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Podnikatelské Gvéry od Raiffeisenbank se pFizpusobily Vasim potiebam!

Raiffeisenbank uskute¢nila ve spolupraci se
spolecnosti NFO Aisa prizkum, jehoz cilem bylo
Zjistit potieby a prani podnikateld a malych
firem v oblasti ovéro. Vase predstavy Ize shr-
nout takto:
® banka mi nabidne nejlepsi mozné feseni, jak

finanéni prostredky ziskat,
® banka se mnou Fe$i mé potreby individuélng

a pripravi mi fedeni 3ité ,na mirv”,
® pokud mi banka nemize schvdlit jeden typ

Gvéru, nabidne mi jiny, nebo jejich kombinaci

tak, aby vyhov&la mym pozadavkom.

Ne vzdy je tento pistup v éeském bankovnicivi
standardem, v Raiffeisenbank ale mizeme fici,
ze vysledky uvedeného vyzkumu bereme
vazné. Proto jsme pro Vas pripravili nasledujici
nabidku podnikatelskych Gvéro.

Pottebujete-li ziskat dvér do 1,5 milionu K& *
sta&i nédm prinést vyplnénou zédost a dafové
pFiznani za posledni dva roky. Do druhého dne
Vém zdarma a nezévazné vypracujeme nabidku
maximalni mozné vyse poskymutych prostredkd
v nékolika roznych variantach. Sami si pak
vyberete, jaké varianta Gvéru je pro Vés nejlepsi,
zda provozni, investi¢ni, ¢i kombinace obou.

Presahuji-li Vase roéni trzby 30 miliond Kg,
za individudlnich podminek Vém poskytneme

x Raiffeisen
BANK

Lepsi sluzby kazdy den

Uvéry provozni, investiéni, kontokorentni ¢&i pod-
nikatelské hypotéky.

Malé a sttedni podniky (tzv. segment SME)
jsou pro Raiffeisenbank jednou z kli¢ovych skupin
klientd. Kazdy klient mé& u nés k dispozici svého
vlastniho poradce, na kterého se moze se svymi
pottebami kdykoli obrdtit. Snazime se kazdému
nabidnout takovy pfistup, ktery mu vyhovuje
a ktery mu co nejvice usnadni cestu v podnikani.
O tom, Ze se ndm tyto cile da¥i napliiovat, svéd-
& rychly narist objemu Gvérd poskytnutych
malym a stednim podnikim — v roce 2003 vzrosl
objem téchto Gvért o 80 % a v roce 2004 o dal-
Sich 62 %. Pocet SME klientd Raiffeisenbank se
2zvysil v roce 2003 0 44 % a v roce 2004 0 19 %.

Pijdte se presvédcit o vyhoddch podnikatel-
skych Gvérd do kterékoli pobocky Raiffeisen-
bank. Vice informaci mézete ziskat také na
internetovych strankédch www.rb.cz v sekci
firemniho bankovnictvi. Pokud dévate prednost
osobni schizce s nasim poradcem pro podnika-
telskou klientelu, zavolejte na bezplatou tele-
fonni linku 800 313 314, na které Vém ji ope-

rétor pomize zprosttedkovat.

* A méte-li roéni trzby do 30 miliond K.

Zakladni typy Gvéri Raiffeisenbank

Kontokorentni Gvér

Siednavé se k b&znému Gétu klienta a umoziivie mu Eerpat
finan¢ni prostredky ,do minusu”. Jeho vyhodou je vysokd
flexibilita (mze byt cerpan opakované dle potieby) a sku-
tecnost, ze Groky plati klient jen ze skute¢né pouzité céstky
nad rémec vlastich prostredkd na Gétu.

Provozni Gvér

Je uréen k financovéni zésob, pohledévek do jejich splatnosti
a k peklenuti doc¢asného nedostatku finanénich prostredko.
Investicni Gvér

Slouzi k nékupu, vystavbé a rekonstrukei podnikatelskych
objektt a komerénich nemovitosti & k bytové vystavbé za Gce-
lem jejiho dalsiho prondjmu ¢&i prodeje. Tento Gvér je také
mozné pouzit k ndkupu stroji, zafizeni, dopravnich pro-
stredkd apod.

Hypokredit

Je zjednoduseny a zrychleny netcelovy Gvér zajistény
nemovitosti. Raiffeisenbank neprovétuje Géel pouziti penéz
a nepozaduje spolufinancovani vlastimi zdroji klienta.
Podnikatelska hypotéka

Slouzi napf. k financovéni vystavby vyrobni haly, skladovych
prostor, nového sidla firmy, administrativni budovy, admi-
nistrativng-obchodniho centra, bytového domu ¢i k ndkupu,
revitalizaci nebo opravé iz existujictho objektu. Hlavni
vyhodou oproti investi¢nimu Gvéru je delsi doba splatnosti
(10, v nékterych piipadech az 20 let).

Raiffeisenbank se rovnéz podili na financovéni projektt
podporovanych z fondis Evropské unie.

Tak s Vami zachazi Vase banka?

Tak s Vami jedname my.

| kdyz mozZnd jesté rostete, vénujeme Vam pozornost a pééi, jaké se v jinych bankdch dostava jen velkym
spoleénostem. Pfi vyfizovéni Vaseho podnikatelského Gvéru se s Vami sejdeme kdekoli a v &ase, ktery Vam nejvice
vyhovuje. Udéldme viechno pro to, abychom Vém mohli fici ,ano”. Pfesvédéte se, Ze o Vés stojime vic.

PODNIKATELSKE
UVERY

800 313 314
www.rb.cz
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Rok nizke inflace a ziskovych bank

Lonisky rok prinesl zrychleni ekonomického
rustu ceské ekonomiky na 4 %, inflacni cil se
podarilo udrzovat v cileném pasmu, bankovni
sektor dosahl velmi uspésnych hospodaiskych
vysledku, zapocala konsolidace dozoru nad
finan¢nim trhem a bankam znacné vzrostla kon-
kurence ze strany nebankovnich financnich
instituci a produktt.

Ceska ekonomika se v minulém roce rozvijela tispé$né a zrych-
lila tempo ristu na 4 %, coz predstavuje i v ramci regionu stredni Ev-
ropy solidni vykon. Je to nejrychlejsi tempo rtistu, kterého jsme do-
sahli v poslednich osmi letech. Priznivou skute¢nosti je struktura
ristu. O zrychlenou dynamiku se ptic¢inily predev§im investice
a zlepSeny vykon zahrani¢niho obchodu. To jsou zdravé zaklady a ta-
ké dobry predpoklad pro udrzitelnost rtistu a pripadné i pro jeho dal-
8 akceleraci.

Je nesporné, Ze zejména vyvozni aktivité vyznamné prospél
vstup do Evropské unie, padly zbyvajici obchodni bariéry a dosa-
vadni tendence naznacuji, Ze by se ¢eskd ekonomika mohla profi-
lovat jako vyvozni ekonomika s nartistajicim podilem pridané hod-
noty ve vyrobcich a sluzbach. Nezbytnym predpokladem je vsak
prosazeni potrebnych reforem, zejména v oblasti dani, dal8i kulti-
vace podnikatelského prostiredi a zlepSeni vymahatelnosti prava.

7 hlediska ménové politiky byl rok 2004 pozitivni pokud 3lo
o vyvoj inflace a zejména ve vztahu k plnéni infla¢niho cile. In-
fla¢ni cil se podatilo plnit a udrzovat inflaci v cileném pasmu, pre-
stoze vedle obvyklych rizik a nahodilych vykyvi byl zejména vstup
do EU spojen se zvySenou mirou nejistoty a jeho strukturalnimi
a cenovymi disledky. S vyhodou zpétného pohledu miiZzeme rici, Ze
vstup do novych podminek probéhl plynule. Vyvoj inflace v roce
2004 ovliviiovaly predev8im upravy nepiimych dani; K mirnému
zrychleni inflace prispivaly po vétSinu roku ceny potravin, zatimco
vliv vysokych cen energetickych cen surovin na inflaci byl tlumen
zpevilujicim kurzem koruny k americkému dolaru. Pires akceleraci
ekonomického rtistu poptavkové tlaky ztistaly v silné konkuren¢nim
prostiredi maloobchodniho trhu nadéle jen velmi nevyrazné.

Last year, economic growth in the Czech Repub-
lic accelerated to 4%. The inflation target was
kept within the targeted band. The banking sec-
tor attained very favourable economic results.
Consolidation of financial market supervision
had begun, and banks were confronted with
increased competition from non-banking finan-
cial institutions and products.

The Czech economy last year developed at a favourable pace, and the
growth rate accelerated to 4%, which is solid performance even within the re-
gion of Central and Eastern Europe. This has been the fastest growth rate in the
past five years. One favourable aspect is the structure of this growth. Invest-
ment and the improved foreign trade performance were the main reasons be-
hind this rise in dynamics. This is a healthy base and a good assumption for sus-
tainable growth and even further acceleration in the future.

Without a doubt, joining the European Union has significantly contri-
buted to export activity. The remaining trade barriers have been eliminated, and
the current trend indicates that the Czech Republic could be profiled as an ex-
port economy with a growing share in the added value of production and ser-
vices. However, a necessary assumption is the adoption of needed reforms, es-
pecially in the area of taxes, the continued cultivation of the business
environment and improved law enforcement.

As for monetary policy, 2004 was a positive year as far as inflation de-
velopment was concerned, especially in relation to reaching the inflation
target. The inflation target was achieved and inflation was sustained within
the targeted band in spite of the fact that EU accession was associated with an
increased level of uncertainty and the accompanying structural and price effects
(not to mention ordinary risks and random deviations). With the advantage of
hindsight, we can now say that the new conditions have been introduced in
a smooth and effective manner.

Inflation in 2004 was influenced in particular by adjustments in indirect ta-
xes. Food prices have contributed to a slight acceleration in inflation for most
of the year, while the impact of high energy raw material prices on inflation was
kept under control by the strengthening koruna vis-a-vis the USD. Despite acce-
leration of economic growth, demand pressures remained very insignificant in
the strong competitive environment of retail sales.

ésicnik

vnictvi

&

Bank

tydenni newsletter

&
bankovnictvi.ihned.cz

Volejte 800 110 022

Hertz Lease . . . komplexni sluZby pro vds vozovy park . . .

Hertz Lease

Office Park Nové Butovice
Bucharova 2

158 00 Praha 5

Tel: +420 233 320 837
Fax: +420 233 320 829

www. hertzlease.cz

BA-000115



ntroduction

uvod

Prognozy inflace zpracované pro obdobi roku 2005 a prvniho po-
loleti roku 2006 v3ak naznacovaly, ze udrzeni inflace v cilovém péas-
mu, resp. pobliZ jeho st‘edu si vyzadda tipravu irokovych sazeb smé-
rem vzhtru. To se odrazilo v rozhodnuti bankovni rady CNB zvygit
urokové sazby, a to ve dvou krocich, v ¢ervnu a v srpnu 2004, ze 2 %
na 2,50 %. CNB usiluje o to, aby se nizka inflace stala trvalou cha-
rakteristikou ¢eské ekonomiky. V logice toho zaméru byl v roce 2004
stanoven infla¢ni cil na obdobi od ledna 2006 do doby prijeti eura.
K jeho naplnéni budeme usilovat o udrzovani meziro¢ni inflace vy-
jadirené indexem spotrebitelskych cen kolem 3 %. Tato hladina od-
povida potrebam konvergujici ekonomiky a soucasné odrazi néro-
ky budouciho pInéni maastrichtského kritéria inflace pro vstup do
eurozony.

Bankovni sektor zejména diky dokoncené restrukturalizaci do-
sahl v roce 2004 velmi uspésnych hospodaiskych vysledki a fungo-
val bezproblémové. Celkovy cisty zisk prevysil 33 mld. K¢, coz ve
srovnani s rokem 2003 predstavuje zvy$eni o téméi 3 mld. Ke. Vyz-
namné narostl objem uvéra, a to jak diky pokracujici dynamice
uvéra domdacnostem, tak i zvySenim objemu uvért poskytnutych
podnikové sfére. Priznivou skutecnosti je, Ze soucasné pokracovalo
snizovani objemu ohroZenych tGvéri. Od vstupu CR do EU v kvétnu
2004 plati i u nas smeérnice EU o tzv. jednotné licenci. Jeji princip zna-
mend, ze banky ze zemi EU maji pravo provadét ¢innosti, kK nimz ma-
ji opravnéni ze svého domovského statu, na izemi jiného c¢lenského
statu EU, aniz by musely Zadat hostitelsky stat o souhlas. Vsechny po-
bocky zahrani¢nich bank podnikajici na nasem tzemi tak automatic-
ky presly do rezimu jednotné licence.

Do popredi pozornosti bankovniho dohledu se dostala kvalita
Tizeni rizik a kontrolnich mechanismu bank. V regulatorni oblasti
dominovalo Gsili o dosazeni plné kompatibility s mezindrodnimi
standardy. V ¢ervnu 2004 zvetejnil Basilejsky vybor pro bankovni
dohled kone¢nou verzi nové kapitalové koncepce, tzv. Basel II.
Schvaleni prislusnych smérnic v Evropském parlamentu se predpo-
klada v prabéhu roku 2005, jejich ti¢innost od roku 2007. Zavedeni
nového konceptu kapitdlové primérenosti a s tim souvisejici vytvo-
teni komplexniho hodnoceni rizikového profilu bank predstavuje
zésadni vyzvu do dal$iho obdobi. Ceskd narodni banka spolupracu-
je v tomto sméru s jednotlivymi bankami i v rdmci spole¢ného pro-
jektu CNB, Ceské bankovni asociace a Komory auditort CR.

V roce 2004 pokracovala diskuse o smérech budouciho uspoia-
déani dozoru nad finanénim trhem. V kvétnu 2004 ptijala vlada CR
usneseni, které konkretizuje integraci soucasnych regula¢nich
a dozorovych organu v oblasti finan¢niho trhu. Rok 2005 bude kli-
¢ovy pro doladéni kone¢né piredstavy o podobé budouciho institu-
ciondlniho usporadani regulace ¢eského finanéniho trhu.

I kdyz bankovni systém ztistava jadrem finan¢niho systému, va-
ha nebankovnich finanénich instituci a produkti, které soutézi
s tradi¢nimi bankovnimi sluzbami, trvale nartistd. Analyza financ¢-
ni stability, jejich rizik a odolnosti finan¢nich systémiui viic¢i Sokiim
se v poslednich letech dostala do poptedi pozornosti mezinarodnich
organizaci, centralnich bank i jednotlivych financ¢nich instituci.
Roz3iteni zdbéru od bankovniho sektoru samotného k 3irSimu
komplexu finan¢niho trhu a k otdzkdam finan¢ni stability je proto
Zadouci orientaci i pro nasi finan¢ni komunitu.

Kapitalova priméfenost v %

Capital adequacy in %

2004

2003

2002

15 16

ZDROJ: CNB, ARCHIV BANKOVNICTVI/SOURCE: CNB, ARCHIVE OF BANKOVNICTVI MONTHLY
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The inflation forecasts for 2005 and the first half of 2006, however, indicated
that sustaining inflation in the targeted band or near the midpoint requires
a downward correction in interest rates. This was reflected in the CNB Board's de-
cision to hike interest rates in two phases, i.e. in June and September 2004, from
2% to 2.50%.

The CNB endeavours to make low inflation a permanent characteristic of
the Czech economy. From the logical standpoint of this objective, the inflation
target was set for the period of January 2006 up to the time the Czech Repub-
lic adopts the euro. In order to achieve this, we will attempt to sustain year-on-
year CPI inflation at around 3%. This level corresponds to the needs of conver-
gence economies and also reflects the requirements for fulfilling the Maastricht
inflation criterion for joining the Eurozone.

Thanks in particular to completion of the restructuring process, the banking
sector has attained very favourable economic results in 2004 and functioned
smoothly. Total net profit exceeded CZK 33 billion, which is an increase of al-
most CZK 3 billion against 2003. The volume of lending rose significantly
due to the continuing dynamics of household lending as well as the rise in the
volume of corporate lending. A positive fact is that the volume of non-perfor-
ming loans has continued to decline as well.

The EU directive on common licensing has also been valid in the Czech
Republic since the country’s EU accession in May 2004. This principle means that
banks in EU countries have the right to carry out activities that are licensed in
their own country in other EU countries without the consent of the host count-
ry. All foreign bank branches doing business in the Czech Republic have auto-
matically changed over to the common licensing regime.

The quality of risk management and the control mechanisms of banks ha-
ve come to the forefront in banking supervision. In the area of regulati-
on, efforts have been made to become fully compatible with international stan-
dards. In June 2004, the Basel Committee for Banking Supervision released the
final version of the revised capital framework, Basel Il. The directives are ex-
pected to be passed in Parliament during 2005, and to come into effect in 2007.
Introducing the new concept of capital adequacy, and associated with it, crea-
tion of a complex assessment for the risk profile of banks is an important task
for upcoming years. In this area, the Czech National Bank also cooperates with
individual banks as a part of the CNB project, the Czech Banking Association,
and the Czech Chamber of Auditors.

The discussion on which direction financial market supervision will ta-
ke in the future continued in 2004. In May 2004, the Czech Government passed
a resolution that specifies the current regulatory and supervision bodies in the
financial market area. 2005 will be a pivotal year for adjusting the final con-
ception relating to the form of the future institutional framework for Czech fi-
nancial market regulation.

Although the banking system remains the core of the financial system, the
weight of non-banking financial institutions and products that com-
pete with traditional banking services continues to increase. An analysis of fi-
nancial stability, the associated risks and the resistance of financial systems
to shocks have come to the forefront of international organisations, central
banks and financial institutions in recent years. Expanding the spectrum from
the banking sector itself to a broader financial market complex and to issues of
financial stability is, therefore, the desired direction for our financial communi-
ty as well.

Urokové rozpéti avérd a vkladi

- Vynosnost Gvérd v %/
Credit Interest Yield in %

Nakladovost vkladl v %/
Deposit Interest Costs in %

ZDROJ: CNB, ARCHIV BANKOVNICTVI/SOURCE: CNB, ARCHIVE OF BANKOVNICTVI MONTHLY
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Co prijde po roku pozitiv?

Lonisky rok byl pro pojistovnictvi i penzijni pfi-
pojisténi rokem poklidného rustu. Trh jako by

nabiral dech k zasadnim zménam, které nasta-
nou v nejblizsi dobé.

Pojistovny a penzijni fondy maji spolu se stavebnim spoienim
jednu velkou vyhodu - spole¢né odcerpavaji v podstaté vSechny
volné prostredky obyvatelstva urcené pro tspory. Bojuji sice o roz-
déleni tohoto atraktivniho kolace, ale situaci maji prece jen mno-
hem jednodussi nez naptiklad podilové fondy, jejichz hlavnim
zdrojem prilivu investic je presun penéz z bankovnich vkladt.

Toto privilegované postaveni zajiStuje zejména stavebnimu
spoteni, ale i zivotnimu pojisténi a penzijnim fondtim statni inter-
vence ve formé statnich prispévki a datovych ulev. Zruseni téchto
intervenci samoziejmé neni na poradu dne, ale stdt by mél velmi
peclivé analyzovat, zdali soucasné nastaveni podpor skute¢né plni
svou ulohu. Je-li zdjmem statu podporovat aktivitu obyvatel a od-
meénovat je za snahu zajistit si lepsi bydleni a tispory do diachodo-
vého véku, neni dnes$ni systém podpor nastaven pravé Stastné.

Lomsky rok byl ve znameni velkych legislativnich zmén, sou-
visejicich se vstupem Ceské republiky do Evropské unie. N4§ vstup
pripadl na obdobi konéiciho FSAP (Financial Services Action Plan),
ktery znamenal prijeti celé fady novych smérnic ménicich podobu
finan¢niho trhu. Nékteré jiz byly do ¢eské legislativy implemento-
vany, ale fadu z nich jesté budeme muset zapracovat. Oblast pojis-
tovnictvi vyrazné ovlivni také Solvency 11, obdoba Basel 11, ktery
vytézuje banky i bankovni regulétory jiz dva roky. S ndstupem no-
vé Evropské komise by se ale méla legislativni smrst zastavit, ne-
bot EK prislibila ,regulatorni prestavku® a peclivou cost-benefit
analyzu jakychkoli novych celoevropskych tprav.

Tento piislib v8ak neznamend, Ze by se bruselskd maSinerie
uplné zastavila. Komise jiz naznacila, zZe se i pres obecnou zdr-
zenlivost k nové regulaci bude vénovat oblasti pojistovnictvi, kde
je pokrok oproti zbytku finan¢niho trhu velmi pomaly. Novym té-
matem bude posilovani ochrany spotiebitele na finan¢nim tr-
hu, coz je jisté dobra zprava i pro ¢eské klienty. Tato oblastje u nas
totiz velmi zanedband, specializované dozorové organy se ji spise
vyhybaji, Ceskd obchodni inspekce nemd dostatek odbornych
znalosti a podobné& na tom bohuzel jsou i organizace na ochranu
spotiebitelt.

Pomérné brzy ziejmé do CR dorazi i daldi evropsky trend, a to
posilovani spoluprace dozoru nad finan¢nim trhem s antimo-
nopolnimi arady. EK neddvno ohlésila za¢dtek antimonopolniho
Setieni v pojistovnictvi a retailovém bankovnictvi - a pokud 3etr'e-
ni dospéje k néjakému vysledku, jisté se z néj poudi i jednotlivé
¢lenské staty.

Pojistovnictvi sice i loni rostlo, ale mnohem pomaleji nez
v uplynulych letech. Nékteri tvrdi, Ze divodem je vyCerpani dano-
vych ulev zivotniho pojisténi, ale statistiky toto tvrzeni ptili§ ne-
podporuji. Spise se vycerpal dosavadni model distribuce ob¢asny-
mi prodejci, ktef'i se pod hlavi¢kou ,poradce® snazili prodat zivotni
pojistky v8em piibuznym a zndmym. Bude tedy na pojistovnach,
aby nasly nové zptisoby osloveni klientl a nabidly jim atraktivnéj-
§i produkty. Jisté to nebude jednoduché, ale je jasné, ze doba ma-
sovych produktt koné¢i a nastavd doba specializovanych nabidek
pro mensi cilové skupiny.

Last year was a year of tranquil growth for
the insurance industry and supplementary
pension insurance. The market has taken time-
out in anticipation of substantial changes
during the upcoming period.

