 -2 744 657 3648902 -1090168 993 137 =

Spolecnost pred 1. 1. 2002 neméla povinnost vykazovat kvantitativni analyzu rizika likvidity, a nema proto k dispozici data za srovnatelné obdobf 2001.
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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. Due dates of liabilities due to participants are not specified for contracts where
the participants have not claimed benefit payments. Residual maturity cannot be specified for liabilities to participants due to the nature of the product
and because the payment of the benefit can be requested anytime after the claim arises and because the payment of the surrender value can be
requested once the contract has been in-force for 12 months. The Company recorded an amount of TCZK 5,733 in participants’ funds accounts on
behalf of participants who were entitled to pension benefit but have not yet applied.

The Company regularly evaluates the 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.

Residual maturity of the Company’s assets and liabilities

Up to 3 months 1 year Over Without
As at December 31, 2003 3 months to 1 year to 5 years 5years  specification Total
Cash 351 = = = = 351
Bank deposits 2808939 - - - - 2808939
State zero coupon bonds 1901 191 = = = - 1901191
Other zero coupon bonds = = = = - 0
State debt securities 226 321 2401854 5187 417 93934 — 7909526
Other debt securities 754 417 517 204 3095572 2851801 - 7218994
Share and units - - - - 651383 651 383
Other assets 2178 5 261 = = 838312 843 851
Total assets 5691 497 2924 319 8282 989 2 945 735 1489695 21334235
Payables from supplementary pension insurance contributions 5042 232 1225078 4927730 9018895 - 20213935
Other liabilities 67 889 = = = = 67 889
Total liabilities 5110121 1225078 4927 730 9018 895 0 20281824
Gap 581 376 1699 241 3355259 (6073 160) 1489695 1052411
Cumulative gap 581 376 2280617 5 635 876 (437 284) 1052411 =
Up to 3 months 1 year Over Without
As at December 31, 2002 3 months to 1 year to 5 years 5years  specification Total
Cash 113 = = = = 113
Bank deposits 1337 845 - - - - 1337845
State zero coupon bonds 397 977 - - - - 397 977
Other zero coupon bonds - - - - - 0
State debt securities = 572 141 5833 031 2093 212 — 8498384
Other debt securities = - 4849588 590 838 — 5440426
Share and units = = = = 1772190 1772190
Other assets 287 089 = = = 5568 375 845 464
Total assets 2023 024 572141 10682619 2684 050 2330565 18292399
Payables from supplementary pension insurance contributions 3999 152 12943560 4289060 7423 120 201 044 17 206 726
Other liabilities 43320 3000 = = 46216 92 536
Total liabilities 4042 472 1297 350 4289 060 7 423120 247 260 17 299 262
Gap (2019 448) (725 209) 6393559 (4 739 070) 2083 305 993 137
Cumulative gap (2019448) (2744657) 3648902 (1090 168) 993 137 -

The Company was not obliged to perform any quantitative analysis of liquidity risk before January 1, 2002 and therefore comparable data for 2001 is

not available.
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Priloha nekonsolidované ucetni zavérky
obdobi konéici 31. 12. 2003
(v tisicich K&)

Urokové riziko
Zévazky spolecnosti nejsou drogeny pevnou drokovou sazbou s vyjimkou zévazk z titulu jiz vyplacenych dozivotnich penzi. Urokové riziko spole¢nosti

neni proto vyznamné.

Akciové riziko

Akciové riziko je riziko pohybu ceny akciovych néstroji drzenych v portfoliu spolecnosti a financnich derivatd odvozenych od téchto néstrojl. Rizika
akciovych nstrojd jsou fizena obchodnimi limity a metody Fizenf tohoto rizika jsou uvedeny v &sti 20 (Rizenf rizik).

Ménové riziko

Aktiva a pasiva v cizich ménach véetné podrozvahovych angazovanosti predstavuji expozici spolecnosti viici ménovym rizik(im. Realizované i nerealizova-

né kursove zisky a ztraty jsou zachyceny piimo ve vykazu zisku a ztraty. Devizova pozice spolecnosti je nasledujici:

Devizova pozice spolecnosti

K 31.12.2003 EUR UsSD SKK PLN Ostatni Celkem
Rozvaha 342525 4 15 469 111 10 811665
Pokladni hotovost 61 4 15 0 10 90
Statni kupénové dluhopisy 342 464 - - 469 111 - 811575
Podrozvaha -355 484 0 0 -378 878 0 -734 362
Kratké pozice -3565 484 0 0 -378 878 0 -734 362
Cista devizova pozice -12 959 4 15 90 233 10 77 303
K'31.12. 2002 PLN HUF Celkem
Statni bezkupdnové dluhopisy 98 834 96018 194 852
Cisté devizova pozice 98 834 96018 194 852

Spolecnost pred 1. 1. 2002 neméla povinnost vykazovat kvantitativn analyzu ménového rizika, a nemé proto k dispozici data za srovnatelna obdobf 2001.
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Interest rate risk

Since the Company's liabilities are not subject to a fixed interest rate except for liabilities arising from life annuities in payment, interest rate risk is

insignificant.