Insurance companies and pension funds have one big advantage, to-
gether with building savings — they draw on practically all the free resources
of private individuals that are intended for savings. Although they compete for
the pieces of this attractive pie, the situation is still much less complicated than,
for example, with mutual funds whose main source of investment inflow is the
transfer of money from bank deposits.

This privileged position is secured by state intervention in the form of go-
vernment contributions and tax allowances for building savings, in particular,
but also for life insurance and pension funds. Of course, cancelling this inter-
vention is not part of the agenda in the near future, however, the government
should very carefully analyse whether or not the current assistance scheme tru-
ly fulfils its function. If it is in the Government's interest to support the activity
of citizens and to reward them for their efforts in securing better housing and
retirement savings, then the current system of support is not set up in the most
beneficial manner.

Many substantial legislative changes have occurred last year relating
to the Czech Republic’s accession to the European Union. The country joined at
a time when the Financial Services Action Plan (FSAP) was finishing up, bringing
with it a wide range of new directives to change the appearance of the finan-
cial market. Some have already been implemented into Czech legislation, but
a number of them will still need to be incorporated. The insurance industry was
also significantly affected by Solvency I, similar to Basel II, which has kept
banks and bank regulators busy now for two years. With the entry of the new
European Commission, however, the flood of legislation should come to an end,
because the EC has promised to implement a “regulatory freeze” and a careful
cost-benefit analysis of any new pan-European regulations.

This promise, nevertheless, does not mean that the Brussels” machine has be-
en halted completely. The Commission has already indicated that, despite the
overall restraint in new regulations, it will be engaged in the insurance industry
where progress is very slow in contrast to the rest of the financial market. A new
topic of concern is strengthening consumer protection on the financial
market, which is good news for Czech clients as well. This area has been
greatly neglected in the Czech Republic, and specialised supervision authorities
have to a certain extent avoided this issue. The Czech Commercial Inspection
does not have sufficient professional know-how in this area, and unfortunately,
organisations geared to consumer protection are in a similar situation.

Other European trends will also find their way to the Czech Republic in the
near future, such as strengthening cooperation between financial mar-
ket supervision and the Anti-Monopoly Office. The EC has recently
announced the launch of an anti-monopoly investigation in the insurance and
retail banking industry — and if some conclusions are reached, the member
countries will gain experience from this as well.

The insurance industry grew last year, however, at a much slower pace
than in previous years. Some claim that the reason behind this is the exploita-
tion of tax allowances for life insurance, but the statistics do not support this
claim to any great extent. Rather, it is exploited by the current model of casual
salespersons who have attempted, under the label of “adviser”, to sell life in-
surance to relatives and friends. It will be up to the insurance companies to find
new methods for addressing clients and to offer more attractive products. Of
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Penzijni fondy loni témér dosdhly magické hranice trf miliont
klientd a uté3ené roste i pocet téch, kterym na duchod prispiva za-
meéstnavatel. Velkym problémem ale ztistava nevyhovujici skladba
klientd penzijnich fondt, kterym se nedari oslovit mladsi generaci.
Vedle obecné neochoty mladych ke spoteni jsou velkou prekazkou
iminimalni vynosy penzijnich fond, kvili kterym nejde i pres stat-
ni prispévek a danové ulevy o prili§ atraktivni dlouhodobou inves-
tici. Re$enim je samozirejmé oddéleni majetku penzijnich fondi
a souvisejici zmény. Pokud chtéji penzijni fondy ziskat mladsi kli-
enty — a pokud chtéji hrat podstatnéjsi tilohu v penzijni reformé -
musi tuto zménu prijmout.

Pro finan¢ni instituce bude rok 2005 ziejmé rokem diverzifi-
kace produkti. Pro stat jako regulatora bude hlavnim tématem
srovnani podminek a ochrana klienti. Je historickym selhdnim
statu, ze spolu jeho soucdsti prili§ nekomunikovaly. Pro¢ maji po-
dilové fondy velmi prisnou informac¢ni povinnost a poplatkové li-
mity, zatimco investi¢ni zivotni pojisténi takovato pravidla nema?
Proc¢ se tak vyrazné lisi pravidla registrace investi¢nich a pojistova-
cich zprostiredkovateli? Podobnych otdzek je mnoho a leto$ni rok
by mél poslouzit k hleddni odpovédi.

Odpovédi budeme hledat i na otdzku ,,Jak chrdnit klienta?“Do-
savadni zkuSenost ukazuje, Ze dnesni pravidla jsou prilis§ mékka
a navic se prili§ casto nikdo neobtézuje jejich dodrzovanim. Je ale
dualezité najit spravnou rovnovahu, aby se z ochrany klientti ne-
stalo jediné kritérium c¢innosti regulatora a aby se nezavadéla
opateni, jejichz prinos neptevazi souvisejici naklady. Jakakoli
nova pravidla ¢i tiprava téch souc¢asnych musi vyvazit tri zaklad-
ni aspekty: rozvoj ekonomiky, ochranu klientt a stabilitu sek-
toru. Prilisny diraz pouze na jednu ze ti'i oblasti mtize snizovat
konkurenceschopnost ¢eskych finan¢nich instituci, nebo ohrozit
obyvatelstvo, které je vici témto institucim vzdy ve slabsim po-
staveni.

Real GDP (y-o0-y growth, %)

2005¢

2004

2003
\ \ \
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2001

2000

0,0 0,5 1,0 1,5 2,0 25 3,0 3,5 4,0

ZDROJ: CNB, ARCHIV BANKOVNICTVI/SOURCE: CNB, ARCHIVE OF BANKOVNICTVi MONTHLY
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course, this will not be easy, but it is clear that the period of mass products has
ended with the coming of specialised sales for smaller target groups.

Last year, pension funds nearly reached the magic limit of three million
clients, and the number of clients who receive pension contributions from their
employer rose at a favourable rate. However, a significant problem remains with
the inadequate structure of pension fund clients, which has failed to attract the
younger generation. Besides the general unwillingness of younger clients to sa-
ve, minimum earnings on pension funds are also a large obstacle, which, des-
pite state assistance and tax allowances, do not present a very attractive long-
term investment. A solution, of course, is the separation of pension fund assets
along with other related changes. If pension funds want to attract younger
clients — and if they want to play a substantial role in the pension reform — then
they must accept this change.

For financial institutions, 2005 will be a year of diversified pro-
ducts. As far as the government regulator is concerned, the main topic will
be the evaluation of conditions and customer protection. The Go-
vernment's biggest failure is that it has not effectively communicated its role.
Why do mutual funds have very strict reporting duties and fee limits, while in-
vestment life insurance lacks such rules? Why do the rules for registering invest-
ment and insurance agents differ to such a great degree? There are many more
questions similar to these, and this year should help in finding the answers.

We will also search for an answer to the question of “How to protect the cu-
stomer” . Past experience has shown that the current rules are too soft, and mo-
reover, it is too often the case that nobody really bothers to comply with these
rules. However, it is important to find the right balance so that the activity of
regulators does not become the only criterion for customer protection and so
that the benefits of any new measure will outweigh the costs involved. Re-
gardless of whether new rules are introduced or whether the old rules are revi-
sed, three basic aspects must be considered: economic development, client pro-
tection and sector stability. Too much emphasis on only one of these three areas
could reduce the competitiveness of Czech financial institutions or jeopardise
consumers, who are always in a weaker position than these institutions.

Vyvoj miry nezaméstnanosti (%)

Development of the Unemployment Rate (%)
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Makroekonomicka data

Macroeconomic Data

2000
Spotieba domacnosti (mezirocni rdist %)/Household consumption (y-o-y growth, %) 23
Tvorba fixniho kapitélu (mezirocni riist %)/Fixed assets (y-0-y growth, %) 53
Nominalni mzdy (mezirocni riist %)/Nominal wages (y-o-y growth, %) 6,6
Maloobchodni trzby (mezirocni rist %)/Retail sales (y-0-y growth, %) 47
Primyslova vyroba (mezirocni rist %)/Industrial production (y-o-y growth, %) 54
Obchodni bilance (% HDP)/Balance of Trade (% GDP) -6,
Pfimé zahrani¢ni investice (% HDP )/FDI (% GDP) na.
Bezny ticet platebni bilance (% HDP)/Balance of payments - current account (% GDP) 53
Deficit statniho rozpoctu (% HDP)/Government budget deficit (% GDP) 24
Zahranicni zadluzeni (% HDP)/Foreign debt (% GDP) 41,2
Intervencni sazba CNB/CNB Intervention rate 5,25
Penéni zdsoba (mezirocni riist %)/Money supply (y-0-y growth, %) 65

Poznamka/Note:
f - prognézafforecast Patria Finance
ostatni data: CSU

2001 2002 2003 2004 2005f
38 39 49 24
55 34 48 91 -
85 8.2 6,8 6,6 7.0
43 2,7 50 25 46
6,5 48 58 99 50
5,4 -3.2 29 0,8 -
na 11,5 23 42

2 -6,0 6.3 5))

=4 2,0 2.3 -4,2

36,7 34,8 349 453

475 2,75 2,00 2,00

121 6,7 6,0 85
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Uspéchy kapitalového trhu nelze precenovat

Rok 2004, z pohledu déni na kapitalovém trhu,
se v nékolika smérech vyrazné odlisil od let pred-
chozich. Piedevsim vstup Ceské republiky do
Evropské unie znamenal fadu podstatnych zmén.

Zintenzivnil proces tiprav pravniho ramce kapitalového trhu,
coz bude mit pokracovani i v dal$ich letech. Piresto nutnost piipra-
vit se na povinnosti vyplyvajici z nového zdkona o podnikdni na ka-
pitdlovém trhu, zdkona o kolektivnim investovani, zdkona o dluho-
pisech a z vice nez dvaceti navazujicich vyhlasek a posléze provést
radu uprav ve své ¢innosti, kladlo na tcastniky trhu, véetné samot-
né Komise pro cenné papiry, zna¢né naroky. Odpovéd na otdzku
wJak to vsichni zvlddli?“ ukaze nejblizsi obdobi.

Meéritkem tspésnosti nemtize byt pouze rozsah a rychlost imple-
mentace prava EU, tykajiciho se ¢eského kapitalového trhu, ale pre-
devsim skutec¢nost, zda se skutecné zvysila dtvéryhodnost naseho
trhu, zda to vedlo k jeho vétsi atraktivnosti, zda legislativni zmény vy-
tvorily rdmec pro lepsi konkurenceschopnost ¢eského trhu a v nepo-
sledni fadé zda byly vytvoreny lepdi podminky pro podnikani. Jednim
7 méritek tspédnosti by mohl byt ukazatel trendu objemu investic
a obchodu prostirednictvi, resp. na kapitalovém trhu realizovanych.

7 tohoto pohledu byl rok 2004 pro ¢esky kapitalovy trh tspés-
ny. Nesporné se v3ak jako rozhodujici vliv projevil jiz jen samotny
vstup CR do EU. Nelze proto zmény podminek na ¢eském kapita-
lovém trhu pro podnikdni ¢i investovdni piecenit. Rovnéz
vstup ostatnich stiredoevropskych statt do EU se projevil vyraznym
nartstem zajmu institucionalnich investoru v celém regionu
stredni a vychodni Evropy, byt vysledek na doméacim trhu byl v té-
to spolec¢nosti Spickovy.
lou dobu jeho novodobé existence - méteno jak objemem obchodti,
tak rtstem cen akcii ¢i akciovych indext, ¢asto na historickd ma-
xima. AvSak ani rekordni nartist objemu obchodti na akciovém tr-
hu nemiize zakryt meziro¢ni propad objemu a likvidity obchodu
s dluhopisy. Navic se na akciovém trhu podatilo realizovat pouze
jeden primarni upis akcii formou IPO, na dluhovém trhu se obje-
vily pouze nové emise finan¢nich instituci ¢i statu, nikoli nové ne-
statni firemni dluhopisy ¢i dluhopisy municipalit.

Rtst na doméacim kapitdlovém trhu se projevil v ristu zdjmu za-
hrani¢nich i domécich instituciondlnich investort. Zvysil se i za-
jem domadci verejnosti o investice do produkti na kapitalovém tr-
hu. Predeviim v3ak do zajisténych fondt na ukor fondt
dluhopisovych a penéznich. Nartist spravovanych aktiv zazname-
naly obzvlast fondy spravované v zahranici, tuzemské fondy jsou
ovlivnény soucasnou méné atraktivni a méné konkurenceschop-
nou legislativni a dafiovou tpravou.

Rok 2005 prinese novelizaci nékterych zminénych zakont.
Predevsim bude novelizovan zdkon o podnikani na kapitdlovém tr-
hu, novelizovan zakon o kolektivnim investovani. Véifme, Ze budou
vyuzity i ke zlepSeni podminek na trhu, prestoze se jedna pouze
o tzv. technické novely.

KCP si plné uvédomuje svij dil odpovédnosti za nastaveni
vhodnych podminek pro vyhodné a bezpec¢né investovani a ob-
chodovani na trhu, nejen jako dozorujici organ, ale i jako nositel

From the standpoint of capital market history,
2004 was in several respects substantially
different than previous years. In particular,
the Czech Republic joining the European
Union has prompted a wide range of impor-
tant changes.

The process of adapting the legal framework on the capital mar-
ket was intensified, and this will continue in upcoming years. Nonetheless,
the need to prepare for the obligations stemming from the new act on ca-
pital market trading, the act on collective investment, the Bonds Act and the
more than twenty related decrees and to gradually incorporate a number of
adjustments in its activity have put a significant amount of demands on mar-
ket players as well as on the Securities Commission itself. The response to
the question “How will everyone manage?” will be a test for the upcoming
period.

A measure of success should not only be the extent and speed of imple-
menting EU law relating to the Czech Capital market, but also whether the cre-
dibility of the Czech market has increased, whether it has become more
attractive, whether the legislative changes have created a framework for im-
proving the competitiveness of the Czech market and, last but not least, whet-
her better conditions for trading have been created. One of the measures of su-
ccess could be the indicator of the volume of investment and trade on the capital
market.

From this standpoint, 2004 has been a successful year for the Czech ca-
pital market. The Czech Republic’'s EU accession itself, though, has un-
doubtedly had a decisive influence, and the changes in conditions on the
Czech capital market for trade and investment should not be overestimated.
Other central European countries joining the EU have also triggered a sub-
stantial rise in the interest of institutional investors in the entire region
of Central and Eastern Europe. The results of these companies on the Czech
market were excellent.

For the Czech stock market, 2004 has been the most successful year
in the contemporary history of the market — measured by the volume of tra-
de and the growth of share prices or the stock indexes — and often even the
most successful to date. However, even record growth in the trade volume on
the stock market cannot cover up the year-on-year decline in the volume and
liquidity of bond trading. In addition, only one primary issue in the form of
an IPO had been achieved on the stock market. On the bond market, only new
issues of financial institutions or the Government had appeared, and no new
non-governmental corporate bonds or municipality bonds.

Growth on the domestic capital market was reflected in the increasing in-
terest of foreign and domestic institutional investors. There was also a rise in
public interest in products on the capital market. In particular, this involved
secured funds at the cost of bond and money market funds. Growth in ma-
naged assets was especially registered in funds managed abroad. Domestic
funds are affected by the less attractive and less competitive legislative and
tax changes.

In 2005, some of the mentioned legislation will be amended. This
concerns, in particular, the act on capital market trading and the Collective
Investment Act. We believe that these changes will help improve the condi-
tions on the market, because it involves amendments relating only to techni-
cal features.
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tzv. sekundarni regulace, projevujici se vydavanim provadécich
vyhlasek. Komise je soucdsti kapitdlového trhu, bude prohlubovat
piimy kontakt s ticastniky trhu mimo jiné pti piipravé a realizaci
pravidel, které v maximalni mozné mire musi vyhovét oprdvné-
nym zajmutm ucastnikt trhu, drobnym investorem pocinaje a tre-
ba regulatorem-statem konce.

Komise si pro rok 2005 vytycila nékolik prioritnich cilti. Kromé jiz
zminéného zlepSeni spoluprace pri tvorbé ndavrhu ¢i novel klicovych
zadkont, vyhlasek i dil¢ich stanovisek 1ze mimo jiné jmenovat ptipra-
vu integrace dozoru, participaci na vzdélavani verejnosti, aktualizaci
politiky vynucovani a dozoru, standardizaci vyporddani a evidence
cennych papirt, kultivaci prostiredi pro emisni aktivity (corporate go-
vernance) a rozvoj konceptu regulace na zdkladé hodnocent rizik.

Vérim, ze se podari naplnovat tri hlavni tikoly Komise - ochra-
nu investoru, rozvoj kapitalového trhu a vzdélavani - a ze to pove-
de ke zvySeni zdjmu a duveéry Siroké laické i odborné veiejnosti
v kapitalovy trh.

Average Gross Monthly Wage of Employees in the Banking
and Insurance Business in the Czech Republic (in CZK)

Rok Penéznictvi Pojistovnictvi Cinnosti Penéznictvi ~ Zaméstnanci

kromé socidlniho  souvisejici s ivéry  a pojistovnictvi v narodnim

zabezpeceni  a pojistovnictvim hospodastvi

Year Banking Insurance Credits and Bankingand  Employees in

(social security insurance linked insurance the whole

excluded) activities business economy1
1994 12525 9691 14231 12081 7004
1995 14289 12070 18715 14017 8307
199 16611 14 5% 21 9% 16 407 9825
1997 18948 16736 23733 18 665 10802
1998 21531 19068 26712 20177 11801
1999 23692 20706 28266 23182 12797
2000 26116 23534 292% 25630 13614
2001 30420 24673 31580 29136 14793
2002 33035 271292 31328 31570 15857
2003 35076 27 664 34149 33220 16917
2004 37265 30729 32563 35 446 18035

ZDROJ: CESKY STATISTICKY URAD/SOURCE: CZECH STATISTICAL OFFICE

Pét bank s nejvétsim ziskem v roce 2004, v mld. K¢
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Pét nejvétsich bank podle bilancni sumy v roce 2004, v mid. K¢
Five Biggest Banks According to Balance Sheet Total in 2004, in CZK bn
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The Securities Commission is fully aware of its responsibility in setting
appropriate conditions for attractive and secure investing and trading on the
market, not only as a supervisory body, but also as a vehicle of secondary re-
gulation that issues executive decrees. The Commission is a part of the capital
market and will improve direct contact with market participants, among other
things, during preparation and implementation of rules that must accommo-
date as much as possible the legitimate interests of market players, from small
investors up to government regulators.

The Commission will focus on several priority objectives in 2005. Besides
improving cooperation in creating drafts or amendments to key legislation, de-
crees and decisions, as already mentioned above, additional aims include pre-
paration of supervision integration, participation in public education, updating
the policy of enforcement and supervision, standardisation of settlement and
registering securities, cultivating the environment for emission activity (corpo-
rate governance) and development of the concept of regulation on the basis of
risk assessment.

| am confident that we will be successful in achieving the three main
tasks of the Commission — investor protection, capital market development
and education — and that this will contribute to increasing the interest and
confidence of the general public and professional public on the capital mar-
ket.

Primérna hruba mésiéni mzda zaméstnancii v penéZnictvi
a pojistovnictvi a v CR (v K¢)

Average Gross Monthly Wage of Employees in the Banking
and Insurance Business in the Czech Republic (in CZK)
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ZDROJ: CESKY STATISTICKY URAD/SOURCE: CZECH STATISTICAL OFFICE

Pét nejvétsich bank dle vkladii primarnich klientti v roce 2004, v mld. K¢
Five Biggest Banks According to Primary Deposits in 2004, in CZK bn

Ceska spofitelna 580,394
Komeréni banka 420,269
HVB Bank CR 142,833
Citibank -
0 80 160 240 320 400 480 560 640

ZDROJ: VYROCNI ZPRAVY, ARCHIV BANKOVNICTVI/SOURCE: ANNUAL REPORTS, ARCHIVE OF BANKOVNICTVI MONTHLY
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Rok 2004? Kultivovali jsme ¢esky bankovni trh!

V loriském roce zaznamenala ceska spolecnost
dalsi vyznamny milnik ve své historii - Ceska
republika se stala clenem Evropské unie. Je
symbolické, Ze pravé v loriském roce nastala

i v oblasti ceského bankovnictvi dlouho oceka-
vana stabilita a ceské banky se postavily spekt-
rem sluzeb a jejich kvalitou na rovei svym
konkurentiim ze zemi Evropské unie.

Pomyslnou tec¢kou za starym bankovnim svétem bylo piecislo-
vani péti miliont ueti Ceské sporitelny loni v dubnu na standard-
ni evropsky format.

Rok 2004 byl i v bankovnim sektoru ovlivnén ¢lenstvim v EU. To
zatim neprineslo vyraznéjsi vliv na rozdéleni trhu, nezaznamena-
li jsme ani zasadni vstup novych bankovnich domu. Cesky ban-
kovni trh, to jsou i nadéle t¥i hlavni banky - Ceska spofitelna, Ces-
koslovenskd obchodni banka a Komerc¢ni banka, ddle GE Money
Bank a HVB Bank. Jejich role i role mensich hract, jako jsou Raif-
feisenbank, Citibank ¢i Zivnobanka, se v8ak v lofiském roce uka-
zala jako klicova pro konkurenci na trhu. Jsou to pravé mensi
a dravéjsi banky, které nuti velké hrace k vy$§im vykontim a flexi-
bilité. Dobrou ukazkou je velky boom v oblasti spotiebitelského
uveérovani rozpoutany mensimi bankami, ale nasledné tazeny vel-
kou trojkou.

Rok 2004 znamenal pro ¢eské bankovnictvi rostouci konku-
renci. Banky jako by si uvédomily, jaka je jejich role ve standard-
né fungujici spole¢nosti — poskytovani Spickovych sluzeb klientam.
Pochopily, ze spektrum sluZeb jiZz neni to, co je do budoucna vy-
razné odlisi od zbytku trhu, a zamértily se na zvySovani vlastni kva-
lity sluzeb a pratelského piistupu ke klientiim. Toto téma bude
klicové nejen v letoSnim roce.

Jeste pred par lety horké novinky, jako telefonni ¢i internetové
bankovnictvi nebo kreditni karty, byly v loriském roce uz zcela béz-
nou soudasti zivota drtivé vétsiny klientt bank. Ceska republika
ma $tésti, nebot jeji obyvatelé dlouhodobé patii ke klientim, kter{
vesmés ochotné prijimaji moderni vylepSeni a alternativni druhy
sluzeb.

Ceské banky maji proti bankdm v EU jednu velkou nevyhodu,
a tou je prostiredi dlouhodobé nizkych urokovych sazeb. Podil
uverh ke vkladiim sice roste, ale stdle se pohybuje jen kolem hra-
nice 50 %. Banky v takovych podminkach nemohou dosahovat po-
trebné vyse tirokovych vynosii. Ceské banky jsou proto nadale nu-
ceny spoléhat i na vynosy z poplatka. Navic chovani klientt v EU
a v CR se lisi; ¢edti klienti spravuji prostirednictvim bank mnohem
mensi objemy prostiredkii na to, aby si banky mohly dovolit poplat-
Kky odpoustét. Banky tak celi kritice ze strany spotrebitelskych or-
ganizaci, které uz ¢eské banky srovndavaji 1:1 s Evropskou unii. Ta-
to disproporce pietrvava i v letoSnim roce. Je ziejmé, zZe poplatky
bank v EU a v CR se budou postupné sbliZovat - tak, jak se bude
sblizovat chovani klientti a podminky trht.

Dal$im velkym tématem loniského roku byly obavy z priliSného
zadluZovani obyvatelstva, které zaznély od Ceské narodni banky.
Tyto obavy lze chapat v situaci, kdy vedle bank ptisobi na trhu i nej-

Last year, Czech society achieved another
important milestone in its history - the Czech
Republic became a member of the European
Union. It is symbolic that, last year as well, the
Czech banking industry reached its long-antici-
pated level of stability and that Czech banks
have built up a full range of high-quality servi-
ces that stand up to their competitors in the
European Union.

The finishing touch on the old banking world was the renumbering of five
million Ceska spofitelna bank accounts in April last year to the standard Euro-
pean format.

The banking sector was also influenced by EU accession in 2004. This, ho-
wever, has not yet had a substantial impact on market diversification. The
Czech banking industry was not even notably affected by the entry of new ban-
king syndicates. The three principal banks on the market have remained the sa-
me — Ceska spofitelna, Ceskoslovenska obchodni banka and Komer¢ni banka,
followed by GE Money Bank and HVB Bank.

The role of these banks and smaller banks, such as Raiffeisenbank, Citibank
or Zivnobanka, nevertheless, have been a key factor in market competition
last year. In fact, these smaller, more ambitious banks motivate the large banks
to perform in a more efficient and flexible manner. A good example is the boom
in the area of consumer loans initiated by smaller banks and followed up by the
big three.

The Czech banking industry experienced a rise in competition in 2004.
The banks had begun to understand their role in a standard functioning society
— providing quality services to clients. They have realised that their range of ser-
vices in the future will not significantly differ from the rest of the market and
begun focusing on increasing the quality of services and their approach to
clients — and this is not only a key issue for this year.

Products that were innovative a few years earlier, such as phone banking,
Internet banking or credit cards, have now become an ordinary part of the
lives of most banking clients. The Czech Republic is fortunate in that clients are
generally willing to accept modern improvements and alternative products and
services.

Czech banks have one big disadvantage in comparison with banks in the
EU: the long-term low interest rate environment. Although the ratio
of loans to deposits is increasing, it is still in a range of 50%. In such condi-
tions, banks cannot attain the volume of interest earnings they actually ne-
ed. Banks are, therefore, forced to rely on earnings from bank charges. In ad-
dition, the behaviour of clients in the EU differs from that in the Czech
Republic; banks do not administer a sufficient amount of client funds that
would allow them to eliminate bank charges. Banks, therefore, are faced with
criticism from consumer organisations that compare Czech banks on a one-
on-one basis to EU banks. This disproportionate relationship continues this
year as well. It is clear that bank charges in the EU and the Czech Republic
will eventually even out — the same as client behaviour and market conditi-
ons.

Another important topic last year was the excessive indebtedness of
Czech consumers registered by the Czech National Bank. These fears are
understandable in a situation where, in addition to banks, there is a wide
range of credit companies active on the market. These companies provide
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vé sazby prakticky komukoli, bez ohledu na moznosti klienta tve-
ry splacet a bez odpovédného prehledu o celkovych zavazcich kli-
enta. Toto je oblast, kde Ceska republika za Evropskou unif zaostava
jak z hlediska regulace trhu, tak z hlediska osvéty klientu.

Vedle uvérovani vSak bude hrat stale vyraznéjsi roli také sprava
aktiv klienta. V souvislosti s vyssi vzdélanosti a zdjmem klienta
o tuto problematiku dochdzi k prelévani prostredkt z vysoce kon-
zervativnich produktt jako jsou terminované vklady do kratkodo-
bych ¢i strednédobych produkti dynamickych (cizi ména, akcie,
dluhopisy i rtizné druhy podilovych fond) a do dlouhodobych pro-
duktt z oblasti pojisténi (zivotni pojisténi penzijni pripojisténi).

V celkovém souctu lze tici, Ze ¢esky bankovni trh je stabilni, dii-
véryhodny, zivotaschopny, vysoce konkurenc¢ni a v drtivé vétSiné
také zodpovédny ve vztahu ke klienttim. Za poslednich pét let se po-
darilo nastavit novou kulturu bankovnich sluzeb a vérim, ze silici
konkurence pomtize tuto kulturu dale péstovat smérem ku prospe-
chu klientu.

Vyvoj poctu pracovnikii v bankovnim sektoru k 31. 12.

2004
2003
2002
2001

2000

37 000 39 000 41 000 43 000 45 000

ZDROJ: CNB, ARCHIV BANKOVNICTVi/SOURCE: CNB, ARCHIVE OF BANKOVNICTVi MONTHLY
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loans with high interest rates to practically anyone without taking into
account clients’ ability to pay back the loans and without a responsible ove-
rview of a client's overall obligations. This is an area in which the Czech Re-
public is behind Europe from the standpoint of regulation as well as client
education.

In addition to lending, asset management will also play an important
role. In view of the increased knowledge and interest of clients in this area,
funds from highly conservative products, such as time deposits, are being
transferred to dynamic short-term and medium-term products (foreign cur-
rency, shares, bonds and various kinds of mutual funds) and long-term pro-
ducts in the insurance area (life insurance and supplementary pension insu-
rance).

Overall, it can be said that the Czech banking sector is stable, credible,
viable, highly competitive, and in almost every case, accountable to its clients.
During the past five years, a new culture of banking products has been created,
and | believe that strengthening competition will help to further promote this
culture for the benefit of clients.

Pocet bankovnich mist v bankovnim sektoru k 31. 12.

Number of Bank Branches in Banking Sector as of Dec 31

2004

2003

2002

2001

2000

1600 1650 1700 1750 1800

ZDROJ: CNB, ARCHIV BANKOVNICTVI/SOURCE: CNB, ARCHIVE OF BANKOVNICTVI MONTHLY

Propoctové ukazatele ceského bankovniho sektoru

Czech Banking Sector Ratios

31.12. 2000 31.12. 2001 31.12. 2002 31.12. 2003 31.12. 2004

Zisk z bankovni cinnosti k primérnym aktiviim v %/Profit from banking activities to average assets in % 3,57 3,77 3N 3,62 396
Cisty zisk k pramémym aktivim v %/Net profit to average assets in % 0,68 073 1,24 1,20 1,27
Cisty zisk ke kapitalu (Tier 1) v %/Net profit to capital (Tier 1) in % 13,12 16,64 214 23,68 23,56
Vinosnost Gvérdl v %/Average interest rate on crediits in % 6,33 6,22 4,88 391 377
Nékladovost vkladd v %/Average interest rate on deposits in % 4,07 3,86 2,80 1,88 1,64
Urokové rozpéti v %/lnterest spread in % 2,25 2,36 2,09 2,03 2,13
Pocet pracovnikdl v bankovnim sektoru/Number of employees in the banking sector 3745 39720 39493 39004 38160
Na 1 pracovnika piipada v tis. Kc/Per one employee in CZK ‘000 falls on

bilanéni sumy/balance sheet total 50 988 62 285 62 824 64 837 69 081

zisku z bankovni cinnosti/profit from banking activities 1740 223 2313 2314 2709

Cistého zisku/net profit 329 32 770 770 869

provoznich nakladd/operating costs 937 1186 1189 1220 1279

nakladd na zaméstnance/employee costs 439 51 559 600 644
Pocet bankovnich mist/Number of banking branches 1701 1660 1631 1670 1785

ZDROJ: CNB, ARCHIV BANKOVNICTVI/SOURCE: CNB, ARCHIVE OF BANKOVNICTVI MONTHLY

ekonomicky tydenik

Prinasi z domaci i svétové politiky a ekonomiky.

podnikové sféfe, financim, bankovnictvi, pravu, trhiim, burzam.
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Assets of the Banking Sector
in CZK m (banks with licence as of 31. 12. 2004)

Polozka/ltem 31.12.2002 31.12.2003 31.12.2004
Aktiva celkem/Assets in total 2481118 2528907 2636147
1. Pokladni hotovost a vklady u emisnich bank/ 69 884 65677 58 060
Cash and deposits in central banks
pokladni hotovost/cash 35442 35278 32106
vklady u emisnich bank/deposits in central banks 3448 30398 25955
2. Dluhopisy sttni a emisnich bank prijimané k refinancovani/ 214048 302 867 291597
Bonds of the state and central banks, accepted for refinancing
3. Pohledavky za bankami/Receivables with banks 860 247 757 400 825419
4. Pohledavky za klienty/Receivables with clients 890 758 995 637 1073879
5. Dluhové cenné papiry/Debenture securities 182 060 212913 208 650
vydané viddnimi institucemifissued by government 45521 55693 60 425
vydané ostatnimi subjekty/issued by other subjects 136 540 157 220 148 225
6. Akcie, podilové listy a ostatni podily/ 47085 7678 10392
Equity securities and other shares
7. Ucasti s podstatnym vlivem/Shares with substantial influence 4258 1326 2264
8. Ucasti s rozhodujicim vlivem/Shares with decisive influence 11329 10 820 16339
9. Nehmotny majetek/Intangible assets 9858 11461 11810
10. Hmotny majetek/Tangible assets 45377 43689 40577
11. Ostatni aktiva/Other assets 140 034 112089 93342
12. Pohledavky u akcionari/Receivables with shareholders 660 0 0
13. Naklady a prijmy pfistich obdobi/ 4619 6451 3819

Costs and revenues of next periods
ZDROJ: CNB, ARCHIV BANKOVNICTVI/SOURCE: CNB, ARCHIVE OF BANKOVNICTVi MONTHLY

Ziskovost a efektivnost bankovniho sektoru v mil. K¢
(banky s licenci k 31. 12. 2004)

Profitability and Efficiency of the Banking Sector in CZK m
(banks with licence as of 31. 12. 2004)

Polozka/ltem 31.12.2002 31.12.2003 31.12.2004
Zisk z finanéni cinnosti/Profit from financial activities 91 367 90 257 103 384
V tom/Including:
Urokovy zisk/Profit from interests 55 201 53772 59763
Zisk z poplatku a provizi/Profit from fees and commissions 23514 26 305 31305
Zisk z akcii a podilu/Profit from equity 122 800 1369
Zisk z ostatnich financnich operaci/ 11530 9380 10947
Profit from other financial operations
z operaci s cennymi papiry/from securities operations 1614 854 3057
z devizovych operaciffrom FX operations 5441 6343 9974
7 derivtovych operaci (kromé zajistovacich) 4411 2183 -2 086
[from derivative operations (except hedging)
Sprévni naklady/administrative costs 46975 47601 48 802
Cista tvorba rezerv, opravnyjch polozek a odpisy/ 8537 774 10317
Net generation of reserves and adjustments
Ostatni provozni naklady (-) resp. vynosy (+)/ 4059 -562 957
Other operating costs (-) and revenues (+) respectively
Hruby provozni zisk/Gross operating profit 39914 41318 45262
Mimoradné naklady (-) resp. vynosy (+)/ 1705 1 -1
Extraordinary costs (-) and revenues (+) respectively
Hruby zisk pred zdanénim/Gross pre-tax profit 41619 41329 45252
Dafi z pfjmu/Corporate Income Tax 11223 11291 12081
Cisty zisk (+) resp. ztréta (-)/Net profit (+) and loss (-) respectively 3039 30038 33171

ZDROJ: CNB, ARCHIV BANKOVNICTVI/SOURCE: CNB, ARCHIVE OF BANKOVNICTVI MONTHLY
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Pasiva bankovniho sektoru v mil. K¢ (banky s licenci k 31. 12. 2004)

Liabilities of the Banking Sector in CZK m
(banks with license as of 31. 12. 2004)

Polozka/ltem

Pasiva celkem/Liabilities in total

1. Zavazky viici bankam/Liabilities with banks
2. Zavazky vii klientimiLiabilities with clients
3. Zavazky z dluhovych cennych papirii/Liabilities from bonds
Emitované dluhové cenné papiry/lssued bonds
4. Ostatni pasiva/Other liabilities
5. Vynosy a vydaje pristich obdobi/Next period revenues and costs
6. Rezervy/Reserves
7. Podfizené zdvazky/Subordinated debt
8. Zakladni kapital/Share capital
9. Emisni aZio/lssue premium
10. Rezervni fondy a ostatni fondy ze zisku/
Reserve funds and other profit-derived funds
11. Kapitalové fondy/Capital funds

12. Zisk nebo ztrta za Ucetni obdobi/
Profit or loss of the accounting period

2481118

304 705
1608 747
167 457
160 746
171010
5558
37624
25334
69 461
8036

28 805

1039
30 3%

2528 907

285297
1662 920
202179
196 429
155 457
12 862
23784
8299
68272
8609
30 456

524
30038

31.12.2002 31.12.2003 31.12.2004

2636 147

361102
1731862
214708
201 555
107 681
4501
16553
8158
70 416
1129
31105

525
3317

ZDROJ: CNB, ARCHIV BANKOVNICTVI/SOURCE: CNB, ARCHIVE OF BANKOVNICTVI MONTHLY

Off-balance-sheet Activities of the Banking Sector in CZK m

(banks with licence as of 31. 12. 2004)

Polozkalltem
Podrozvahova aktiva celkem/Off-balance-sheet assets in total
V tom/Including:
Poskytnuté prisliby a zaruky/Granted promises and warrants
Poskynuté pfisliby/Granted promises
Poskytnuté zaruky a ruceni/Granted warrants and collaterals

Poskytnuté zaruky ze smének/
Granted warrants from bills of exchange

Poskytnuté zdruky z akreditivu/
Granted warrants from letters of credit

Pohledavky ze spotovych operaci/
Claims from spot market operations

Pohledavky z pevnych terminowjich operacil
Claims from fixed forward operations

V tom/Including:
s trokovymi nastroji/with interest instruments
v tom/including: forwardy/forwards
futures
swapy/swaps
s ménovymi nastroji/with currency instruments
v tom/including: forwardy/forwards
futures
swapy/swaps
s akciovymi nastroji/with stock instruments
s komoditnimi néstroji/with commodity instruments
s (vérovymi nastroji/with credit instruments
Pohledévky z opénich operaci/Claims from option operations
V tom/including:
s Urokovymi nastroji/with interest instruments
s ménovymi nastroji/with currency instruments
s akciovymi nastroji/with stock instruments
s komoditnimi nastroji/with commodity instruments
s Uvérovymi nastroji/with credit instruments

31.12.2002 31.12.2003 31.12.2004

3633197

494 238
385 552
102119

39

6171

91 876

2955 046

1993 585
973 026
0

1020 560
959 863
166 783
0

793 080
1126

0

an

92 037

14 966
61228
0
1086
14758

3901592

503 244
395338
101 408

301

6197

83638

3189988

2326 750
1205617
1069
1120 064
861 882
141972
0
719910
637

0

630

124 812

14 440
109 484
877

0

"

4513 941

485 489
368 523
11129

63

5608

59 086

3772748

2884034
1493 810
1200
1389024
886 838
196 107
0

690 731
400

137

1338

196 619

34206
156 642
4705
1066

0

ZDROJ: CNB, ARCHIV BANKOVNICTVI/SOURCE: CNB, ARCHIVE OF BANKOVNICTVI MONTHLY
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Banky ménily nazvy, stabilita ziistala

Nejvétsi zmény v ceském bankovnictvi loni
nastaly v nazvech a u nékterych i ve strukture
majiteld. Bilancni sumy rostly mirnym tempem,
ziskovost se velkym bankam zvysila a mensim
az na vyjimky snizila. Pocet bank (vcetné staveb-
nich spofritelen) ¢inil koncem roku 2004 stejné
jako v roce predchozim - 35 penéznich ustavu.

NaSe tabulky cisel jednotlivych bank, sestavené jako kazdo-
ro¢né z vyroc¢nich zprav a bilan¢nich rozvah jednotlivych bank,
v8ak obsahuji udaje méné nez 35 bank. Nezahrnuji totiz banky,
které de facto nevyvijeji ¢innost nebo jsou v likvidaci. Stavebni
sporitelny jsou kromé toho zachyceny v tabulkdch samostatné.
Celkovy piehled za cely sektor pak pochézi z tidaju Ceské na-
rodni banky.

Pri porovnani bankovniho sektoru ve stavu z konce lonského
roku a predchoziho roku vidime hned nékolik zmén v ndzvech.
Ceskomoravska hypote&ni banka se stala Hypote&ni bankou. Cré-
dit Lyonnais Banka Praha zménila ndzev v souladu s materskou
spole¢nosti (spojeni Crédit Lyonnais s Crédit Agricole ve Francii)
na Calyon Banka. GE Capital Bank se kvili zméné ndzvu mater-
ské americké nadnarodni GE Capital na GE Money zménila na
GE Money Bank. Z Prvni méstské banky se stala PPF Banka. Rov-
néZ Interbanka a Dresdner Bank CZ zmeénily ndzvy - v souvis-
losti s akvizici rakouskou skupinou BAWAG (Bank fiir Arbeit und
Wirtschaft). Jejich spojeni bylo dokonc¢eno az letos, takZe ke kon-
ci minulého roku jesté ptisobily na ¢eském bankovnim trhu dvé
banky s BAWAG v nazvu - BAWAG Bank CZ (drive Interbanka)
a BAWAG International Bank (drive Dresdner Bank CZ). Nova
banka pak od leto$niho roku nese nazev prvni z nich, BAWAG
Bank CZ.

Pokud toto spojeni za lonsky rok nebereme do tivahy, zjistime, ze
poradi deseti nejvétsich bank podle velikosti (podle bilan¢ni sumy)
se nezmeénilo. Pokud je vezmeme v tivahu, poskoc¢i nova BAWAG
Bank CZ na devaté misto mezi domdcimi bankami (oddélené pak
obé drive samostatné banky zaujimaji desaté a trinacté misto).

Mimo poradi komerc¢nich bank uvadime ¢isla za dva specializo-
vané statni ustavy — Ceskomoravskou zaruéni a rozvojovou banku
a Ceskou exportni banku.

Na nejveétsi Ceskoslovenskou obchodni banku se i loni dotahova-
la Ceska spotitelna, ktera uZ ji svym objemem aktiv za¢ind $lapat na
paty. Banky na dal$ich mistech (Komer¢ni banka, HVB Bank CR, Ci-
tibank, Raiffeisenbank, GE Money Bank) pribiraly ,na vdze“ podob-
né jako v predchozich letech. Péti nejvétsim bankdm podle zisku me-
ziro¢né vzrostl Cisty zisk, nékteré mensi dosdhly nizsi miry ziskovosti
nez v predchozim roce. Zakladni jméni navysilo pét ze sledovanych
bank, ostatnim se nezménilo. Nékteré velké banky snizovaly pocet
zamestnanct, u ostatnich bank dochdzelo k mirnému nartstu nebo
poklesu poctu pracovniki, u mensich castéji k narustu.

V objemu vkladii se Ceska spotitelna dostala na prvni misto pired
CSOB, ktera ztistala prvni v objemu tvért. Vklady i uvéry rostly ta-
ké vétsing ostatnich bank. Uvéry pak jesté o néco rychlejsim tem-
pem, coZ souviselo jisté i s vyvojem trokovych sazeb v ekonomice
a boomem hypote¢niho bankovnictvi.

Vice k jednotlivym oblastem podnikani bank 1ze vy¢ist z naSich
tabulek. K ¢isltim v tabulkach dodejme je$té poznamku, Ze jsme da-
vali prednost mezinarodnim tc¢etnim standardim a konsolidované
verzi vSude tam, kde to bylo mozné.

The most substantial changes in the Czech
banking industry last year were related to bank
names and the ownership structure of some
banks as well. Balance sheet totals rose at

a moderate pace. The profitability of large
banks increased, and with a few exceptions,
declined for smaller banks. The number of banks
(including building societies) was the same at
year-end 2004 as in the previous year - 35 finan-
cial institutions.

Our tables of figures for the individual banks compiled every year from the
banks" annual reports and balance sheets, however, contain figures for less than
35 banks. They exclude inactive banks or banks in liquidation. Moreover, buil-
ding societies are listed separately in the tables. The overall summary for the en-
tire sector is based on data published by the Czech National Bank.

When comparing the banking sector at year-end 2004 with the previous ye-
ar, several changes in bank names are immediately apparent. Ceskomoravska
hypotecni banka became Hypotecni banka. Crédit Lyonnais Banka Praha chan-
ged its name to Calyon Banka to be consistent with its parent company (mer-
ger of Crédit Lyonnais and Crédit Agricole in France). GE Capital Bank was re-
named to GE Money Bank due to a change in the name of its US-based parent
company GE Capital to GE Money. Prvni méstska banka became PPF Banka. In
addition, Interbanka and Dresdner Bank CZ have also changed their names —
relating to the Austrian BAWAG group’s acquisition (Bank fiir Arbeit und Wirt-
schaft). The merger of these two banks had not been completed until this year,
so the two BAWAG banks were still operating on the Czech market at the end
of last year — BAWAG Bank CZ (formerly Interbanka) and BAWAG International
Bank (formerly Dresdner Bank CZ). The new bank operating from the beginning
of this year has taken on the name of the first bank — BAWAG Bank CZ.

If we do not include this merger in the statistics for last year, then the ran-
king of the top 10 banks in 2004 according to size (balance sheet totals) had
remained unchanged. If this merger is accounted for, then the new BAWAG Bank
CZ jumps into ninth place among domestic banks (as separate entities, the two
banks were ranked tenth and thirteenth). In addition to commercial banks, we
also include figures for two specialised state institutions — Ceskomoravska za-
ruéni a rozvojové banka and Ceska exportni banka.