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 for the management of these risks are

described in “Risk management” in Note 20.

Currency risk

Assets and liabilities denominated in foreign currency including off-balance sheet exposures represent the Company's exposure to currency risks. Both

realised and unrealised foreign exchange gains and losses are reported directly in the profit and loss account. The Company's foreign currency position

is as follows:

The Company’s foreign currency position

2003 EUR usb SKK PLN Other Total
Balance 342525 4 15 469 111 10 811665
Cash 61 4 15 0 10 90
State coupon bonds 342 464 = = 469 111 = 811575
Off-balance (355 484) 0 0 (378 878) 0 (734 362)
Short position (355 484) 0 0 (378 878) 0 (734362
Net foreign currency position (12 959) 4 15 90 233 10 77 308
2002 PLN HUF Total
State coupon bonds 98 834 96018 194 862
Net foreign currency position 98 834 96 018 194 852

The Company was not obliged to perform any quantitative analysis of currency risk before January 1, 2002 and therefore comparable data for 2001 is

not available.
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Zprava o vztazich mezi propojenymi osobami

Spole¢nost CREDIT SUISSE LIFE & PENSIONS PENZIINI FOND AS, IC: 61859818, se sidlem Starobrnénska 335/8, 602 00 Brno,

neuzaviela pro Gcetni obdobf od 1. 1. 2003 do 31. 12. 2003 (déle jen ucetni obdobi) ani jako osoba ovladajici, tak ani jako osoba

ovladana smlouvu podle § 190b zékona & 513/1991 Sb., obchodniho zakoniku (déle jen ovladaci smlouvu).

Statutarni organ spolecnosti CREDIT SUISSE LIFE & PENSIONS PENZIJNI FOND AS. reprezentovany ing. Janem Chalupou,

predsedou predstavenstva a ing. Jifim Prochazkou, élenem predstavenstva (déle jen ,statutarni orgén ovladané osoby*), proto zpracoval

nize uvedeného dne, mésice a roku v souladu s § 66a odst. 9 zakona ¢. 513/1991 Sb, obchodni z&konik, v platném znéni nésledujic:

zpravu o vztazich mezi propojenymi osobami

Preambule

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

Osoby propojené se spoleénosti CREDIT SUISSE LIFE & PENSIONS PENZIJNI FOND A.S.

Osoby ovladajici spole¢nost CREDIT SUISSE LIFE & PENSIONS PENZIJNI FOND AS.

Celk. Gcast Celkova ucast
Nazev spolecnosti Sidlo spolecnosti k1.1.2003 Prirstky/Ubytky v G&etnim obdobf k 31.12. 2003
Ostatni
(dohody
Vlastni Jednani ve vykonu
Ucasti shodé ake. prav)
Winterthur Leben General Guisan-Strasse 40 93,47 %  -13,50 % = = 79,97 %

8401 Winterthur,
Svycarska konfederace

Osoby ovladané spolecnosti CREDIT SUISSE LIFE & PENSIONS PENZIJNI FOND AS.
Spole&nost CREDIT SUISSE LIFE & PENSIONS PENZIJNI FOND A.S. neovlad4 74dné osoby.

Ostatnf osoby propojené se spolecnosti CREDIT SUISSE LIFE & PENSIONS PENZIJNI FOND AS.

Spolecnost  Winterthur Leben je déle s podilem 65 % zakladniho kapitalu akcionafem spole¢nosti CREDIT SUISSE LIFE
& PENSIONS POJISTOVNA AS, IC: 61859524, se sidlem Praha 2, Lazarska 13/8, Ceska republika. Spole¢nost CREDIT
SUISSE LIFE & PENSIONS POJISTOVNA AS. je ve vztahu ke spolenosti CREDIT SUISSE LIFE & PENSIONS PENZIJNI
FOND A.S. jeji sesterskou spolecnosti.

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

Spole¢nost CREDIT SUISSE LIFE & PENSIONS POJISTOVNA AS. je jedinym spole¢nikem spolecnosti WINTISA sr.o,
IC: 25727192 se sidlem: Lazarskd 13/8, Praha 2, Ceska republika. Spole¢nost WINTISA srro. je tak vzhledem ke spole€nosti
CREDIT SUISSE LIFE & PENSIONS PENZIJNI FOND AS. jejf sesterskou spole¢nost’.