The largest bank, Ceskoslovenské obchodni banka (CSOB), was followed ve-
ry closely last year by Ceské spofitelna, whose volume of assets had begun to
tread on the heals of CSOB. The banks next in line (Komeréni banka, HVB Bank
CR, Citibank, Raiffeisenbank, and GE Money Bank) had recorded gains similar
to past years. The five largest banks according to profit had registered a year-
on-year rise in net profit. Some of the smaller banks demonstrated a lower le-
vel of profitability than in previous years. The registered capital for five of the
monitored banks had increased, with no change for the remaining banks. Some
of the large banks had reduced the number of employees. The other banks had
registered a slight rise or fall in the number of employees. For smaller banks,
this was more often a rise.

As for the volume of deposits, Ceska spofitelna took over the lead from
CSOB, which maintained its first place position for the volume of loans. Depo-
sits and loans have also increased for most of the remaining banks. Loans have
grown at a slightly higher rate than deposits, which among other things, was
clearly connected to the development of interest rates in the economy and the
mortgage banking boom.

Additional information on the specific areas of banking activities is provided in
the tables. Please note that, where possible, we have given preference in the tab-
les to using international accounting standards and consolidated versions.
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Ceské banky, jejich velikost, bilan¢ni suma a vyvoj
Czech Banks, Their Size, Balance Sheet Total and Development

Bilancni Mezirocni Bilancni Mezirocni Bilancni Mezirocni Bilancni Meziroéni  Bilanéni  Zakladni

suma 2004 rist BS  suma 2003 rist BS suma 2002 rist BS  suma 2001 rist BS suma 2000 jméni 2004

(mld. K¢)  2004/2003 (v %) (mld. K¢) 2003/2002 (v %)  (mld. KE) 2002/2001 (v %) (mld. K¢) 2001/2000 (v%)  (mld. K¢) ~ (mld.K¢)

Bank Balance Year-on-year Balance  Year-on-year Balance  Year-on-year Balance  Year-on-year Balance Share
sheet total growth of ~ sheet total growth of sheet total growth of  sheet total growth of sheet total capital

2004 BST 2003 BST 2002 BST 2001 BST 2000 2004

(CZK bn)  2004/2003 (%) (CZK bn)  2003/2002 (%)  (CZK bn)  2002/2001 (%) (CZK bn) ~ 2001/2000 (%)  (CZKbn)  (CZK bn)

Ceskoslovenska obchodni banka 613,281 +1,12 606,480 +1,52 597,044 +1,81 586,426 +1,62 545,165 5105
Ceska spofitelna 580,394 +4,76 554,048 +6,61 519,691 +5.71 491,605 +12,22 438,055 15,200
Komercni banka 460,269 +0,79 456,663 +2,37 446,092 +34 431,433 +10,2 476,842 19,005
HVB Bank Czech Republic 142,833 +7,96 132,306 +6,45 124,295 0,8 1253 -18,38 153,332 5125
Citibank 75914 +8,46 69,994 1411 81,495 +10,8 73,553 4299 56,573 2,925
Raiffeisenbank 63,327 +2,18 61,974 +1,76 57,513 -3,41 59,545 +56,26 38,106 2,500
GE Money Bank (dfive GE Capital Bank) 59,782 43,70 57,648 +11,48 51,711 -34,12 78,496 +14,17 68,729 0,510
Zivnostenskd banka 46,787 -5,07 49,286 -5,5 52,149 +2,16 51,044 -12,54 58,362 1,360
Hypotecni banka (dfive Ceskomoravské hypotecni banka) 35,165 +33,28 26,384 +37,62 19171 +30,12 14,733 +2,21 14,406 2,635
CALYON Banka (dfive Crédit Lyonnais Banka Praha) 24,697 +21,46 20,334 +11,34 18,263 +18,93 15,356 +11,99 16,415 0,600
BAWAG Bank CZ (dfive Interbanka) 21,151 +50,49 14,055 +45,98 9,628 -8,23 10,492 43,12 10,175 1,709
Volksbank CZ 19,016 +0,02 19,012 +172 16,222 +36,18 11,912 +22,26 9,743 0,750
BAWAG Bank International CZ (dfive Dresdner Bank CZ) 18,412 0,73 18,548 -4,49 19,399 -15,59 22,984 -32,9 33,754 1,000
eBanka 13,884 +16,45 11,923 -39,86 19,826 +144,07 8,123 +57,33 5613 1,145
PPF Banka (dfive Prvni méstska banka) 12,117 -5,88 13511 +26,21 10,705 4551 10,146 +21,32 8,363 0,500
J&T Banka 12,254 +108,90 5,866 +4,36 5,621 +50,98 3723 -13,28 4,293 0,514
Wistenrot hypotecni banka 0,964 +48,08 0,651 - - - - - - 0,600
IC Banka 0,933 -12,15 1,062 5,85 1,128 -22,31 1,452 +1,64 1,349 0,500

Banky se specifickym ticelem a statnimi akcionafi, nikoli obchodni

Non-commercial banks with a specific purpose and state shareholders

Ceskomoravska zaruéni a rozvojové banka 48,422 -4,86 50,896 -43,98 89,113 2391 71,918 59,74 45,023 2,132

Ceskd exportni banka 27,363 436 26,221 2,99 25,46 743 37 071 23,87 1,75
ZDROJ: VYROCNI ZPRAVY, ARCHIV BANKOVNICTVI/SOURCE: ANNUAL REPORTS, ARCHIVE OF BANKOVNICTVI MONTHLY

Poznamky/Notes:

0bé banky skupiny BAWAG brly slouceny v roce 2005 do jedné pod ndzvem BAWAG Bank CZ./Both banks of the BAWAG Group merged into one bank under the name BAWAG Bank CZ.

K vjraznému poklesu/risstu bilanéni sumy nékterych bank (GE Money Bank, eBanka) v poslednich letech - srovnan tdajii roku 2003 a 2002 s predchozimi lety je tieba brét s istou rezervou vzhledem ke zméné metodiky CNB./Note to big shifts in
halance sheet total of some banks (like GE Capital Bank, eBanka) - comparation of the 2003 and 2002 data with preceding years is to be taken , with a grain of salt” because of change in CNB counting methods.

BS — bilan¢ni suma/BST - balance sheet total

Development of Deposits of Banks (data in CZK bn, if not otherwise stated)

Banka Klientské Rast vkladi Klientské Rast vkladi Klientské  Riist vkladi Klientské Rast vkladi Klientské
vklady 2004 2004/2003 vklady 2003 2003/2002  vklady 2002 2002/2001  vklady 2001 2001/2000  vklady 2000
(mld. K¢) (%) (mld. K¢) (%) (mld. K¢) (%) (mld. K¢) (%) (mld. K¢)
Bank Clients' Growth of Clients' Growth of Clients' Growth of Clients' Growth of Clients’
Deposits 2003 deposits  Deposits 2003 deposits  Deposits 2002 deposits  Deposits 2001 deposits  Deposits 2000
(CZK bn)  2004/2003 (%) (CZK bn) 2003/2002 (%) (CZK bn)  2002/2001 (%) (CZK bn)  2001/2000 (%) (CZK bn)
Ceské spofitelna 444,800 379 428,572 6,34 403,035 3,81 388,252 8,61 357,477
Ceskoslovenska obchodni banka 426,058 317 439,999 522 418,183 0,11 417,743 18,40 352,826
Komercni banka 368,966 435 353,569 3,47 341,708 579 323,018 12,31 287,624
HVB Bank Czech Republic 70,318 -0,92 70,97 -9,26 78211 2333 63,417 -12,98 72,880
GE Money Bank (dfive GE Capital Bank) 45,428 0,29 45,559 10,02 41,41 2,11 42,302 10,89 38,149
Raiffeisenbank 407 4,05 42,978 22,09 35,203 333 26,409 44,44 18,284
Zivnostenskd banka 35,882 3,36 34,117 -4,59 36,387 -3,88 37,854 21,91 31,052
Citibank 33,863 982 30,836 23 40,048 62,52 24,642 2382 32,346
eBanka 12,026 25,71 9,562 4517 17,439 179,92 623 12837 2,728
Volkshank CZ 11,259 24,66 9,032 32 733 39,14 5,268 11,66 4718
J&T Banka 10318 3381 71 116,72 3,558 72,05 2,068 204,57 0,679
PPF Banka (drive Prvni méstska banka) 6,886 -1,85 7,016 -17,08 8,461 60,76 5,263 12,87 4,663
CALYON Banka (drive Credit Lyonnais Banka Praha) 6,562 5,69 6,209 1432 7,247 10,78 6,542 10,64 5913
BAWAG International Bank CZ (dfive Dresdner Bank C2) 6,523 -30,20 9,345 12,93 8,275 31,94 6,272 -31,99 9222
BAWAG Bank CZ (dfive Interbanka) 3397 66,44 2,041 845 1,882 -9,61 2,082 11,70 1,864
IC Banka 0,351 -19,68 0437 -20,83 0,552 -33,65 0,832 6,67 0,780
Hypoteéni banka (dfive Ceskomoravské hypotecni banka) 0,292 25,86 0,232 2,93 0239 50,31 0,159 -54,96 0353
Wiistenrot hypotecni banka 0 0 - - - - -18,40 -
CELKEM/TOGETHER 1527,646 2,45 1491,087 312 1445,944 6.5 1357,753 347,99 1221,558
Ceskomoravska zaruéni a rozvojové banka - - -
Ceské exportni banka 0,857

ZDROJ: VYROCNI ZPRAVY, ARCHIV BANKOVNICTVI/SOURCE: ANNUAL REPORTS, ARCHIVE OF BANKOVNICTVI MONTHLY
Poznamky/Notes:
Obé hanky skupiny BAWAG byly slouceny v roce 2005 do jedné pod nazvem BAWAG Bank CZ./Both banks of the BAWAG Group merged into one bank under the name BAWAG Bank CZ.
K vyraznému poklesu/riistu bilancni sumy nékterych bank (GE Money Bank, eBanka) v poslednich letech - srovnéni ddajdi roku 2003 a 2002 s predchozimi lety je tfeba brét s jistou rezervou vzhledem ke zméné metodiky CNB./Note to big shifts in
balance sheet total of some banks (like GE Capital Bank, eBanka) - comparation of the 2003 and 2002 data with preceding years is to be taken ,with a grain of salt" because of change in CNB counting methods.
BS - bilanéni suma/BST - balance sheet total
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MATE SVE DUVERNE
INFORMACE OPRAVDU
POD KONTROLOU?

TIME OF INNOVATION

NASE SLUZBY V OBLASTI OCHRANY INFORMACI:

* bezpeénost informaci v organizaci
® bezpecnost informagnich systémd
e technickd opatieni projekce bezpe&nosti

® netechnickd opatfeni projekce bezpeénosti

® spoluprdce pfi zavedeni ISMS

PVT, a.s., Kovaneckd 30/2124, 190 00 Praha 9
tel.: 284 829 262-4, 266 198 111, fax: 266 198 624
e-mail: sales@pvt.cz, http://www.pvt.cz

BA-000099

Vyvoj uvért bank (udaje v mld. K¢, neni-li uedeno jinak)
Development of Loans of Banks (data in CZK bn, if not otherwise stated

Uvéry Riist tvérd Uvéry Riist vkladdi Uvéry Riist vkladii Uvéry

klientiim 2004/2003 klientiim 2003/2002 Klientiim 2002/2001 klientiim

2004 (mld. K¢) (%) 2003 (mld. K¢) (%) 2002 (mld. K¢) (%) 2001(mld. K¢)

Bank Loans to Growth of Loans to Growth of Loans to Growth of Loans to
Clients Loans Clients Loans Clients Loans Clients

2004 (CZK bn) 2004/2003 (%) 2003 (CZK bn) 2003/2002 (%) 2002 (CZK bn) 2002/2001 (%)) 2001 (CZK bn)

Ceskoslovenska obchodni banka 249,093 8,25 230,1 7,68 213,682 17,75 181,476
Ceska spofitelna 213,446 19,81 178,159 -5,82 189,163 134 186,655
Komercni banka 156,525 17,70 132,988 814 122,973 -10,03 136,681
HVB Bank Czech Republic 85,053 451 81,38 1291 72,073 10,15 65,429
GE Money Bank (dfive GE Capital Bank) 37,229 32,42 28,115 42,80 19,688 67,34 11,765
Raiffeisenbank 35,153 35,87 25,872 1332 29,849 2,15 24,436
Hypotecni banka (dfive Ceskomoravska hypotecni banka) 34,078 38,86 24,54 36,87 17,93 30,19 13,7712
Zivnostenské banka 24,520 7,70 22,768 4,87 21,1 2,57 17,859
Citibank 27,300 9,95 30,316 479 28,931 122 26,984
Volkshank CZ 14,410 -9,86 15,986 29,88 12,308 44,05 8544
BAWAG Bank CZ (dfive Interbanka) 11,363 18,61 9,58 86,74 513 -16,12 6,116
CALYON Banka (dfive Credit Lyonnais Banka Praha) 6,552 12,00 5,85 64,23 3,562 -17,49 4317
J&T Banka 6,543 68,55 3,882 2234 3173 115,26 1474
BAWAG International Bank CZ (dfive Dresdner Bank CZ) 6,424 -17,07 7,746 -19,35 9,604 -13,53 11,107
eBanka 6,386 103,51 3,138 238,88 0,926 22,81 0,754
PPF Banka (drive Prvni méstska banka) 4,774 90,05 2,512 607,61 0,355 40,32 0,253
Wistenrot hypotecni banka 0,780 278,64 0,206 - - - -
IC Banka 0,293 -64,74 0,831 3197 0,198 375 0,144
CELKEM/TOGETHER 919,922 14,42 803,97 7,02 751,256 1,67 697,766

Banky se specifickym ticelem a statnimi akcionafi, nikoli obchodni

Non-commercial banks with a specific purpose and state shareholders

Ceskomoravska zéruéni a rozvojové banka 29,728 -6,19 31,69 438 30,36 7,68 28,19
Ceskd exportni banka 7,369 -65,03 21,01 2469 6,074 90,95

ZDROJ: VYROCNI ZPRAVY, ARCHIV BANKOVNICTVI/SOURCE: ANNUAL REPORTS, ARCHIVE OF BANKOVNICTV] MONTHLY
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Profit Development of Banks in the Past Five Years

Banka Cisty zisk Meziroéni Cisty zisk Meziroéni Cisty zisk Meziroéni  Cisty zisk Meziroéni sty zisk Suma
2004 rist 2003 rist 2002 riist 2001 riist 2000 Cistého zisku
(mld. K¢) Cistého zisku (mid. K¢) Cistého zisku (mld. K¢) Cistého zisku (mld. K¢) Cistého zisku (mid. K¢) za pét let
2004/2003 (v %) 2003/2002 (v %) 2002/2001 (v %) 2001/2000 (v %) (mld.K¢)
Bank Net profit Year-on-year Net profit Year-on-year Net profit Year-on-year  Net profit Year-on-year  Net profit The sum
2004 growth of 2003 growth of 2002 growth of 2001 growth of 2000 of net profit
(CZK bn) net profit (CZK bn) net profit (CZK bn) net profit (CZK bn) net profit (CZK bn) for past five
2004/2003 (%) 2003/2002 (%) 2002/2001 (%) 2001/2000 (%) years (CZK bn)
Komercni banka 8,897 2,63 8,669 -3,95 9,026 210,81 2,904 - -0,149 29,347
Ceska spofitelna 8,649 13,58 7615 31,18 5,805 223,03 1,798 428537 0,041 23,908
Ceskoslovenska obchodni banka 6,816 9.23 6,24 -10,33 6,951 61,23 4,088 1,97 4,009 28,104
GE Money Bank (dfive GE Capital Bank) 2,282 2,1 1,827 100,53 0,911 8,07 0,843 17,08 0,72 6,543
HVB Bank Czech Republic 1,866 931 1,707 52 1123 - - - - -
Hypotecni banka 0,487 167,58 0,182 49,18 0,122 31 0,093 - -0,039 0,845
(drive Ceskomoravska hypote¢ni banka)
Citibank 0472 51,34 097 31,44 0,738 -33,93 1117 30,64 0,855 4152
Raiffeisenbank 0,302 37,90 0219 123,47 0,098 250 0,028 300 0,007 0,654
Zivnostenska banka 0,195 -25,57 0,262 131,85 0,113 -57,2 0,264 132 0,246 1,08
PPF Banka (dfive Prvni méstska banka) 0,103 -83,68 0,631 1334,09 0,044 120 0,02 150 0,008 0,806
BAWAG Bank CZ (drive Interbanka) 0,097 162,16 0,037 640 0,005 20 0,004 - -0,026 0,117
CALYON Banka 0,067 -17,28 0,081 -42,96 0,142 86,84 0,076 - -0,346 0,02
(drive Credit Lyonnais Banka Praha)
Volksbank CZ 0,062 -34,04 0,094 161,11 0,036 -5,26 0,038 17,39 0,046 0,276
BAWAG Bank Intermational CZ 0,058 -76,61 0,248 -4,25 0,259 23,92 0,209 8333 0,114 0,888
(dfive Dresdner Bank CZ)
J&T Banka 0,056 -49,55 0,111 -4337 0,1% 262,96 0,054 315,38 0,013 0,43
IC Banka 0,005 -37,50 0,008 14,29 0,007 -68,18 0,022 8333 0,012 0,054
Wistenrot hypotecni banka 0,020 - 0,016 - - - - - - 0,036
eBanka 0,271 - -0,133 - -0,250 - 0,007 - 0,204 -0,851

Banky se specifickym ucelem a statnimi akcionai, nikoli obchodni
Non-commercial banks with a specific purpose and state shareholders

Ceskomoravské zéruéni a rozvojova bank 0,679 6,76 0,636 ARE 0,525 -1,57 0,568 41,65 0,401 2,809
Ceska exportni banka 0,113 5,61 0,107 314 0,156 212 0,05 9,09 0,055 0,481

ZDROJ: VYROCNI ZPRAVY, ARCHIV BANKOVNICTVI/SOURCE: ANNUAL REPORTS, ARCHIVE OF BANKOVNICTVI MONTHLY
Poznamky/Notes: )
Poznamka k vyraznému poklesu/riistu bilancni sumy nékterych bank (GE Capital Bank, eBanka) v poslednich letech - srovnani tdaji roku 2003 a 2002 s predchozimi lety je tfeba brt s jistou rezervou vzhledem ke zméné metodiky CNB./
Note to big shifts in balance sheet total of some banks (like GE Capital Bank, eBanka) - comparation of the 2003 and 2002 data with preceding years is to be taken , with a grain of salt” because of change in CNB counting methods.
BS - bilan¢ni suma/BST - balance sheet total

Vyvoj poctu zaméstnancii bank, aktiva a zisk na zaméstnance

Development of the Number of Employees of Banks, Assets and Profits per Employee

Banka Poéet Poéet Poéet Aktiva Aktiva Aktiva Cisty zisk Cisty zisk Cisty zisk
zaméstnancii  zaméstnanc  zaméstnancii na jednoho na jednoho na jednoho na jednoho na jednoho na jednoho

2004 2003 2002 zaméstnance zaméstnance zaméstnance  zaméstnance  zaméstnance zaméstnance

2004 (vtis. K) 2003 (v tis. KE) 2002 (v tis. KE) 2004 (v tis. K&) 2003 (v tis. K©) 2002 (v tis. K¢)

Bank Number of ~ Number of ~ Number of Assets per Assets per Assets per  Net profit per  Net profit per  Net profit per
employees  employees  employees  employee 2004  employee 2003 ~ employee 2002 employee 2004 employee 2003 ~employee 2002

2004 2003 2002 (x000 CZK) (x000 CZK) (x000 CZK) (x000 CZK) (x000 CZK) (x000 CzZK)

Ceska spofitelna 11805 12412 130 49165 44 638 45699 733 614 51
Komercni banka 7309 8233 8788 62 973 55 467 50 761 1217 1053 1027
Ceskoslovenska obchodni banka 7094 7300 7641 86 451 83079 78137 %1 855 910
GE Money Bank (GE Capital Bank) 2056 1919 1723 29077 30 040 30012 1091 952 529
HVB Bank Czech Republic 1250 1221 1162 114 266 132359 106 966 1493 1398 966
Raiffeisenbank 1109 1041 1037 57103 59533 55 461 M 210 9%
Zivnostenska banka 805 800 800 58121 61533 65186 242 39 141
eBanka 675 791 606 20569 15088 32716 -402 -185 -413
Citibank 662 651 700 114674 107518 116 421 73 1490 1054
Volkshank CZ 455 386 337 41793 49253 48136 136 243 107
Hypoteni banka (dfive Ceskomoravské hypotecni banka) 361 404 289 97410 65307 66 336 1349 450 m
BAWAG Bank International CZ (dfive Dresdner Bank CZ) 134 141 173 137 403 131 546 112133 433 1759 1497
BAWAG Bank CZ (drive Interbanka) 130 110 113 162 700 127773 85204 746 336 4
J&T Banka 109 92 58 11505 63 761 96 914 514 1207 3379
CALYON Banka (dfive Crédit Lyonnais Banka Praha) 86 85 87 287174 239224 209 920 779 953 1632
PPF Banka (dfive Prvni méstska banka) 82 8 70 155 085 173218 152 929 1256 8090 629
IC Banka 37 37 37 25216 28703 30 486 135 216 189
Wiistenrot hypotecni banka 27 2 - 35704 29590 - -1 -127 -

Banky se specifickym tcelem a statnimi akcionafi, nikoli obchodni
Non-commercial banks with a specific purpose and state shareholders

Ceskomoravské zéruéni a rozvojova banka 264 258 25 183417 197 291 353623 2572 2465 2083
Ceskd exportni banka 119 124 123 229 941 212 266 206 992 950 863 1268
ZDROJ: VYROCNI ZPRAVY, ARCHIV BANKOVNICTVI/SOURCE: ANNUAL REPORTS, ARCHIVE OF BANKOVNICTVI MONTHLY
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Vic nez tfi miliony klientt ma Skupina CSOB
v Ceské republice a 185 tisic na Slovensku. Pro-

drzi na prvnim misté také ve stavebnim sporeni,
na leasingovém trhu a v zajisténych fondech. Ve
financovani bydleni ma 32procentni podil na trhu,
u zajisténych fondd si udrzuje podil témér sedm-
desatiprocentni.

Mezi dal$i nej... skupiny CSOB patfi napf. dea-

ling room, ktery ma

pramérny denni obrat
o

pres 80 miliard korun,
¢soB

nebo platebni termina-

ly u obchodniki. €S0B

jich ma vabec nejvic
Pro bohatsf zivot v Ceské republice - té-
mér 9 tisic.

Infolinka: 800 110 808

Ani v ostatnich ¢innostech nemé Skupina (SOB
Spatné znamky na vysvédceni. Jeji €isty zisk loni

toze jich piibyva a jsou své bance, spofitelné &  vzrostl 0 9,2 % a dosahl vyse 6,8 miliardy korun. ukazatel mld. K¢ | rist v %
pojistovné se znackou CSOB vétsinou vérni, vy-  Na to by uréité nestaéily dobré vysledky v jednom Bilan¢ni suma 613,281 1
stavuji tak Skupiné CSOB dobré vysvédéeni. Ve nebo jen nékolika segmentech Einnosti. Vyrazné Cisty zisk 6,816 9
svém pn‘zmviam I}odnocem se docela fhgdu_‘n totiz rostly vSechny ?bvchod’y,l kdyz !'le]z[etelne]m. Cisty zisk z obchodovani 1,790 62
s odborniky: casopis Global Finance oznacil CSOB  to bylo u obchodil dvérovych. Skupina CSOB loni Provozni naklad 15 822 2
za nejlepsi ¢eskou banku v roce 2004 a do cela spravovala dvérové portfolio o objemu 254,9 mi- — y d

pelotonu ji zafadil i v kategorii devizovyjch sluzeb. liard korun, coZ je o 8 % vic nez v roce 2003. Uro- | Uvérové portfolio 254,9

Skupina CSOB se miize pochlubit jesté dalsim pr-  ky pfinesly do hospodateni skupiny 14,6 miliardy Financovani bydleni 65,5 40
venstvim, a to dokonce tfikrat. Na ceském trhu se  korun, na poplatcich to bylo 0,6 miliardy korun. Aktiva FO ve fondech 32,9 43

Nejvic avért smérovalo do bydleni: nové hypotéky
v hodnoté 12 miliardy korun a dvéry ze stavebniho
sporeni v rekordni vysi 19,5 miliardy korun.

Silnou strankou skupiny CSOB je také sprava ak-
tiv klientd. Investice do podilovych fond vzrostly
0 43 procent, zatimco tento trh v CR rostl pramér-
né jen o 21 %. CSOB v téchto fondech spravuje ak-
tiva ve vysi 32,9 miliardy korun. Majetek ve viech
jejich fondech pritom pfesahl 47 miliard korun.
Rychle roste také bankopojisténi, a to zejména
zivotni pojisténi (dvojnasobné), pojisténi plateb-
nich karet ¢i pojisténi dvérd a hypoték fyzickych
osob (o jednu tietinu).

CSOB: na vysvédéeni budou samé jednicky

Nejlepsi vysledky ve stavebnim sporeni, na leasingovém trhu a v zajisténych fondech

Vysledky roku 2004

Investice do zajisténych fondi

32 %

e

ostatni banky

CSOB

(CSOB je jednoznaénym leadrem trhu v této oblasti - jeji
podil na celkovém mnoistvi investic do zajisténych
fondd dosahl k poslednimu dni lofiského roku 7,55
miliard korun, viechny ostatni banky dohromady pouze

3,48 miliardy korun. Zdroj: UNIS

Development of the Interbank Positions of Banks

BA-000051

Banka Aktiva Aktiva Aktiva Aktiva Pasiva Pasiva Pasiva Pasiva Pomér
u bank 2004 u bank 2003 u bank 2002 u bank 2001 od bank 2004 od bank 2003 od bank 2002  od hank 2001 mezibankovnich
(v mld. K¢) (v mid. K¢) (v mld. K¢) (v mld. K¢) (v mid. K¢) (v mld. K¢) (v mid. K¢) (v mld. Ke) aktiv a pasiv 2004
Bank Assets Assets Assets Assets Liabilities Liabilities Liabilities Liabilities Relation
with banks 2004 ~ with banks 2003  with banks 2002 with banks 2001 from banks 2004  from banks 2003 from banks 2002 from banks 2001 of interbank
(in CZK bn) (in CZK bn) (in CZK bn) (in CZK bn) (in CZK bn) (in CZK bn) (in CZK bn) (in CZK bn) assets and liabilities 2004
Komer¢ni banka 233,436 202,123 200,239 156,909 20,547 18,652 24,297 30,918 11,361
Ceskoslovenska obchodni banka 116,88 131,059 142,355 117,194 24,722 20,254 26,472 27,814 4,728
Ceska spofitelna 77,112 82,121 128,782 120,104 32,905 20,085 31,858 31,142 2,383
Citibank 26,447 24,497 28,06 20,114 4721 2,315 4,509 4,939 5595
Raiffeisenbank 22,253 15,217 17377 11,542 3,559 1,657 9,68 11,084 6,253
HVB Bank Czech Republic 19,967 20,171 36,485 39,853 24,095 23,872 22,834 20,163 0,829
CALYON Banka 16,592 12,881 na. na. 13,745 10,432 na. na. 1,207
GE Money Bank 13,254 15,739 6,131 8,009 0 0 0 0,122
Zivnostenska banka 12,427 17,368 20,867 20,179 5,389 4,766 193 5,751 2,306
BAWAG Bank International CZ 10,51 114 6,984 4,027 6,429 4,329 6,34 6,521 1,635
BAWAG Bank CZ 8,809 3,663 1,808 2,38 13,338 4,558 8,365 5,388 0,660
PPF Banka 6,714 6,337 5713 5279 0,019 0 0 4,355 353,368
J&T Banka 4,768 4,062 1,795 0,694 0,395 0,86 0,472 0,743 12,071
Volksbank CZ 3,577 1,937 2,903 2,572 4,537 6,702 6,679 4149 0,788
eBanka 2,520 3912 0,842 31 0,084 0,02 1,258 2,729 30,000
IC Banka 0,59 0,831 0,878 1,219 0 0 0 0,024 -
Wiistenrot hypote¢ni banka 0,010 0,402 - - 0 0 - - -
Hypotecni banka 0,003 0,406 0,007 0,039 0,858 0,303 0,81 0,14 0,004
Banky se specifickym tcelem a statnimi akcionafi, nikoli obchodni
Non-commercial banks with a specific purpose and state shareholders
Ceské exportni banka 15,247 17371 17,302 18,257 6,781 3739 45 4235 2,245
Ceskomoravska zaruéni a rozvojové banka 7,588 8,027 3,057 17,982 28,971 28,943 21,704 32,11 0,262

ZDROJ: VYROCNI ZPRAVY, ARCHIV BANKOVNICTVI/SOURCE: ANNUAL REPORTS, ARCHIVE OF BANKOVNICTVI MONTHLY
Poznamky/Notes:
Posledni sloupec je koeficient, Cisla vétsf nez jedna znamenaji vétsi prevahu aktiv u bank, cisla mensi nez jedna vétsf pevahu zdrojii od bank./
The last column is a ratio, numbers over one mean greater dominance of assets with banks and numbers under one greater dominance of liabilities from hanks.
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JAN SADIL, PREDSEDA PREDSTAVENSTVA

A GENERALNI REDITEL HYPOTECNI BANKY/
CHAIRMAN OF THE BOARD OF DIRECTORS
AND CHIEF EXECUTIVE OFFICER

OF HYPOTECNI BANKA

Stale vyjimecny?

Prakticky kazdy ,hypotecni” rok byva pfi bilan¢-
nim hodnoceni ve srovnani s predchozim ozna-
covan odborniky jako vyjimecny. Také rok 2004
byl z hlediska objemu nové uzavienych hypo-
tecnich obchodt rekordni.

Minuly rok ptinesl mimo jiné va$nivou diskusi mezi skeptiky,
varujicimi pred prudkym nériistem cen nemovitosti po vstupu Ces-
ké republiky do Evropské unie, a realisty, ktet'i povazovali progno-
zy o houfném néajezdu cizinct na ¢esky trh s nemovitostmi, uméle
Sroubujici jejich ceny, za piepjaté. Budeme-li analyzovat rok 2004
z tohoto pohledu, je evidentni, Ze k zddnému Sokovému skoku cen,
ktery by mohl omezit potencial zdjemcti o koupi bytu ¢i domu -
a tim samozrejme i o hypotéky, nedoslo. V§e nyni nasvédc¢uje tomu,
ze neni divod se prudkého naristu cen nemovitosti obavat ani
v nejbliz8ich mésicich. Pro vyvoj cen nemovitosti je ale zatim stéle
urcitou nezndmou dopad zvySeni DPH na prace souvisejici s byto-
vou vystavbou, o némz se v soucasné dobé uvazuje.

Pro hypote¢ni bankovnictvi je nyni charakteristicky dvoji
trend stability. Dlouhodobé¢ nizké urokové sazby, které motivu-
ji spotrebitele spiSe se zadluzovat, a to nejen formou spotrebnich
uvert, ale stale ¢astéji iveéry pouzivanymi ve spojitosti s bydlenim.
Dalsim dobrym davodem k optimismu je skute¢nost, ze se prak-
ticky ve v3ech spotiebitelskych navycich blizime ekonomikam
starych zemi Evropské unie, ve kterych primeérné ¢ini objem hy-
poték vice nez 40 % hrubého doméciho produktu oproti stédle pou-
hym 5 % v ¢eskych zemich. Takto $iroky prostor pro dal$i nartst
hypotec¢niho trhu se bude bezesporu zuzovat. Kromé rostouci sily
narodniho hospodarstvi a vy$si kupni sily obyvatelstva k tomu
prispéje i fakt, ze se v horizontu nékolika let dd oc¢ekavat dalsi po-
ptavkovy impuls v podobé nevyhnutelného odstranéni statni re-
gulace najemného.

V této souvislosti je nutné s trochou hrdosti ptripomenout, ze hy-
pote¢ni banky neziistavaji za prudkym pohybem na ¢eském trhu
nemovitosti pozadu; dokonce se déa tici, ze jsou jeho hybnou silou.
Na3e produkty jsou srovnatelné s nabidkou v zemich s dlouhole-
tou tradici hypote¢niho bankovnictvi. Dokazali jsme se pruzné vy-
rovnat s prubézné se ménicimi pravidly, ktera nam v poslednich le-
tech urcoval stat.

Tvrdé konkuren¢ni prostiedi zac¢ina strukturovat nas trh do té
miry, Zze pro nase soucasné i budouci klienty uz neni pri vybéru fi-
nancovani bydleni urcujici pouha vyse tiroku, ale vyznamnou roli za-
¢inaji hrat dalsi parametry uvéru véetné jednoduchosti jeho ziskani.

I proto se lze domnivat, Ze ani letoSni ,hypote¢ni“ rok nebude
vyjimkou ve vyjimecnosti téch predchozich.
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When assessing the balance sheet, practically
every “mortgage” year is considered by experts
to be exceptional in comparison to the previous
year. From the standpoint of the volume of new
mortgage transactions, 2004 has also been

a record year.

Among other things, last year brought heated discussions between sceptics,
on the one hand, warning against a sharp rise in the prices of real estate follo-
wing the Czech Republic’s accession to the European Union and realists, on the
other hand, who considered this prediction, in which foreigners would inunda-
te the Czech real estate market and artificially inflate prices, to be somewhat
blown out of proportion. If we analyse 2004 from this point of view, it is evi-
dent that no price shocks have occurred restricting potential buyers from pur-
chasing a flat or home — especially when considering mortgages. It is clear now
that there is no reason to fear a sharp rise in the prices of real estate even
in the upcoming months. For the time being, there is still much debate around
the unknown impact of the VAT increase for labour associated with housing con-
struction.

There are currently two trends of stability for mortgage banking. One
of these trends is the long-term low interest rates that motivate the consu-
mer to accumulate debt not only in the form of consumer loans but more and
more in the form of loans connected to housing. Another good reason for opti-
mism is the fact that, in practically all areas of consumer behaviour, we are
catching up with the older EU economies, in which mortgages represent on ave-
rage more than 40% of GDP against a figure of 5% in the Czech Republic. This
open space for development of the mortgage market will undoubtedly narrow.
In addition to the growing strength of the economy and the increasing purcha-
sing power of consumers, another inevitable demand impulse can be expected
within the next few years: abolishing government regulated rent.

In this respect, it should be reminded with some pride that mortgage banks
will not fall behind the dynamic boom on the Czech real estate market; in fact,
these banks will be the driving force. Our products are comparable to tho-
se in countries with an established tradition of mortgage banking, and we ha-
ve managed to flexibly adapt to the gradually changing rules that the govern-
ment has imposed on the market in recent years.

The harsh competitive environment has begun to structure our market
to a point where the level of interest rates is not the determining factor for cho-
osing home financing but additional parameters have begun to play an impor-
tant role, including the simplicity of obtaining financing.

For this reason, it can be said that this exceptional.
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Mortgage Loans in Total

Uvéry pro/ Fyzické osoby/ Podnikatelské subjekty/ Municipality/ Celkem/
Loans for Citizens Business people Municipalities In total
Pocet HU Smluvni jistina Pocet HU Smluvni jistina Pocet HU Smluvni jistina Pocet HU Smluvni jistina
celkem celkem celkem celkem celkem celkem celkem celkem
Number of ML Contract principal ~ Number of ML Contract principal ~ Number of ML  Contract principal ~ Number of ML Contract principal
in total in total in total in total in total in total in total in total
(ks/pieces)  (tis. K&/x 000 CZK) (ks/pieces)  (tis. K/x 000 CZK) (ks/pieces) (tis. K&/x 000 CZK) (ks/pieces) (tis. Ké/x 000 CZK)
K 31.12. 2004/As of 31.12. 2004 13729 154 395 653 4265 67 868 006 737 7003 909 142272 229 267 568
Iména v % 2004/2003/Pct Change 2004/2003 +43 % +51 % +22% +30 % +9% +11% +42 % +42 %
K 31.12. 2003/As of 31. 12. 2003 96 290 102 436 172 3491 52377110 676 6328 281 100 457 161 141 563
Iména v % 2003/2002/Pct Change 2003/2002 +49 % +55 % +22% +25% +10% +15% +47 % +42 %
K 31.12. 2002/As of 31. 12. 2002 64 812 66223 778 2865 417% 193 615 5524 645 68 292 113 544 616
Iména v % 2002/2001/Pct Change 2002/2001 +48 % +51% +18% +19% +23% +29 % +46 % +36 %
K 31.12. 2001/As of 31. 12. 2001 43810 43691 468 2435 35252784 502 4290197 46 747 83234 450
Iména v % 2001/2000/Pct Change 2001/2000 +48 % +50 % +23% +34 % +35% +37% +47 % +43 %
K 31.12. 2000/As of 31. 12. 2000 29560 28 963 000 1978 26 330 000 372 3130000 31910 58 424 000

ZDROJ: MINISTERSTVO PRO MISTNi ROZVOJ, ARCHIV BANKOVNICTVI/SOURCE: MINISTRY FOR REGIONAL DEVELOPMENT, ARCHIVE OF BANKOVNICTVi MONTHLY

Cesky trh hypoteénich uvéri v letech 1996-2004 (rozdéleni na fyzické a podnikatelské osoby)

Czech Mortgage Loans Market 1996-2004 (natural persons and corporations)

Hypotecni tvéry - fyzické osoby Hypotecni uvéry - fyzické osoby
Mortgage loans - Natural persons Mortgage loans - Corporations
Koncem roku Prirlistek Koncem roku Prirlistek
At the end of year Increment At the end of year Increment
Rok Pocet/Number Objem/Volume Pocet/Number Objem/Volume Pocet/Number Objem/Volume Pocet/Number Objem/Volume
Year ks/pieces mil. K¢/CZK m ks/pieces mil.K¢/CZK m ks/pieces mil. K¢/CZK m ks/pieces mil.KE/CZK m
2004 137275 154 396 40 985 51959 4997 74872 830 16 167
2003 96 290 102 436 31478 36212 4167 58 705 687 11384
2002 64812 66 224 21002 22533 3480 47321 543 7778
2001 43810 43691 14250 14728 2937 39543 587 10 082
2000 29560 28 963 9780 10383 2350 29 461 448 7191
1999 19780 18 580 6103 5657 1902 21664 3N 5265
1998 13677 12923 4639 4879 1591 16399 3% 6108
1997 9038 8044 3362 3622 1197 10291 685 5625
1996 5676 4422 5676 4422 512 4666 512 4666

ZDROJ: MINISTERSTVO PRO MISTNi ROZVOJ, ARCHIV BANKOVNICTVI/SOURCE: MINISTRY FOR REGIONAL DEVELOPMENT, ARCHIVE OF BANKOVNICTVi MONTHLY

Level of Mortgage Loans as of 31st December 2004 (signed and approved loan contracts, according to individual mortgage banks)

Uvéry pro/ Fyzické osoby/ Podnikatelské subjekty/ Municipality/ Celkem/
Loans for Citizens Business people Municipalities In total
Pocet HU Smluvni jistina Poéet HU Smluvni jistina Pocet HU Smluvni jistina Poéet HU Smluvni jistina
celkem celkem celkem celkem celkem celkem celkem celkem
Number of ML Contract principal Number of ML Contract principal Number of ML Contract principal Number of ML Contract principal
in total in total in total in total in total in total in total in total
(ks/pieces) (tis. K¢/x 000 CZK) (ks/pieces) (tis. K¢/x 000 CZK) (ks/pieces) (tis. K¢é/x 000 CZK) (ks/pieces) (tis. K¢/x 000 CZK)
Ceska spofitelna 42533 48740015 1145 26 956 032 237 2704950 a5 78 400 997
Hypotecni banka 41167 37998 246 994 6011675 351 2910162 42512 46920 083
Komercni banka 32369 39262 633 99 6211130 17 1164 760 33482 46638 523
GE Money Bank 9200 9600 721 0 0 0 0 9200 9600 721
HVB Bank CR 3817 7942 659 610 26 033 825 1 7000 4428 33983484
Raiffeisenbank 4049 4804395 82 1690183 19 101016 4150 6595 594
(soB 1188 1335276 123 756 562 7 116 021 1318 2207 859
Wiistenrot hypotecni banka 1119 1067 414 0 0 0 0 1119 1067 414
Zivnostenskd banka 1082 2520813 15 208 600 0 0 1097 2729413
CELKEM/ALTOGETHER 137 275 154 395 652 4265 67 868 007 737 7003 909 142272 229 267 568

ZDROJ: MINISTERSTVO PRO MISTNi ROZVOJ, ARCHIV BANKOVNICTVI/SOURCE: MINISTRY FOR REGIONAL DEVELOPMENT, ARCHIVE OF BANKOVNICTVI MONTHLY

Financni management - daiiové a icetni problémy a zplisoby jejich FeSeni, aktualni novely zakonii
a jejich aplikace, zmény v souvislosti se vstupem do EU

Objednejte si elektronické noviny do vasich e-mailii ZDARMA
Aktualni vydani a objednavky odbéru na:
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Share of Individual Banks on the Market of New Mortgage Loans
according to Year-on-year Increments (loans to citizens, number in %)

Banka/

Bank 2004 2003 2002 2001 2000
Ceska spofitelna 34,85 31,77 33,13 34,23 13,52
Hypotecni banka 27,03 2132 28,79 21,56 32,86
Komercni banka 21,15 23,78 241 22,19 32,79
GE Money Bank 7,46 835 7,49 10,46 442
Raiffeisenbank 3,45 3,99 3,52 3,16 2,23
HVB Bank CR 1,91 2,35 1,09 549 6,23
eBanka 1,83 -

Wiistenrot hypote¢ni banka 1.7 133 - - -
Zivnostenskd banka 0,61 1,09 1,14 0,85 138
(S0B 0,00 0,02 0,13 1,45 6,57

ZDROJ; MINISTERSTVO PRO MISTNi ROZVOJ, ARCHIV BANKOVNICTV/
SOURCE: MINISTRY FOR REGIONAL DEVELOPMENT, ARCHIVE OF BANKOVNICTVI MONTHLY

Shares of individual banks on total number
of newly granted loans in 2004
Wiistenrot

eBanka hypoteéni banka 1,71 %
HVB Bank CR 1,83 %

1,91 % Zivnostenska banka 0,61 %
Raiffeisenbank .
3,45 % CSOB 0,00 %

GE Money Bank
7,46 %
Ceska
spofitelna
Komeréni 34,85 %

banka 21,15 %

Hypotecni

banka 27,03 %

ZDROJ: MINISTERSTVO PRO MISTNI ROZVOJ/SOURCE: MINISTRY FOR REGIONAL DEVELOPMENT
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Mortgage Loans as of 31 December 2004 in Total
According to Groups of Credit Receiving Subjects (in CZK m)

Fyzické osoby/
Natural persons

Podnikatelské subjekty/ 67, 868
Business entities ’

Municipality/

Municipalities 02

0 50 100 150 200

ZDROJ: MINISTERSTVO PRO MISTNi ROZVOJ/SOURCE: MINISTRY FOR REGIONAL DEVELOPMENT

Pocet byti pofizenych s pfiznanou statni financni podporou

Number of Apartments Bought with Awarded
Financial Subsidy from State
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ZDROJ: MINISTERSTVO PRO MISTNi ROZVOJ/SOURCE: MINISTRY FOR REGIONAL DEVELOPMENT

Statni podpora vyplacena k hypotecnim tvérim
od roku 1996 (v mil. K¢)

Subsidy from State Paid off to Mortgage Loans since 1996 (in CZK m)

2004 #ﬂa
2003
200 w!
2001 384,3
2000
1999
1998 95,9
1997 34,0
1996 | 0,8
0 100 200 300 400 500

ZDROJ: MINISTERSTVO PRO MISTNI ROZVOJ/SOURCE: MINISTRY FOR REGIONAL DEVELOPMENT

Number of Mortgage Loans with Awarded
Financial Subsidy from State (in CZK m)

o
2003 11 093
2002 ‘ ‘ ‘ 7 468
001
2000 5601
1999
1998 2 336
1997 1557
1906 fl 127
0 2000 4000 6000 8000 10000 12000
ZDROJ; MINISTERSTVO PRO MISTN{ ROZVOJ/SOURCE: MINISTRY FOR REGIONAL DEVELOPMENT
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STAVEBNICH SPORITELEN/

SECRETARY OF THE BUILDING SOCIETIES'
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Uvérové obchody stavebnich spofitelen rostou

Rok 2004 byl prvnim rokem po vyznamnych
zménach v legislativnich pravidlech systému
stavebniho spofreni. Diskuse predchazejici
novelu zakona byla mimo jiné diivodem pro
vyrazné zvyseni zajmu o uzavreni novych smluv
v roce 2003. Mnoho klientl reagovalo jistou
formou ,predzasobeni se” smlouvami o staveb-
him spofreni.