Spole¢nost CREDIT SUISSE LIFE & PENSIONS POJISTOVNA AS. je jedinym spole&nikem spolegnosti 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, SRO. je tak vzhledem ke spole¢nosti CREDIT SUISSE LIFE
& PENSIONS PENZIJNI FOND AS. jeji sesterskou spole¢nost.

Vyrocni zprava 2003
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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, 2003 till December 31, 2003 (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 AS. represented by Jan Chalupa, Chairman
of the Executive Board and by Jifi Prochdzka, 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.

51371991 Coll, Commercial Code, as amended, elaborated the following:

1.1.

1.2.

1.3.

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 PENZIJN/ FOND AS.

Total share as Total share as
Name Registered office of 1st January of 31st December
of the company of the company 2003 Increases/decreases in Fiscal Period 2003
Others
(agreements
Shares Concerted on exercise of
proper action share rights)
Winterthur Leben General Guisan-Strasse 40 93,47% -13,560% = = 79,97%
8401 Winterthur,
Switzerland

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

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

The company Winterthur Leben is also a shareholder of the company CREDIT SUISSE LIFE & PENSIONS POJISTOVNA AS.
company identification no. 61859524 with the registered office at Prague 2, Lazarské 13/8, Czech Republic with and a share of
65% of the registered capital. The company CREDIT SUISSE LIFE & PENSIONS POJISTOVNA AS. is 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 also the sole partner of the company WINDUM
s.r.o, company identification no. 26085204 with the registered office at Lazarska 13/8, Prague 2, Czech Republic, and the share
of 100% of the registered capital. The company WINDUM sir.o. is an affiliate company with the company CREDIT SUISSE LIFE
& PENSIONS PENZIJNI FOND A.S.

The company CREDIT SUISSE LIFE & PENSIONS POJISTOVNA ASS. is the sole partner of the company WINTISA s.r.o., company.
identification no.: 256727192 with the registered office at Lazarska 13/8, Prague 2, Czech Republic. The company WINTISA s.r.o.
is an affiliate company with the company CREDIT SUISSE LIFE & PENSIONS PENZIJNI FOND A.S.

The company CREDIT SUISSE LIFE & PENSIONS POJISTOVNA ASS. is the sole partner of the company CREDIT SUISSE LIFE
& PENSIONS CESKA REPUBLIKA S.R.0. company identification no. 256672703 with the registered office at Lazarska 13/8 ,
Prague 2, Czech Republic. The company CREDIT SUISSE LIFE & PENSIONS CESKA REPUBLIKA SR.O. is an affiliate company
with the company CREDIT SUISSE LIFE & PENSIONS PENZIJNI FOND AS.
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Zprava o vztazich mezi propojenymi osobami

a)

b)

o)

d)

e)

f)

9)

Smlouvy a jiné pravni tikony

V Gcetnim obdobi byly mezi propojenymi osobami uzavieny nasledujici smlouvy nebo poskytnuto pinéni z iz dfive uzavienych smluv:

mezi osobou WINTISA s.r.o. a osobou CREDIT SUISSE LIFE & PENSIONS PENZIJN/ FOND A.S. smlouva o zprosttedkovani
uzavirani smluv o penzijnim pfipojisténi ze dne 30. 3. 2000.

mezi osobou WINDUM s.r.o. a osobou CREDIT SUISSE LIFE & PENSIONS PENZIJNi FOND A.S. smlouva najemnf na garzo-
va stanf ze dne 1. 12. 2003.

mezi osobou WINDUM sir.o. a osobou CREDIT SUISSE LIFE & PENSIONS PENZIJN/ FOND A.S. smlouva najemni na obchod-
né kancelarské prostory ze dne 1. 12. 2003.

mezi osobou CREDIT SUISSE LIFE & PENSIONS CESKA REPUBLIKA SR.O. a osobou CREDIT SUISSE LIFE & PENSIONS

PENZIJNI FOND A.S. smlouva o zprostfedkovani uzavirani smluv o penzijnim pfipajisténi 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 vyrovnavaci zalohy p¥i vy(&tovani provizi ze zprosttedkovani pojisténf ze dne 1. 10. 2003,

mezi osobou CREDIT SUISSE LIFE & PENSIONS POJISTOVNA A.S. a osobou CREDIT SUISSE LIFE & PENSIONS PENZIJNI

FOND A.S. 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 dodavkéch sluzeb a odbornych konzultacich ze dne 1. 11. 2002.