Vysledky roku 2004 nasvédcuji tomu, Ze po kontinudlnim nart-
stu poc¢tu novych smluv v minulych letech, dochazi k postupnému
nasycovani trhu, coz spolu s ,predzasobenim® smlouvami v roce
2003 predznamenava obchodni vysledky sektoru stavebniho spore-
ni v roce 2004. V loniském roce bylo uzavieno témeér 681,5 tisic
smluv o stavebnim sporeni. Z toho je 314,65 tisic novych smluv
a 566,83 tisic navy$eni cilovych c¢astek u stavajicich smluv.

Celkovy pocet smluv o stavebnim sporeni v systému mirné po-
klesl; to se projevi i v celkové vysi vyplacené statni podpory, ktera
bude mit v budoucnu klesajici tendenci. Da se tedy predpokladat,
Ze v delSim casovém horizontu dojde ke splnéni predpokladti mi-
nisterstva financi, to znamend k vyznamné tispore prostredki stat-
niho rozpoctu.

Celkovy objem prostiredkt ulozenych u stavebnich sportitelen
k 31. prosinci 2004 dosahl ¢astky 287 mld. K¢. Celkovy pocet ucta
o stavebnim spoteni ve srovnani s rokem 2003 mirné poklesl a ke
konci roku 2004 tak doséahl 5,9 milionu.

Stédle se zvySujici trend v pozadavcich na nové uveéry od staveb-
nich spotitelen byl v roce 2004 opét potvrzen. Stavebni sporitelny
uspokojily zatim rekordni pozadavek na financovani bytovych po-
treb, a to jak v poctu, tak i v objemu poskytnutych tvéra. V roce
2004 bylo poskytnuto 163 834 novych uvért ze stavebniho sporeni
a preklenovacich avéra v celkovém objemu bezmala 40 mld. K¢.
Objem prostiedkii poskytnutych prostrednictvim tvéra na bydleni
zaznamenal oproti predchédzejicimu roku nértst o vice nez 20 %.

V lonském roce jsme se priblizili hranici jednoho milionu po-
skytnutych uvért od stavebnich sporitelen za dobu existence sta-
vebniho spoieni v Ceské republice. Celkem stavebni spoiitelny ptij-
¢ily zlepSovani bytovych poti‘eb svych klientti pres 166 mld. K¢.

Trend zdjmu o uvéry v soucasné dobé trva a prvni ¢isla z roku
2005 nasvédcuji tomu, zZe bude nadale pokracovat rust uvérovych
obchodt stavebnich sporitelen.

The year 2004 was the first year after important
changes in legislative rules of the building
savings system. The discussion preceding the
law amendment was, among others, a reason
for a substantial increase in interest to conclude
new contracts in 2003. Many clients responded
by a certain form of “forward buying” of buil-
ding savings contracts.

The results of 2004 indicate that after a continuous growth in number of new
contracts in the last years gradual saturation of the market is taking place,
which, together with “forward buying” of contracts in 2003 spell business re-
sults of the building savings sector in 2004. Last year almost 681.5 thousand of
building savings contracts were concluded. Out of those, 314.65 thousand are
new contracts and 366.83 thousand are existing contracts with increased tar-
get sums.

The total number of building savings contracts in the system slightly fell; it
will be displayed in the total amount of the state assistance paid, which will
tend to fall in future. Then, it may be supposed that in long-term time horizon
the preconditions of Ministry of Finance will be fulfilled, it means that a signi-
ficant saving of state budget funds will occur.

The total amount of funds deposited in building societies by 31 December
2004 reached CZK 287 bn. The total number of building savings accounts
slightly fell in comparison with 2003 and at the end of 2004 it reached 5.9
million.

The continuously growing trend in demands for new credits from building
societies was confirmed again. Building societies satisfied the record-breaking
demand for financing housing needs so far, both in numbers and in volume of
credits provided. In 2004, 163 834 new credits from building savings and ove-
rarching credits amounting the total of almost CZK 40 bn was provided. The vo-
lume of funds provided by means of housing credits represented a growth by
more than 20 % in comparison with the last year.

Last year, we approached a border of 1 million credits provided by building
societies during the time for which building savings exist in the Czech Republic.
In total, the building societies lent more than CZK 166 bn to improve housing
needs of their clients.

The trend of interest in credits lasts at present and first figures from the
year 2005 indicate that the growth of credit transactions of building societies
will continue.
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Vyvoj bilancni sumy stavebnich spofitelen v telech 2001-2004
Development of Balance Sheet of the Building Societies in the Years 2001-2004

Ceskomoravské stavebni spofitelna 110,543 419,67 92,377 428,34 71,980 42831 56,100
Stavebni spofitelna Ceské sporitelny 73,681 419,03 61,899 429,97 47,626 +39,24 34,204
Modra pyramida (dfive VSS KB) 51,492 +18,51 43,449 421,51 34,075 +9,98 30,982
Raiffeisen stavebni spofitelna 33,555 +12,39 29,855 +28,46 23,240 +40,79 16,507
Wiistenrot stavebni spofitelna 22,341 416,95 19,108 428,10 14917 426,60 11,783
Hypo stavebni spofitelna 24,305 427,65 19,041 +41,09 13,496 +41,16 9,561
CELKEM/TOGETHER 315,923 +18,89 265,729 +29,41 205,334 +29,03 159,137

ZDROJ: VYROCNI ZPRAVY, ARCHIV BANKOVNICTVI/SOURCE: ANNUAL REPORTS, ARCHIVE OF BANKOVNICTV] MONTHLY

Vyvoj zisku stavebnich spofitelen v telech 2001-2004
Development of Profit of the Building Societies in the Years 2001-2004

Ceskomoravské stavebni spofitelna +0,52 +32,04 0,515
Stavebni spofitelna Ceské spofitelny 0,368 +82,18 0,202 -29,12 0,285 -20,61 0,359
Modré pyramida (drive V'SS KB) 0,032 -85,05 0214 +4,39 0,205 -049 0,206
Raiffeisen stavebni spofitelna 0,154 -23,76 0,202 0,49 0,203 +866,67 0,021
Wiistenrot stavebni spofitelna 0,092 -8,00 0,100 +13,64 0,088 +151,43 0,035
Hypo stavebni spofitelna 0,065 -57,24 0,152 +3333 0,114 +40,74 0,081
CELKEM/TOGETHER 1,095 -12,54 1,252 -20,51 1,575 +29,42 1,217

ZDROJ: VYROCNI ZPRAVY, ARCHIV BANKOVNICTVI/SOURCE: ANNUAL REPORTS, ARCHIVE OF BANKOVNICTVI MONTHLY

Vyvoj vkladii stavebnich spofitelen v telech 2001-2004
Development of Deposits of the Building Societies in the Years 2001-2004

Ceskomoravské stavebni spofitelna 103,560 +20,62 85,859 +34,14 64,008 +31.43 48,700
Stavebni spofitelna Ceské sporitelny 70,906 +19.23 59,469 +41,37 42,065 +43,48 29317
Modra pyramida (dfive VSS KB) 48513 +18,57 40,914 437,55 29,745 +24,97 23,802
Raiffeisen stavebni spofitelna 31,800 +13,09 28,119 429,84 21,656 456,07 13,876
Wiistenrot stavebni spofitelna 21,298 +18,25 18,011 +38,10 13,042 +29,51 10,070
Hypo stavebni spofitelna 21,435 +31,01 16,361 +45,53 11,242 +48,15 7,588
CELKEM/TOGETHER 297,512 +19,61 248,733 +36,85 181,758 +36,30 133,353

ZDROJ: VYROCNI ZPRAVY, ARCHIV BANKOVNICTVI/SOURCE: ANNUAL REPORTS, ARCHIVE OF BANKOVNICTV] MONTHLY

Stavebni spofitelny podle velikosti (suma aktiv v mld. K¢ k 31. 12. 2004) Vyse statni podpory vyplacena ve sledovaném roce na platné
smlouvy uzaviené v predchozich letech (v mld. K¢)

Amount of State Subsidy Paid off in the Corresponding Year
for Valid Contracts Signed in Previous Years (in CZK bn)

Ceskomoravska
stavebni spofitelna

Stavebni sporitelna 73,681 2004

Ceské spofitelny
Modra pyramida 51,492

2003 13,261

Raiffeisen
stavebni spofitelna

1] 2002 11,059
’Wus}_enrot 22,347
stavebni spofitelna
Hypo
stavebni spofitelna 2001
0 20 40 60 80 100 120

3 5 7 9 11 13 15

ZDROJ: CNB, ARCHIV BANKOVNICTVI/SOURCE: CNB, ARCHIVE OF BANKOVNICTVI MONTHLY ZDROJ: CNB, ARCHIV BANKOVNICTVI/SOURCE: CNB, ARCHIVE OF BANKOVNICTVI MONTHLY
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Vyvoj uvéru stavebnich spofitelen v telech 2001-2004
Development of Loans of the Building Societies in the Years 2001-2004

Ceskomoravska stavebni spofitelna 46,119 +35,84 +108,53 +20,54 13,507
Stavebni spofitelna Ceské spofitelny 15,342 +48,25 10,349 +44,66 7,154 +40,91 5,077
Modré pyramida (VSS KB) 15393 +16,92 13,165 +8,51 12,132 +9,56 11,073
Raiffeisen stavebni spofitelna 7384 +17,50 6,284 +8,49 5792 +19,30 4,855
Wiistenrot stavebni spofitelna 8,081 +21,61 6,645 31,72 4825 +60,83 3,000
Hypo stavebni spofitelna 7,166 +36,91 5,234 +101,08 2,603 +853,48 0273
CELKEM/TOGETHER 99,485 +31,55 75,628 +55,02 48,781 +29,12 30,928

ZDROJ: VYROCNI ZPRAVY, ARCHIV BANKOVNICTVI/SOURCE: ANNUAL REPORTS, ARCHIVE OF BANKOVNICTVi MONTHLY

Stavebni sporitelny a pocet zaméstnancii
Building Societies and Number of Employees

Ceskomoravskd stavebni spofitelna -1,97 +19,14 +1,19

Stavebni spofitelna CS 281 -8,17 306 -5,85 325 +1,62 302
Modré pyramida (dfive VSS KB) 363 -4,22 379 -0,26 380 +10,79 343
Raiffeisen stavebni spofitelna 195 -1,02 197 9,22 217 -24,39 287
Wiistenrot stavebni spofitelna 179 347 173 +16,89 148 0,00 148
Hypo stavebni spofitelna 17 25,81 923 +30,99 Ul +33,96 53
CELKEM/TOGETHER 1733 -1,42 1758 +6,35 1653 +0,85 1639

ZDROJ: VYROCNI ZPRAVY, ARCHIV BANKOVNICTVI/SOURCE: ANNUAL REPORTS, ARCHIVE OF BANKOVNICTVI MONTHLY

Stavebni sporitelny. Aktiva u bank a zakladni jméni
Building Societies: Assets in Banks and Registered Capital

Ceskomoravska stavebni spofitelna 17,896 17,358 22,603 15,919 1,500
Stavebni spofitelna CS 11,797 15,905 15,214 14,424 0,750
Modra pyramida (dfive VSS KB) 3431 4,246 4,420 4,227 0,500
Raiffeisen stavebni spofitena 4177 3,836 9,054 7,057 0,650
Wiistenrot stavebni spofitelna 1317 1,695 1,861 3,215 0,550
Hypo stavebni spofitelna 3,81 6,175 3,702 4,254 0,500
CELKEM/TOGETHER 42,429 49,215 56,854 49,096 4,450

ZDROJ: VYROCNI ZPRAVY, ARCHIV BANKOVNICTVI/SOURCE: ANNUAL REPORTS, ARCHIVE OF BANKOVNICTVI MONTHLY
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Platebni karty - mirny vzestup

V Ceské republice po dlouhé adé let dvoucifer-
nych prirtstkd debetnich karet trh signalizuje
nasyceni, zatimco kreditni karty , prevzaly sta-
fetu” a rostou tempem okolo 100 % rocné.
Uspésné probiha migrace na ¢ipové karty. Ve
stfedni a vychodni Evropé byly nejrychleji ros-
toucimi zemémi Rusko, Ukrajina a Rumunsko.

CESKA REPUBLIKA

V lotiském roce se podet bankovnich platebnich karet v Ceské
republice zvysil celkové o necelych 500 tisic kusti, to znamena asi
0 7,8 %. Z toho priruastek debetnich karet ¢inil asi 44 tisic kusa
(+0,07 %) a kreditnich karet 169 000 kust (+83 %). Zd4 se, ze po
dlouhé tadé let dvoucifernych prirtistki debetnich karet trh signa-
lizuje své nasyceni. Naopak kreditni karty ,,prevzaly Stafetu“ a ros-
tou od roku 2002 tempem okolo 100 % roc¢né; jejich podil je viak
zatim maly (pFiblizn& 5 %). Uspésné pokraduje prechod ¢eskych
bank na ¢ipové karty standardu EMV. V téchto projektech vedou Ko-
mer¢ni banka a CSOB, ostatni banky maji nasledovat letos (napii-
klad Ceské spotitelna, HVB Bank).

Retailové strategie ceskych bank se zamétuji na akceleraci pro-
deje spotiebnich uvéri, mezi které patii i kreditni karty. Banky zde
maji silné konkurenty v tiivérovych spole¢nostech - GE Money Mul-
tiservis, Home Credit a Cetelem, které se zaméruji zejména nizsi
a Castecné i stredni segment klientu.

Pocet bezhotovostnich plateb v obchodni siti vzrostl téméi o 50 %
ro¢ne, ale prirastek jiz byl mensi nez ti‘eba v roce 2001 (+100 %).
K udrzeni vy3siho tempa rtistu mohou bankdm pomoci vérnostni
programy, jako je napiiklad program Bonus Ceské sporitelny. Sym-
patickym faktem se stal rast poctu uradu statni spravy a mistni sa-
mospravy, které prijimaji platebni karty k placeni svych tkont
a sluzeb. Prvni ,vladtovkou® bylo v roce 2002 placeni silni¢nich
pokut pomoci mobilnich platebnich terminala.Pocet vybért z ban-
komatu se loni zvysil nepatrné (+1,4 %), ale klienti se chovali hos-
podarnéji nez v minulosti a v priméru vybirali vyssi ¢astky (+11 %).
Banky i nadale stimuluji vybér hotovosti z bankomat(i pomoci vys$ich
poplatkti za hotovostni operace na prrepazkach svych pobocek.

Vroce 2001 dosdhl index meziro¢niho rtstu poc¢tu platebnich ter-
mindlt maxima (51 %) a od té doby s postupujicim nasycenim trhu
postupné klesa (meziro¢ni rtist v letech 2003/2004 ¢inil +18 %). Mir-
né vzrostl i celkovy pocet obchodnich mist (+5,5 %). Nova obchod-
ni mista lze ve véts§im mnozstvi nalézt jen v novych segmentech -
statni sprava a samosprava, pravni sluzby (advokacie, notari), rychlé
obcerstveni a podobné.

SVETOVY TRH PLATEBNICH KARET

V roce 2004 dosahl pocet karet MasterCard 679,5 milionu kust
(+8,6 %) a obrat vzrostl o 10,6 % na 1,5 bil. USD. Obrat bezhoto-
vostnich plateb rostl je$té rychleji — o 12,4 % (1 bil. USD). Nejrych-
leji rostoucimi regiony byly Latinskd Amerika, jihovychodni Asie,
Stredni vychod a Afrika a Evropa. Vyrazny rust hlasi rovnéz Visa In-
ternational, i kdyz jsou zatim k dispozici pouze udaje za prvni tri
¢tvrtleti lonského roku.

In the Czech Republic, after a long row

of years bringing double-digit increases

in debit cards, the market is giving a signal
of saturation, while credit cards “picked up
the baton” and grow at a rate about 100 %
per year. Migration to chip cards is running
smoothly. The most rapidly growing countries
in Central and Eastern Europe were Russia,
the Ukraine and Romania.

CZECH REPUBLIC

Last year the number of bank payment cards in the Czech Republic increased
on the whole by less than 500 thousand pieces, i.e. by 7,8 %. Out of these, the
increase in debit cards was about 44 thousand pieces (+0,07 %) and 169 000
(+83 %) pieces in credit cards. It seems that after a long row of years with doub-
le-digit increase in debit cards the market is giving a sign of saturation. On the
contrary, credit cards “picked up a baton” and have been growing since 2002 at
a rate about 100 % per year; however, their share is small for the time being
(approximately 5 %). Conversion of Czech banks to chip cards of EMV standard
is running smoothly. Komer¢ni banka and CSOB are leaders in these projects,
other banks should follow this year (for example Ceska spofitelna, HVB Bank).

Retail strategies of Czech banks concentrate on acceleration of consumer cre-
dit sales, which includes credit cards, too. Banks have powerful competitors repre-
sented by loan societies - GE Money Multiservis, Home Credit and Cetelem that
concentrate especially on the lower and partially on the middle segment of clients.

The number of noncash payments in trade network grew by almost 30 % per
year, but the increase was already lower then in 2001 (+100 %) for example.
Loyalty programmes can help banks to keep higher rate of growth, for example
the Bonus programme of Ceska spofitelna. Increase in number of state admi-
nistration offices accepting payment cards to get paid for their transactions and
services has become a pleasant fact. The first “swallow"” was a possibility to pay
for road fines by means of mobile payment terminals in 2002.

Number of withdrawals from cash machines slightly increased last year
(+1,4 %), but the clients behaved more frugally than in the past and they
withdrew larger amounts on average (+11 %). Banks keep stimulating cash
withdrawals from cash machines by means of higher fees for cash transactions
at the counters of their branches.

In 2001 the interannual growth index of a number of payment terminals
reached its maximum (51 %) and since, together with advancing saturation of
the market, it gradually decreases (the interannual growth in 2003/2004 was
+18 %). The total number of points of sale also slightly increased (+5,5 %).
New points of sale can be found in larger numbers in new segments only — sta-
te administration and self-administration, legal services (advocacy, notaries),
fast food and such.

WORLD MARKET OF PAYMENT CARDS

In 2004 the number of MasterCard cards reached 679.5 million of pieces
(+8,6 %) and turnover increased by 10.6 % to 1.5 bill. USD. The turnover of non-
cash payments grew even faster — by 12,4 % (USD 1 bn). Regions that grew the
fastest were Latin America, South-East Asia, Middle East, Africa and Europe. Sig-
nificant growth is also reported by Visa International, even if data for the first
three quarters of the last year are only available for the time being.
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Spole¢nost American Express dosdhla loni ristu poc¢tu karet
o 8,1 %, vétsi byl tentokrat v USA nez mimo né. Zaslouzily se o to
karty vydavané bankami, z nichz nejvice jich vydala MBNA - 950
tisic. Obrat vzrostl o 18,1 %, nejvice mimo USA (+25,6 %). Také ja-
ponska JCB Card hlasi 10% rist poc¢tu karet a 15% rtist obratu.

STREDNi A VYCHODNIi EVROPA

Ve stiedni a vychodni Evropé byly nejrychleji rostoucimi zemémi
Rusko, Ukrajina a Rumunsko. V roce 2004 vzrostl pocet karet v Rus-
ku o 46 % (MasterCard, VISA a ostaini) na vice nez 35 miliont kust.
Obrat transakci se zvysil témér o 68 %. Koncem roku tvotily vybéry ho-
tovosti z bankomatii 86 % celkového kartového obratu v Rusku (v ro-
ce 2004 to bylo 94 %). Na Ukrajiné bylo v roce 2004 vydano pi‘es 15 mi-
liont karet v podobné struktuie, jakou méla Ceska republika pied péti
lety (80 % elektronické karty). V provozu bylo pres 6000 bankomatii,
19 777 platebnich terminala a okolo 12 000 obchodnikii pouzivalo im-
printery. Dalsi zemi s nejrychlej$im ristem platebnich karet bylo Ru-
munsko 2,8 milionu karet v roce 2002 a 6,8 milionu v 2004.
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The company American Express reached the growth in number of cards by
8,1 % last year, this time it was larger in USA than outside USA. It happened due
to cards issued by banks, most of them issued by MBNA — 950 thousand. Turno-
ver increased by 18,1 %, mainly outside USA (+23,6 %). The Japanese JCB Card
also reports a 10% growth in number of cards and 15% growth in turnover.

CENTRAL AND EASTERN EUROPE

In Central and Eastern Europe the countries that grew most rapidly were Rus-
sia, the Ukraine and Romania. In 2004 the number of cards in Russia increased
by 46 % (MasterCard, VISA and other) to more than 35 million pieces. The num-
ber of transactions increased by almost 68 %. At the end of the year cash withd-
rawals from cash machines made 86 % of the total card turnover in Russia (in
2004 it was 94 %). In the Ukraine more than 15 million cards were issued in
2004 in a structure similar to the one that the Czech Republic had five years ago
(80 % electronic cards). More than 6000 cash machines were in operation, 19
777 payment terminals and about 12 000 traders used imprinters. The next
country, where credit cards increased most rapidly, was Romania with 2.8 mil-
lion cards in 2002 and 6.8 million in 2004.

Number of Bank Cards
2004  Mezirocni riist 2004/2003/ 2003  Mezirocni riist 2003/2002/ 2002 Mezirocni riist 2002/2001/ 2001 Mezirocni riist 2001/2000/ 2000
Year-on-year change Year-on-year change Year-on-year change Year-on-year change
2004/2003 (%) 2003/2002 (%) 2002/2001 (%) 2001/2000 (%)
Pocet karet celkem/Number of cards 6867 733 +7,75 6373591 42035 5296 067 +1368 4658902 +17,62 3960978
z toho debetni/out of that debit 5873728 40,75 5829 857 +12,24 5194 057 +15,31 4504 285 +43,03 3149164
kreditni/credit 372933 +83,46 203 274 +108,21 97 629 +101,21 48 520 +28,74 37689
Cipové/chip 2166 418 +51,63 1428732 +78,47 800 551 40,75 794 592 +19,86 662 914
ZDROJ: SDRUZENI PRO BANKOVNI KARTY/SOURCE: BANK CARD ASSOCIATION
Number and Volume of Nancash Card payments
2004  Mezirocni rist 2004/2003/ 2003  Mezirocni rist 2003/2002/ 2002 Mezirocni rist 2002/2001/ 2001 Meziroéni riist 2001/2000/ 2000
Year-on-year change Year-on-year change Year-on-year change Year-on-year change
200412003 (%) 2003/2002 (%) 2002/2001 (%) 2001/2000 (%)
Pocet plateb/Number of payments 83493 644 +2312 67815432 +89,34 35815952 +63,65 21886 186 +103,76 10741312
Objem plateb (tis. K¢)/ 91727 9% +1822 77588299 +82,63 42 484 356 429,14 32 896 682 463,16 20 162 625
Volume of payments (x 000 CZK)
ZDROJ: SDRUZENI PRO BANKOVNI KARTY/SOURCE: BANK CARD ASSOCIATION
Number and Volume of ATM Cach Withdrawals
2004  Mezirocni rist 2004/2003/ 2003  Mezirocni rist 2003/2002/ 2002 Mezirocni riist 2002/2001/ 2001  Mezirocni riist 2001/2000/ 2000
Year-on-year change Year-on-year change Year-on-year change Year-on-year change
2004/2003 (%) 2003/2002 (%) 2002/2001 (%) 2001/2000 (%)
Pocet vybérd/Number of withdrawals 119 815 016 +1,46 118 096 693 +854 108807 976 +11,51 97 579 382 +27,68 76423737
Objem vybérd (tis. K¢)/ 382 434 935 +10,90 344 853 470 +2853 268310 261 +1827 226 858 984 +41,02 160 865 645

Volume of withdrawals (x 000 CZK)

Development of Bank Cards in the Czech Republic

2004 Mezirocni rist 2004/2003/ 2003
Year-on-year change

2004/2003 (%)
Pocet karet (mil.)/Number of cards (m pcs) 69 +7,81 64
Pocet bankomat{/Number of ATMs 2850 +6,78 2669
Obrat hotovosti (mld. K¢)/Cash turnover (CZK bn) 407 +15,63 352
Pocet obchoddi(Number of shops 51393 +5,48 48723
2 toho s platebni terminaly/out of that terminals 3739 +18,04 31678
Obrat plateb (mld. K¢)/Payment turnover (CZK bn) 92 +18,56 77,6

Mezirocni riist 2003/2002/ 2002
Year-on-year change

ZDROJ: SDRUZENI PRO BANKOVNI KARTY/SOURCE: BANK CARD ASSOCIATION

Mezirocni riist 2002/2001/ 2001
Year-on-year change

Mezirocni riist 2001/2000/ 2000
Year-on-year change

2003/2002 (%) 2002/2001 (%) 2001/2000 (%)
+20,8 53 +12,77 47 +6,82 44
+13,6 2350 +23,10 1909 +1633 1641
+20,1 293 +2521 234 +141,24 97
+21,1 40224 +325 38956 +570 36855
+24,5 25439 +3390 18998 +3338 14244
+82,6 42,5 +29,57 328 +63,18 20,1

ZDROJ: SDRUZENI PRO BANKOVNI KARTY/SOURCE: BANK CARD ASSOCIATION
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Platebni karty MasterCard:
pomocnik k nezaplaceni

Platebni karta zdomacnéla v penéZence drtivé vétsiny eko-
nomicky aktivnich obyvatel Ceské republiky. Poéet vydanych
karet prekrocil hranici sedmi milion kusti a objemy transakci
se pohybuji kazdorocné ve stovkach miliard korun. Prizkumy
spolecnosti MasterCard Europe ukazuji, Ze téméi 40 % drzitel
svou platebni kartou pravidelné plati v obchodech.

| pfesto se nepohybujeme na trhu, ktery by byl nasyceny. DrZitele karet i jejich
vydavatele ¢eka zajimavé obdobi - Cas vhodny pro uvadéni novych produktd,
které podpoii segmentové fizeni klientského portfolia a vyrazné zvysi efek-
tivitu karetniho portfolia financnich instituci.

Roste vyznam kreditnich karet

Nadchazejici obdobi skytd fadu moznosti, jak prostfednictvim platebnich
karet zvySovat loajalitu a rentabilitu zakaznického portfolia. Velmi dobfe nas-
tartovany je napfiklad rozvoj kreditnich programil — jestlize evidoval platebni
systém MasterCard na konci roku 1999 pouze 119 vydanych kreditnich karet,
na konci roku 2004 se jiZ jednalo o vice nez 710 000 kusd. V tomto segmentu
si tak karty MasterCard, MasterCard Electronic a Maestro udrzuji pozici jasné
jednicky na ceském trhu.

drziteld.

Produkty Sité na miru jednotlivym segmentiim jsou na rozvinutém trhu
jednou z cest, jak diferencovat svou nabidku od nabidky konkurence a jak
prilakat spotiebitele na svou stranu. Vyznam platebnich karet v portfoliu
produktd moderni finanéni instituce tak vyrazné roste. Ceska republika se
tak postupné pfiblizuje zemim jako jsou Némecko, Velka Britanie ¢i nékteré
skandinavské zemé.

Rozhoduje také kartovy design a inovace

Platebni karty tak nejsou jiz pouze pohodlnym a bezpecnym platebnim
nastrojem, ale vyjadiuji Zivotni styl drZitele a stale castéji slouzi jako
modni doplnék. Spotfebitelé zde kartu peclivé vybiraji nejen z hlediska
obchodnich podminek vydavatele, ale také na zakladé rozsahu dopliikovych
sluzeb a atraktivniho designu. Drzitel karty s atraktivnim designem a fadou
doplitkovych sluzeb pouziva svou kartu znatelné Castéji - prezentuje pii kazdé
plathé svdj Zivotni styl a rad se s ni ,pochlubi”. V rozvinutych ekonomikach
proto dynamicky roste pocet karet MasterCard SideCard, které Ize nosit
zavésené na krouzku s klici nebo na klicence na krku, nebo pocet karet
MasterCard s témi nejrozmanitéjsimi napaditymi designy. Rovnéz se rychle
pfiblizuje ¢as vyuZiti bezkontaktnich plateb, které naplno otevfou platebnim
kartdm cestu do provozoven fast food a jinych mist, kde je rychlost obsluhy

Znatelné roste vyznam sektoru malych a stfednich podnikd, korporaci a statni
spravy. Jak ukazuji zkuSenosti MasterCard, objem Utrat na sluzebnich plateb-
nich kartach byvé az tfikrat vy3si neZ dtraty na karté osobni. Redlné empirické
vyzkumy a zkuSenosti ze zahranici ukazuji, Ze efektivné nastaveny program
vyuZiti platebnich karet mize firmé usetfit az 60 % transak¢nich naklad
spojenych s nakupem zboZi a sluzeb a s jejich naslednou thradou, coz neni
jisté zanedbatelna ¢astka.

I na trhu se sedmi miliony platebnich karet, jakym je CR, existuje fada pfileZitosti
a vyzev. Bude tedy velmi zajimavé sledovat, jak se vydavatelé karet se

edlCl

www.mastercard.com

BA-000105
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Podil jednotlivych znacek na kartovém trhu v CR (pocet karet)
Share of Individual Brands on Card Market in 2003 and 2004 (number of cards)
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2005
odhad/
estimate

2004
2003
2002
2001
2000
1999
1998
1997
1996
1995
1994
1993

0 500 1000 1500 2000 2500 3000
ZDROJ: SDRUZENI PRO BANKOVNI KARTY/SOURCE: BANK CARD ASSOCIATION




| torfinance 2005 |

International payment Systems in the Year 2004

MasterCard

VISA

American Express
JCB

Diners Club

Pocet karet (mil.)/
Number of cards (m pcs)

1282
1230
65,4
51,6

85

Pocet obchodii (mil.)/
Number of shops (m pcs)
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24,6
24
10

mn
89

Pocet bankomati (tis.) /
Number of ATMs (x 000 CZK)
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Obrat (mld. USD)/

Turnover (USD bn)

1000 2858
950 3423
550 416,1
400 52
950 31

ZDROJ: SDRUZENI PRO BANKOVNI KARTY/SOURCE: BANK CARD ASSOCIATION

Banky pusobici v Ceské republice/ Banks Operating in the Czech Republic

CESKA NARODNi BANKA

Na Pfikopé 28, 115 03 Praha 1
Guvernér: Doc. Ing. Zdenék Tima, CSc.
Tel. 224411111

Fax: 224 218522, 224 217 865
www.cnb.cz

BANKY S PREVAZNE (vice nez 50%) CESKOU
UCASTI/BANKS WITH PREDOMINANTLY (MORE
THAN 50%) CZECH OWNERSHIP

eBanka, a. s.

Na Pfikopé 19, 117 19 Praha 1

Predseda predstavenstva a generalni feditel:
Lubos Cerny

Tel.: 222 115 222 fax: 222 115 500
www.ebanka.cz

Ceska exportni banka, a. s.
Vodickova 34, 111 21 Praha 1
Generalni feditel: Ing. Josef Tauber
Tel.: 222 843 111

Fax: 224 213 268

www.ceb.cz

Ceskomoravska stavebni spofitelna, a. s.
Vinohradskd 3218/169, 100 17 Praha 10

Predseda predstavenstva a generdlni feditel:

Ing. Vladimir Stafiura

Tel.: 274 041 111, fax: 274 049 999

WWW.CmSs.cz

Ceskomoravska zaruéni

a rozvojova banka, a. s.

Jeruzalémska 4, 110 21 Praha 1

Predseda predstavenstva a generdlni feditel:
Ing. Ladislav Macka

Tel.: 255 721 111, fax: 255 721 110
www.cmzrb.cz

HYPO stavebni spofitelna a. s.

Senovazné nameésti 27, 110 00 Praha 1

Predseda predstavenstva a generdlni feditel: Edgar Pillath
Tel.: 222 878 111, fax: 222 246 550, www.hypos.cz

Hypotecni banka, a. s.

Budgjovicka 409/1, 140 00 Praha 4 - Pankrac

Predseda predstavenstva a generdlni feditel: Ing. Jan Sadil
Tel. 242 419 111, fax: 242 419 112
wwwhypotecnibanka.cz

Modra pyramida stavebni spofitelna, a. s.
Bélehradska 128/222, 120 21 Praha 2

Predseda predstavenstva a generdlni feditel:

Guido Lohmann Tel.: 222 824 111, fax: 222 824 113
WWW.MpSS..Z

PPF banka, a. s.

Na StrZi 1676/63, 140 62 Praha 4

Predseda predstavenstva a generdlni feditel:
Ing. Zbynék Babor

Tel.: 221611 111, fax: 221 611 780
www.ppfbank.cz

Stavebni spofitelna Ceské spofitelny, a. s.
Vinohradskd 180/1632, 130 11 Praha 3

Tel.: 224 309 111, fax: 224 309 112
WWWLCSSt.cz

BANKY S PREVAZNE (VICE NEZ 50%)
ZAHRANICNI UCASTI/BANKS WITH
PREDOMINANTLY FOREIGN (MORE THAN 50 %)
OWNERSHIP

BAWAG Bank CZ a. s.
Vaclavské nam. 40, 110 00 Praha 1

Predseda predstavenstva a generdlni feditel:
Markus Hermann

Tel.: 224 406 250, fax: 225 015 362
www.bawag..cz

Calyon Bank Czech Republic, a. s.
Ovocny trh 8, 110 00 Praha 1

Predseda predstavenstva a generalni feditel:
Thierry Hébraud

Tel.: 222076 111, fax: 222 076 119
www.calyon.cz

Citibank a.s.

Evropska 178, 166 40 Praha 6

Predseda predstavenstva a generaini feditel: Atif Bajwa
Tel.: 233 061 111, fax: 233 061 613, www.citibank.cz

Ceska spofitelna, a. s.
Olbrachtova 1929/62, 140 00 Praha 4

Predseda predstavenstva a generdlni feditel:
John James Stack, MBA

Tel.: 261 071 111, fax: 261 073 032
WWWCSa5.CZ

Ceskoslovenska obchodni banka, a. s.
Na Prikopé 14, 115 20 Praha 1

Predseda predstavenstva a generalni feditel:
Ing. Pavel Kavanek

Tel.: 224111 111, fax: 224 225 049
www.csob.cz

GE Money Bank, a. s.

Vyskocilova 1422/1a, 140 28 Praha 4-Michle
Predseda predstavenstva a generdlni feditel:
Gerard Ryan

Tel.: 224 441 111, fax: 224 441 790
www.gech.cz

HVB Bank Czech Republic a. s.

Namésti Republiky 3a/¢p. 2090, 110 00 Praha 1
Predseda predstavenstva a generdlni feditel:
Ing. David Grund

Tel.: 221 11211, fax: 221 112132
www.hvb.cz

IC Banka, a. s.

Palackého 1, P.0.Box 834, 111 21 Praha 1
Generalni feditel: Ing. Martin Houda

Tel.: 294 245 400

Fax: 296 245 428

www.ichanka.cz

J&T Banka, a. s.

Pobfezni 297/14, 186 00 Praha 8

Predseda predstavenstva a generdlni feditel:
Ing. Patrik Tkac

Tel.: 221 710 111, fax: 221 710 211
wwwjthank.cz

Komer¢ni banka, a. s.
Na Prikopé 33 ¢p. 969, 114 07 Praha 1

Predseda predstavenstva a generdlni feditel:
Alexis Raymond Juan

Tel.: 222 432 111, fax: 224 243 020
www.kb.cz

Raiffeisenbank, a. s.

Olbrachtova 2006/9, 140 21 Praha 4
Predseda predstavenstva a generdini Feditel:
Ing. Lubor Zalman

Tel: 221141111,

Fax: 221 142 111

www.rb.cz

Raiffeisen stavebni spofitelna, a. s.
Konévova 2747/99, 130 45 Praha 3-Zizkov
Predseda predstavenstva a generalni feditel:
Mar. Kurt Matouschek

Tel.: 271 031 111, fax: 222 581 156
WWW.rsts.cz

Volkshank CZ, a. s.

Herspicka 5, 658 26 Bmo

Vjkonny predseda predstavenstva: Johann Lurf
Tel.: 543 525 111, fax: 543 525 555
www.volkshank.cz

Wiistenrot hypotecni banka a.s.
nam. Kinskych 2/602, 150 00 Praha 5
Predseda predstavenstva a generalni feditel:
Doc. Ing. Frantisek Pavelka, CSc.

Tel.: 257 092 200

Fax: 257 092 605

WWW.wuestenrot.cz

Wiistenrot - stavebni spofitelna, a. s.
Janackovo nabf 41, 150 00 Praha 5

Banka je fizena tficlennym predstavenstvem
Predseda predstavenstva: Dr. Hans Jirgen Wohlrabe
Clenové predstavenstva: JUDr. Pavel Pektor,

Ing. Ivo Sebera

Tel.: 257 092 11, Fax: 257 092 149
Www.wuestenrot.cz

Zivnostenska banka, a. s.

Na Prikopé 20, 113 80 Praha 1

Predseda predstavenstva a generdini feditel:
Ing. Jifi Kunert

Tel.: 224 121 111, fax: 224 125 555
www.ziba.cz

POBOCKY ZAHRANICNICH BANK V CR
ISUBSIDIARIES OF FOREIGN BANKS
IN THE CR

ABN AMRO Bank N.V.(Nizozemsko/
The Netherlands)

Lazarska 3, P.0. Box 773, 111 21 Praha 1
Vedouci organizacni slozky:Anders Ljunggren

Tel.: 244 051 111, fax: 244 052 222
www.abnamro.cz

Commerzbank Aktiengesellschaft
(SRN/Germany)

Jugoslavska 1, 120 21 Praha 2
Vedouci pobocky: Burkhard Dallosch

Tel.: 221193 111, fax: 221 193 699
www.commerzhank.cz

Deutsche Bank Aktiengesellschaft Filiale Prag
(SRN/Germany)

Jungmannova 34, 111 21 Praha 1, P. 0. Box 829
Vedouci: Jaroslav Kudena, Klaus Ferber

Tel.: 221191 900, 221 191 909, fax: 224 948 664
www.db.com

ING Bank N. V. (Nizozemsko/The Netherlands)
Nadrazni 344125, 150 00 Praha 5
Vedouci: Ing. Jan Rolf Jan Zweep

Tel.: 221 866 111, fax: 221 866 582
www.ing.cz

HSBC Bank plc (Velka Britanie/UK)
Millenium Plaza, V Celnici 10, 117 21 Praha 1
Vedouci organizacni slozky: Ing. FrantiSek Kopfiva
Tel.: 221 033 500, fax: 221 033 520
www.hshe.cz

Raiffeisenbank im Stiftland eG pobocka Cheb,
odstépny zavod (SRN/Germany)

Kubelikova 4, 350 02 Cheb

Vedouci pobocky: Herbert Bauml, Hubert Schnurrer
Tel.: 354 524 511

Fax: 354 524 518

www.rbcheb.com

OBERSBANK AG, pobo¢ka CR
(Rakousko/Austria)

ném. Premysla Otakara Il. 6/3, 370 01 Ceské Budgjovice
Vedouci organizacni slozky: Mag. Heimond Sommerhuber
Tel. 386 710 911

Fax: 386 356 747

www.oberbank.cz

PRIVAT BANK AG der Raiffeisenlandeshank
Oberosterrich, pobocka CR

Dlouhd 26/709, 110 00 Praha 1
Vedouci poboc¢ky: Dr. Vladimir Koller
Tel: 224 816 900

Fax. 224 816 901

www.privatbank.at

Vseobecna Gverova banka, a. s.
(Slovensko/Slovakia)

Pobfezni 3, 186 00 Praha 8

Vedouci organizacni slozky: Ing. Ivan Duda

Tel.: 221 865 111, Fax: 221 865 555, www.vub.cz

Waldviertler Sparkasse von 1842
(Rakousko/Austria)

Klasterska 126/1l, 377 01 Jindfichiv Hradec
Reditel: Werner Pohnitzer
Tel.: 384 344 111

Fax: 384 344 108
www.wspk.cz

DALSI SUBJEKTY BANKOVNIHO
SEKTORU/FURTHER SUBJECTS

IN THE BANKING SECTOR

Ceska bankovni asociace
Vodickova 30, 110 00 Praha
Generélni tajemnik: Petr Spacek
Tel.: 224 225 926, fax: 224 225 957
www.czech-ha.cz

Ceské konsolidaéni agentura

Janovského 438/2, 170 06 Praha 7

Predseda predstavenstva a gen. feditel: Zdengk Cap, Ph.D.
Tel.: 220 141 111, fax: 233 372 033

www.kobp.cz

Poznamka/Note:

Predseda piiedstavenstva means Chairman of the Board
Generalni feditel is General Manager

Generalni tajemnik is Secretary General
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LADISLAV BARTONICEK, PREZIDENT CESKE
ASOCIACE POJISTOVEN A PREDSEDA
PREDSTAVENSTVA CESKE POJISTOVNY/
PRESIDENT OF THE CZECH INSURANCE
ASSOCIATION AND CHARMAIN

OF THE BOARD CESKA POJISTOVNA
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Rok 2004 - pojistovny na ¢eském trhu
hospodarily nejlepe ve sve historii

Cesky pojistny trh se jiz pfed nasim vstupem do
Evropské unie dostal na vysokou uroven. Pojis-
tovny v poslednich letech rozsirily nabidku

a predlozily klientim Fadu novych a vyspélych
pojistnych produkti srovnatelnych s nabidkou
zapadoevropskych pojistoven.

Proto samotny akt pristoupeni v kvétnu loniského roku nebyl pro
nas pojistny trh zadnym otresem. Znamenal a znamena vSak vel-
kou vyzvu a potencidl pro dalsi riust celého trhu. Tuzemské pojis-
tovny sdruzené v Ceské asociaci pojistoven (CAP) maji nyni také
jedine¢nou moznost vylepSit image pojiStovnictvi, vysveétlit lidem
jeho funkci a ucinit ho - co do objemu - stejné vyznamnym, jakym
jev EU.

7, dosud neauditovanych vysledki, které od svych ¢lenti na-
shromézdila Ceské asociace pojistoven, vyplyvd, Ze eské pojistov-
nictvi se vyviji rovnomérnym, i kdyz ne tak rychlym tempem jako
v prredchozich letech. Celkové prredepsané pojistné se zvysilo o 6,6
% na 111,5 mld. K& Tempo rustu v8ak bylo niz$i nez v roce 2003,
kdy zaznamenalo 18,3% nartst.

Globalnich divodua poklesu je hned nékolik. U Zivotniho po-
jisténi byl dosazen jisty stupen saturace trhu a pokles poptavky
pravdépodobné zptisobila i iprava technické irokové miry smérem
dolq, stejné jako vycerpani potencialu danovych motivaci. U neZi-
votniho pojisténi to pak byla iprava sazeb pojistného jako dtsle-
dek povodni roku 2002.

Tempo rtistu je vsak jeden pohled na véc. Pojistovny se v daleko
veétdi mire zameérily na Gisporna a inovaéni opatieni a na preven-
ci. To se odrazilo na kumulovaném zisku, ktery se zvySil na témér
11 mld. K¢. Z hlediska hospodaieni pojistoven byl rok 2004 nej-

Zatimco v nezivotnim pojisténi je uiroven naseho trhu témer
srovnatelna s nékterymi zapadoevropskymi zemémi, oblast Zivot-
niho pojisténi skytd znacny potencidl pro rychly rozvoj. Zajem
o Zivotni pojisténi v Ceské republice sice rok od roku roste, ale je-
ho objem stdle nedosahuje srovnatelné tirovné se zemémi EU. Tam
nezivotni.

V Ceské republice se Zivotni pojisténi podili na celkovém piede-
psaném pojistném 39,6 %. V ptivodnich 15 ¢lenskych zemich EU se
pomeér zivotniho pojisténi pohybuje kolem 60 %. Proto z dlouhodo-
bého pohledu ocekavam, Ze se také u nas bude pomér mezi zivot-
nim a nezivotnim pojisténim postupné priblizovat zapadoevropské
urovni. Zivotni pojisténi v Ceské republice uréité dynamicky rozvoj
jeste dekd a vSechny pojistovny sdruzené v CAP si predsevzaly ta-
kové plany, aby prvni vysledky byly patrné jiz letos.

The Czech insurance market had already
reached a high level even before joining the
European Union. In recent years, insurance
companies have expanded their services and
introduced a wide range of new, sophisticated
insurance products that are comparable

to those offered in Western Europe.

Consequently, the actual act of accession was not earth-shattering for the
insurance market. It has, however, been a challenge and is also a potential for
further growth of the overall market. The domestic insurance companies in the
Czech Insurance Association now have a unique opportunity to improve
their insurance image, explain its role to the public, and to implement this
role in the same manner and extent as in the EU.