Poskytnuté plnéni mezi propojenymi osobami nejsou explicitné uvedena, nebot jsou v pffpadé vyznamnosti obsaZena pfimo
v Ucetni zaverce spolecnosti.

V zéjmu nebo na popud propojenych osob nebyly u€inény zadné jiné pravni Gkony Ci pfijata jina opatreni, ktera by nékterou ze stran
zvyhodnovaly, ¢i znevyhodriovaly.

Na zakladé vyse uvedenych smluv nevznikla oviadané osobé Gjma.

Z4avérecna ustanoveni
Statutarni organ ovladané osoby prohladuje, Ze vypracoval tuto zpravu na zékladé vSech jemu dostupnych informaci o vztazich mezi

propojenymi osobami vyhotovované dle § 66a, odst. 9, obchodniho zékoniku pro tcetni obdobi od 1. 1. 2003 kondici 31. 12. 2003.

V Brné dne 24. 3. 2004

CREDIT SUISSE LIFE & PENSIONS PENZIJN[ FOND A.S.

Ing. Jan Chalupa Ing. Jifi Prochézka

predseda predstavenstva ¢len predstavenstva
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CREDIT SUISSE LIFE & PENSIONS PENZIJNIi FOND A.S.

Report on Relations with Related Persons

a)

b)

o)

d)

e)

f)

9)

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 company WINTISA s.ro. and the company 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 December 1, 2003.

between the person WINDUM s.r.o. and the person CREDIT SUISSE LIFE & PENSIONS PENZIJN/ FOND AS. the lease contract

for business administrative premises from December 1, 2003.

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

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

In the interest or upon recommendation 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.

Final provisions

The statutory body of the Controlled Person declares that on the basis of all information available, it has elaborated this report on
the relations between the connected persons in accordance with Section 663, paragraph 9, Commercial Code for the Fiscal Period
from January 1, 2003 ending on December 31, 2003.

In Brno, on March 24, 2004

CREDIT SUISSE LIFE & PENSIONS PENZIJN{ FOND A.S.

Jan Chalupa Jiff Prochézka

Chairman of the Executive Board Member of the Executive Board
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Vyrok auditora

A

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

Pobfezni 648/1a Tel.: +420 222 123 111
186 00 Praha 8 Fax: +420 222 123 100
Ceska republika www.kpmg.cz

Zprava o auditu pro akcionafe spole¢nosti CREDIT SUISSE
LIFE & PENSIONS PENZIJNI FOND A.S.

Na zékladé provedeného auditu jsme dne 24. biezna 2004 vydali o Géetni zavérce, ktera je
soucasti této vyroéni zpravy, zpravu nasledujictho znéni:

“Provedli jsme audit pfiloZené uetni zavérky spoleénosti CREDIT SUISSE LIFE &
PENSIONS PENZIJNI FOND A.S. k31. prosinci 2003. Za G&etni zavérku je odpovédny
statutdrni orgén spole¢nosti. Nasi odpovédnosti je vyjadfit na zéklad¢ auditu vyrok o této
ucetni zavérce.

Audit jsme provedli v souladu se zdkonem o auditorech a auditorskymi smérnicemi Komory
auditord Ceské republiky. Tyto smémice poZaduji, abychom audit naplanovali a provedli tak,
abychom ziskali pfiméfenou jistotu, Ze uéetni zdvérka neobsahuje vyznamné nespravnosti.
Audit zahmuje vybérové ovéteni podkladil prokazujicich Gidaje a informace uvedené v Géetni
zivérce. Audit rovnéz zahrnuje posouzeni pouZitych Gdetnich zasad a vyznamnych odhadi
udinénych spole¢nosti a zhodnoceni celkové prezentace Gletni zavérky. Jsme piesvédéeni, Ze
provedeny audit poskytuje ptiméfeny podklad pro vyjadfeni naseho vyroku.

Podle naseho nazoru Géetni zavérka podavd ve viech vyznamnych ohledech vérny a poctivy
obraz aktiv, zvazk(, vlastniho kapitélu a finanéni situace spole¢nosti CREDIT SUISSE LIFE
& PENSIONS PENZIINI FOND A.S. k 31. prosinci 2003 a vysledku hospodateni za rok 2003
v souladu se zdkonem o Gdetnictvi a piislusnymi predpisy Ceské republiky.”

Ovétili jsme té7 soulad ostatnich finan¢nich informaci uvedenych v této vyroéni zpravé
s auditovanou Gdetni zAvérkou. Podle naSeho nézoru jsou tyto informace ve viech vyznamnych
ohledech v souladu s nami ovéfenou uéetni zavérkou.

Za Uplnost a spravnost zpravy o vztazich mezi propojenymi osobami odpovida statutdrni organ
spole¢nosti. Nai odpovédnosti je ovéfit spravnost udajii uvedenych ve zpravé. Nezjistili jsme
zadné skuteénosti, které by nas vedly k ndzoru, Ze zprava obsahuje vyznamné nespravnosti.

V Praze, dne 7. ¢ervna 2004

L
Lrrré 74 CL;{«//Z e /
KPMG Ceska republika Audit, spol. sr.o. Ing. Pavel Zavitkovsky
Osvédéeni ¢islo 71 Osvédeeni Cislo 69

Obchodni rejstfik
KPMG Ceska republika Audit, spol. s 1.0., a tompany incorporated vedeny Meéstskym
under the Czech Commercial Code, is a member firrn of KPMG 10 49619187 soudem v Praze
International, a Swiss cooperative.

DIC 008-49619187 oddit C, vlozka 24185.

Zivnostenska banka
Praha 1
¢.u.faccount no.
466016004/0400
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CREDIT SUISSE LIFE & PENSIONS PENZIJNIi FOND A.S.

Auditor's Report

e

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

Pobtezni 648/1a Tel.: +420222 123 111
186 00 Praha 8 Fax: +420 222 123 100
Ceska republika www.kpmg.cz

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

On the basis of our audit, on 24 March 2004 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 PENZIINI FOND A.S. for the year ended 31 December 2003. These financial
statements are the responsibility of the Company’s management. Our responsibility is to
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, liabilities, equity and financial position of CREDIT SUISSE LIFE &
PENSIONS PENZIINI FOND A.S. as of 31 December 2003 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 information in the annual report for consistency with the
audited financial statements. In our opinion, the information is consistent in all material
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 is to review the accuracy of the
information included in the report. During our review nothing came to our attention that
would cause us to believe that the information contained in the report is materially
inaccurate.

Prague
7 June 2004

K7 ok g KL A %’%

KPMG Ceska republika Audit, spol. sr.o0. Pavel Zavitkovsky
Licence number 71 Licence number 69
Obchadni rejstrik
. . . . KPMG Ceské republika Audit, spol. $ r.0., a company incorporated vedeny Mastskym
under the Czech Commercial Code, is a member firm of KPMG 160 49619187 soudem v Praze
International, a Swiss cooperative. DIC 00849619187 oddil C, vio¥ka 24185.

Zivnostenska banka
Praha 1
&.0./account no.
466016004/0400
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Seznam pobocek

TEPLICE

KARLOVY VARY PRAHA

PLZEN

PRIBRAM

Regionalni feditelstvi

Regionalni feditelstvi Brno

Prikop 4

602 00 Brno

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

Regionalni feditelstvi Ceské Budéjovice

Plachého 4

370 01 Ceské Budgjovice
Tel.: +420 386 353 121
Fax: +420 386 353 389

Regionalni reditelstvi Hradec Kralové

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

Regionalni feditelstvi Olomouc

Nesverova 2

779 00 Olomouc

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

Regionalni feditelstvi Ostrava

Na Hradbéach 5/1161
702 00 Ostrava

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

Regionalni reditelstvi Plzen

Nameésti Republiky 2
301 16 Plzen

Tel.: +420 377 329 626
Fax: +420 377 329 632
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Regionalni feditelstvi Praha

Safafikova 17/202

120 00 Praha 2

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

Regionalni reditelstvi Praha

Lazarska 13/8
120 00 Praha 2
Tel.: +420 225 021 296

Regionalni feditelstvi Teplice

Krupska 264/12

415 01 Teplice

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

Expozitury

Expozitura Hodonin

Stefanikova 1

695 01 Hodonin

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

Expozitura Karlovy Vary

T. G. Masaryka 18

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

Expozitura Kolin

Plynarenska 671
280 53 Kolin
Tel: +420 321 714 075
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Regionalni feditelstvi

e Expozitury

Expozitura Liberec

nam. E. Benese 3/19
460 01 Liberec

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

Expozitura Novy Ji¢in

Gen. Hlado 35/155

741 01 Novy Ji¢in

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

Expozitura Pfibram

Nam. T. G. Masaryka 157
261 01 Pribram 2

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

Expozitura Zlin

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

Informachni linky

Credit Suisse Life & Pensions

+420 841 111 121

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

CREDIT SUISSE LIFE & PENSIONS PENZIJNI FOND A.S.
+420 531 021 112

Klientské centrum Praha
Lazarska 13/8
Klientské centrum Brno

Dominikénska b
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