The unaudited results collected by the Czech Insurance Association from its
members show that Czech insurance companies are exhibiting balanced deve-
lopment, though at a slower rate than in previous years. Total prescribed insu-
rance rose by 6.6% to CZK 111.5 billion. However, the growth rate was lower
than in 2003, which registered growth of 18.3%.

There are several reasons for this overall decline. A certain level of mar-
ket saturation has been achieved in life insurance, and the decline in demand
was most likely caused by the downward adjustment in the technical level of in-
terest rates as well as drawing on the potential of tax incentives. For non-life
insurance, insurance premium rates were adjusted as a result of the floods in
2002.

Nonetheless, the growth rate is only one side of the issue. Insurance com-
panies have been focusing to a much greater extent on savings and innova-
tion measures and prevention. This has been reflected in the cumulated pro-
fit, which has increased to approximately CZK 11 billion. From the standpoint
of insurance company performance, 2004 has been the most successful
year to date in the Czech insurance industry.

While the level of the Czech non-life insurance market is comparable to so-
me western European countries, life insurance has significant potential for
rapid development. Even though interest in life insurance in the Czech Re-
public is increasing every year, the volume has still not reached a level compa-
rable with EU countries. Life insurance plays a much more important role in the
EU than non-life insurance.

Life insurance in the Czech Republic makes up 39.6% of the total prescribed
insurance. In the original 15 EU member countries, the share of life insurance is
about 60%. Therefore, we anticipate over the long term that the ratio of life to
non-life insurance will gradually approach the level common in Western Euro-
pe. Life insurance in the Czech Republic certainly awaits dynamic development
in the future, and all the insurance companies belonging to the Czech Insuran-
ce Association have made plans so that the first results will be noticeable
already this year.
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Premium Written in Czech Insurance Association Associated Insurance Companies in 2001-2004

Pojistovna Predepsané Mezirocni
pojistné zména

2004 (tis. Kc) 2004/2003 (%)

Insurance company Premium Change in
written written

2004 (x000 CZK) 2004/2003 (%)

Ceska pojistovna 40969 977 +9,05
Kooperativa, pojistovna 24166 937 +20,69
Allianz pojistovna 8951292 +2,33
(SO0B Pojistovna 6056 908 +0,49
Nationale-Nederlanden Zivotni pojistovna 5325236 +5,87
Generali Pojistovna 5021191 +8,54
Pojistovna Ceské spofitelny 3893 364 -43,88
Ceskd podnikatelskd pojiétovna 3705718 +21,53
Komercni pojistovna 21994 365 -7,08
UNIQA pojistovna 2811446 +14,60
Prvni americko-Ceska pojistovna/AMCICO AIG Life 1854335 +8,27
Credit Suisse Life & Pensions pojistovna 1212944 342
AIG Czech Republic pojistovna 1024 430 +21,69
Pojistovna Cardif Pro Vita 629178 +65,41
Aviva Zivotni pojistovna 552 443 +44,15
Exportni a garancni pojistovaci spolecnost 551 504 +36,00
Hasicska vzéjemnd pojistovna 353 449 +19,07
Ceska pojistovna Zdravi 270153 +41,66
Wiistenrot, Zivotni pojistovna 208 204 13,34
Victoria Volksbanken pojistovna 206 618 +3,97
D.AS. pojistovna pravni ochrany 182 156 +13,32
Gerling-Konzern Vseobecnd pojistovaci a. s. 177 697 -15,82
Euler Hermes Cescob (vérova pojiétovna 162 847 +35,45
Evropska Cestovni Pojistovna 148210 +4,76
Pojistovna Slavia 61128 +11,88
Gothaer Versicherungen 35101 457,29
Ceska kanceldf pojistiteld 11731 +302,30
CELKEM 111538 552 +6,45

Predepsané Mezirocni Predepsané Mezirocni Predepsané
pojistné zména pojistné zména pojistné
2003 (%) 2003/2002 (%) 2002 (tis. Kc) 2002/2001 (%) 2001 (tis. Kc)
Premium Change in Premium Change in Premium
written written  premium written premium written premium written
2003 (x000 CZK) 2003/2002 (%) 2002 (x000 CZK) 2002/2001 (%) 2001 (x000 CZK)
37569 503 +13 33279 651 +7 31028913
20023 849 +21 16 504 684 +13 13569 601
8747 269 +13 7710573 +6 7277321
6027 381 -2 6171948 +3 5968 913
5030076 +5 4 808 887 +14 4227120
4626 305 +103 2274045 +30 2100 653
6937473 +10 6281 657 +72 3659 840
3049302 +47 2075 401 +45 1431537
3222620 +37 2349195 -8 2566 704
2453204 +37 1795879 +24 1455162
1712701 +24 1381075 -12 1572 680
1255910 +14 1098 709 +5 1044148
841842 +50 560 918 +1300 40277
380374 +117 174 881 +165 65074
383239 +11 343 888 +27 270 474
405 531 -10 452277 -64 1282 503
296 837 +28 232 001 +11 208 635
190 707 3 197732 +5 188228
240 256 +27 189 046 +81 103 818
198722 +25 159148 2 163 616
160 745 +12 144116 +18 122332
211093 29 300 115 ) 318 887
120229 +17 103 549 6 110 890
141471 +49 94739 +2 92 959
54 635 +24 43916 +4 42413
22316 27 30784 +17 26291
2916 3 3054 21 3853
104 783 150 +17 89 488 497 +13 79221743

ZDROJ: CESKA ASOCIACE POJISTOVEN, ARCHIV BANKOVNICTVI/SOURCE: CZECH INSURANCE ASSOCIATION, ARCHIVE OF BANKOVNICTVI MONTHLY

Pét nejvétsich pojistoven a jejich podil na trhu v roce 2004

The Top Five Insurance Companies and Their Market Share in 2004
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Share of Life Insurance ona Total Premium Written
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The Top Five Life Insurance Companies and Their Market Shares in 2004
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Pét nejvétsich nezivotnich pojistoven a jejich podil na trhu v roce 2004

The Top Five Non-life Insurance Companies and Their Market Share
in 2004
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Predepsané pojistné rostlo i v loriském roce
tempem, které presahovalo tempo ristu hru-
bého domaciho produktu. Znamena to, ze

i v roce 2004 - podobné jako ve vSech patnacti
letech od padu totalitni diktatury - rostlo
odvétvi rychleji, nez ,primérné odvétvi”
ceské ekonomiky.

7 toho pak logicky vyplyva, Ze ¢eské pojistovnictvi ziskdvalo sta-
le veétsi kolac na HDP zemé. Loni v8ak uz rtst pojistovnictvi nevy-
bocoval z fady tolik, jako v predchozich letech, takze tempo dozna-
lo zna¢ného zpomaleni.

7 predbéznych neauditovanych vysledki Ceské asociace pojis-
toven za rok 2004 vyplyva, Ze celkové predepsané pojistné ¢lenti
CAP (a ti tvoii naprostou vétsinu - asi 99 % pojistného trhu) se zvy-
$ilo oproti roku 2003 o 6,6 % a dosahlo 111,5 mld. K¢.

Vy$8i dynamiku ruastu si i naddle zachovava zivotni pojisténi,
u kterého se zvysilo predepsané pojistné o 7,5 % na 44,2 mld. K¢.
Jeho podil na celkovém predepsaném pojistném opét vzrostl a ¢inil
39,6 %. Zivotni pojisténi ma i do budoucna velky potencial pro dal-
§i rozvoj. Ve starych ¢lenskych statech EU (tzv. EU 15) se pohybuje
jeho podil okolo 60 %.

V nezivotnim pojisténi byl ve stejném obdobi docilen meziro¢ni
narust o rovnych 6 % na 67,5 mld. K¢.

Pozitivnim jevem - na rozdil od minulych let - je pokles cel-
kovych nékladu na pojistna plnéni o 2,5 %. Tento vyvoj souvisi
mimo jiné s nepokracovanim vilny povodni. Protoze rostla pojist-
nda plnéni u prudce se rozvijejiciho Zivotniho pojisténi (o 52 %),
pokles plnéni u nezivotnich pojistek je pak jesté markantnéjsi -
o plnych 21,5 %. Pocet zaméstnancu pojistoven se sniZil o 5,3 %
a celkem tak v odvétvi pracovalo 14 469 lidi. Tyto vysledky sig-
nalizuji z hlediska pojistoven pozitivni trendy v isporach nakla-
da a v dale se zvySujici stabilité pojistného trhu; na druhé strané
z makroekonomického hlediska odrazeji obecné neptiznivé pod-
minky na ¢eském trhu préace, dané jeho nadmérnou regulaci
a nepruznosti.

Pozici nejvétsi pojistovny si upevnila Ceska pojistovna, jejiZ po-
dil na trhu dokonce o néco vzrostl. Ani na druhé pozici se Zebricek
pojistoven dlouhodobé neméni - domaci dvojkou ztstava Koopera-
tiva, kterd rovnéz posilila sviij trzni podil. Jeji druha pozice plati jak
pro celkové pojistné, tak pro segment zivotniho i nezivotniho pojis-
téni, coz znamend, ze u Zivotniho pojisténi predbéhla Kooperativa
predlonskou dvojku ING.

Podobneé si udrzela trreti pozici celkové Allianz, ktera je trojkou
rovnéz u nezivotniho pojisténi, zatimco u zivotniho pojisténi je tre-
ti nejvétsi ING. Na ¢étvrtou pozici poskoéila CSOB Pojistovna — a to
jak celkové, tak i u zivotniho pojisténi. To znamend, ze cast trhu
ztratila a na nizsi pricky (celkoveé loni sedméa pozice) sestoupila
predlonska ¢tyika - Pojistovna CS.

Trh se také koncentroval co do po¢tu pojistoven. V tabulce za lon-
sky rok je 27 pojistoven oproti predchozim 30 institucim (z tabulek
CAP zmizely Union pojistovna, ARAG a Maxima).
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Pojistovnictvi loni zpomalilo vysoke tempo

The growth rate of prescribed premiums in-
creased even last year, exceeding the GDP
growth rate. This means that - similar to the
entire fifteen years after the fall of the commu-
nist regime - that the industry grew in 2004 at
a faster rate than the “average industry”

in the Czech Republic.

This logically implies that the Czech insurance industry acqui-
red an increasingly larger share in the country’s GDP. Nevertheless,
growth in the insurance industry last year did not deviate from the
line as much in previous years, therefore, the rate of growth regis-
tered a substantial slowdown.

According to the preliminary unaudited results of the Czech In-
surance Association for 2004, overall prescribed premiums of the
association’s members (ca 99% of the insurance market) rose by
6.6% against 2003 to CZK 111.5 billion.

Life insurance continues to register higher growth dynamics,
with an increase in prescribed premiums of 7.5% to CZK 44.2 bil-
lion. Its share in the total prescribed premiums increased once aga-
in and reached 39.6%. Life insurance has a lot of potential for
growth in the future as well. In the old EU member countries (i.e.
the EU 15), this share is around 60%.

Non-life insurance grew year-on-year during the same period by
6% to CZK 67.3 billion.

A positive development - as opposed to past years - is the decli-
ne of 2.5% in the overall costs for insurance benefits. This develop-
ment relates, among other things, to a halt in flood-related benefits.
With insurance benefits for the dynamically growing life insurance
area on the rise (by 52%), the decline in benefits for non-life polici-
es is even more perceptible - down by an entire 21.5%. The num-
ber of employees in the insurance industry has declined by 5.3% to
14,469 employees. As far as the insurance industry is concerned,
these results signal a positive trend in cost savings and in increa-
sing the stability of the insurance market; however from the mac-
roeconomic standpoint, generally unfavourable conditions are ref-
lected on the Czech labour market owing to excessive regulation
and inflexibility.

Ceska pojisiovna maintained its position as the largest insuran-
ce company on the market, whose market share has even increa-
sed to some extent. Kooperativa also remains in second place and
has increased its market share as well. Its second place ranking al-
so applies to overall premiums in life and non-life insurance, which
means that Kooperativa has replaced ING as the second ranking li-
fe insurance provider from the year before last.

Similarly, Allianz maintained its third place, which came in third
for non-life insurance as well. ING ranked third in life insurance.
CSOB Pojistovna moved up to fourth place overall as well as for li-
fe insurance. This means that a portion of the market moved down,
and the fourth-ranking Pojistovna CS from the year before last mo-
ved down to an overall seventh position last year.

The number of insurance companies on the market had also
declined last year to 27 insurance companies, down from 30 for the
year before last (Union pojistovna, ARAG and Maxima were no lon-
ger included on the association’s records).
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Czech Insurance Association Associated Insurance Companies and Their Market Share in 2001-2004

Pojistovna Podil na trhu 2004 (%) Podil na trhu 2003 (%) Podil na trhu 2002 (%) Podil na trhu 2001 (%)
Insurance company Market share 2004 (%) Market share 2003 (%) Market share 2002 (%) Market share 2001 (%)
Ceska pojiétovna 36,73 35,85 34,67 39,16
Kooperativa, pojistovna 21,67 19,11 18,45 1712
Allianz pojistovna 8,03 8,35 8,62 9,19
(508 Pojistovna 543 575 6,89 154
Nationale-Nederlanden Zivotni pojistovna 477 4,80 537 534
Generali Pojistovna 4,50 4,4 3,04 2,65
Pojitovna Ceské spofitelny 3,49 6,62 7,02 4,62
Ceska podnikatelska pojisfovna 332 2,91 232 1,81
Komer¢ni pojistovna 2,68 3,08 2,63 323
UNIQA pojistovna 2,52 234 2,01 1,84
Prvni americko-Ceska pojiStovna/AMCICO AIG Life 1,66 1,63 1,54 1,99
Credit Suisse Life & Pensions pojistovna 1,09 1,20 1,23 132
AIG Czech Republic pojistovna 0,92 0,80 063 0,05
Pojistovna Cardif Pro Vita 0,56 036 0,20 0,08
Aviva Zivotni pojitovna 0,50 037 038 0,34
Exportni a garancni pojistovaci spolecnost 049 039 051 1,62
Hasicskd vzajemna pojistovna 032 028 0,26 0,26
Ceska pojistovna Zdravi 024 0,18 022 024
Victoria Volksbanken pojistovna 019 019 018 021
Wiistenrot, Zivotni pojistovna 0,19 023 021 0,13
D.A.S. pojistovna pravni ochrany 0,16 0,15 0,16 0,15
Gerling-Konzemn V3eobecna pojistovaci 0,16 020 034 0,40
Euler Hermes CESCOB Gvérova pojistovna 0,15 01 0,12 0,14
Evropskd cestovni pojistovna 0,13 014 011 0,12
Pojistovna Slavia 0,05 0,05 0,04 0,05
Gothaer Versicherungen 0,03 0,02 0,03 0,03
Ceska kancelaF pojistiteld 0,01 0,01 0,00 0,00

ZDROJ: CESKA ASOCIACE POJISTOVEN, ARCHIV BANKOVNICTVI/SOURCE: CZECH INSURANCE ASSOCIATION, ARCHIVE OF BANKOVNICTVi MONTHLY
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Pfedepsané pojistné Zivotniho pojisténi v pojistovnach Ceské asociace pojistoven v letech 2001-2004
Premium Written Life Insurance in Czech Insurance Association Associated Insurance Companies in 2001-2004

Ceskd pojistovna 15892 141 +11,73 14223 084 12371479 12009 397
Kooperativa, pojistovna 5461 060 +21,20 4505777 +11 3055817 +47 2085 863
Nationale-Nederlanden Zivotni pojistovna 5325236 45,87 5030 076 45 4 808 887 +14 4227120
(SOB Pojistovna 3388 800 45,33 32172% -6 3424770 +8 3178079
Pojitovna Ceské spofitelny 3265574 -14,44 3816827 +8 3545500 +240 1041 469
Komercni pojistovna 2285708 -24,30 3019238 +198 1012903 -2 1029795
Allianz pojistovna 1709 265 +21,84 1402 880 +12 1257707 +5 1198 064
Pruni americko-Ceska pojistovna/AMCICO AIG Life 1638 259 +1,31 1525 821 +25 1215771 +22 994 836
Generali Pojistovna 1223430 +18,31 1034122 +36 758 146 +24 609122
Credit Suisse Life & Pensions pojistovna 1128 866 314 1165 473 +16 1002 447 +28 780 283
Ceské podnikatelska pojistovna 801983 +1,86 787309 +16 679 906 +59 428707
Aviva Zivotni pojistovna 552 433 +44,15 383239 +12 343 888 +21 270 474
UNIQA pojistovna 531 441 +12,08 474147 +21 393136 +41 278 658
Wilstenrot, Zivotni pojistovna 208 204 -13,34 240 256 +27 189 046 +82 103 818
Victoria Volkshanken pojistovna 138 049 +11,19 124153 +39 87876 -2 90 025
Pojistovna Cardif Pro Vita 9% 260 +15,11 83623 +111 39597 +195 13423
Hasicska vzajemna pojistovna 16591 - - - - - -
CELKEM 44203 320 +1,67 41055 390 +20 34211 946 +21 28362 291

ZDROJ: CESKA ASOCIACE POJISTOVEN, ARCHIV BANKOVNICTVI/SOURCE: CZECH INSURANCE ASSOCIATION, ARCHIVE OF BANKOVNICTVI MONTHLY
Poznamky/Notes:

ZP - Zivotni pojisténi/Ll - life insurance

Premium Written Non-Life Insurance in Czech Insurance Association Associated Insurance Companies in 2001-2004

Pojistovna Predepsané Mezirocni zména Predepsané Mezirocni zména Predepsané Mezirocni zména Predepsané

pojistné NzP v predepsaném pojistné NZP v predepsaném pojistné NZP v predepsaném pojistné NZP

2004 (tis. K¢) pojistném NZP 2003 (%) pojistném NZP 2002 (tis. K¢ pojistném NZP 2001 (tis. K¢

2004/2003 (%) 2003/2002 (%) 2002/2001 (%)

Insurance company Premium  Change in premium Premium Change in premium Premium Change in premium Premium

written NLI written NLI written NLI written NLI written NLI written NLI written NLI

2004 (x000 CZK) 2004/2003 (%) 2003 (x000 CZK) 2003/2002 (%) 2002 (x000 CZK) 200212001 (%) 2001 (x000 CZK)
Ceskd pojistovna 25077 836 +1,42 23346 519 +12 20908 172 +10 19019516
Kooperativa, pojistovna 18705 877 +20,54 15518 072 +15 13 448 867 +17 11483738
Allianz pojistovna 7242027 139 7344 389 +14 6452 866 +6 6079 257
Generali Pojistovna 3797761 +5,72 3592183 +83 1965 899 +32 1491531
Ceské podnikatelské pojistovna 2903735 +2837 2261993 +62 1395695 +39 1002 830
(S0B Pojistovna 2668108 -5,05 2810087 +3 2747178 -2 2790834
UNIQA pojistovna 2280 005 +15,21 1979 057 +41 1402743 +19 1176 504
AIG Czech Republic pojistovna 1024 430 +21,69 841 842 +50 560 918 +1300 40277
Pojistovna Ceské spofitelny 627790 -79,88 3120 646 +14 2736157 + 261837
Exportni garancni a pojistovaci spolecnost 551504 +35,96 405 631 -10 452277 -65 1282503
Pojistovna Cardif Pro Vita 532916 +79,58 296 751 +119 135284 +162 51650
Hasicska vzajemna pojistovna 336 858 +1348 296 837 +38 214203 +1 193 641
Ceska pojistovna Zdravi 270153 +41,66 190 707 3 197732 +5 188228
Prvni americko-Ceska pojistovna/AMCICO AlG Life 216 076 +15,62 186 880 +13 165298 -1 577782
DAS. pojistovna pravni ochrany 182 156 +1332 160 745 +12 144116 +18 122332
Gerling-Konzern V3eobecnd a pojistovaci 177 967 -15,69 211093 -29 300 115 -6 318 887
Komercni pojistovna 168 657 17,07 203 382 -85 1336292 -13 1536 909
Euler Hermes CESCOB dvérova pojistovna 162 847 ++35,45 120229 +16 103 549 -6 110 890
Evropska Cestovni Pojistovna 148210 +4,76 141470 +50 94739 +2 92 959
Credit Suisse Life & Pensions pojistovna 84058 -1,05 90437 6 96 262 -64 263 865
Victoria Volkshanken pojistovna 68 569 -8,05 74569 +5 nm 3 73591
Pojistovna Slavia 61128 +11,88 54 635 +24 43916 +4 42413
Gothaer Versicherungen 35101 +57,29 22316 21 30784 +17 26 291
Ceské kancelaf pojistiteld 1731 +302,30 2916 -4 3054 2 3853
CELKEM 67335232 45,66 63 727760 +15 55276 551 49 50 859 452

ZDROJ: CESKA ASOCIACE POJISTOVEN, ARCHIV BANKOVNICTVI/SOURCE: CZECH INSURANCE ASSOCIATION, ARCHIVE OF BANKOVNICTVI MONTHLY
Poznamky/Notes:

NZP - neZivotni pojiéténi/NLI - non-life insurance
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Czech Insurance Association Associated Insurance Companies and Their Market Share of Life Insurance and Share of Life Insurance on Total
Premium Written in 2004-2001

Pojistovna Podil na trhu Podil 2P na celk.  Podil na trhu Podil ZP na celk. ~Podil na trhu Podil ZP na celk. Podil na trhu Podil ZP na celk.

P 2004 predepsaném ZP 2003 predepsaném ZP 2002 predepsaném P 2001 predepsaném

(%) pojistném v roce 2004 (%) (%) pojistném v roce 2003 (%) (%) pojistném v roce 2002 (%) (%) pojistném v roce 2001 (%)

Insurance company Market share Share of Llon  Market share Share of Llon Market share Share of Ll on Market share Share of LI on

112004 total premium 112003 total premium 112002 total premium 112001 total premium

(%) written 2004 (%) (%) written 2003 (%) (%) written 2002 (%) (%) written 2001 (%)
Ceska pojistovna 36,0 38,79 35 38 36 37 4 39
Kooperativa, pojistovna 124 22,60 " 23 9 19 7 15
Nationale-Nederlanden Zivotni pojistovna 121 100,00 12 100 14 100 15 100
(SOB Pojigtovna 80 5595 8 53 10 67 " 53
Pojiétovna Ceské spofitelny 7.0 83,88 9 55 10 56 4 28
Komercni pojistovna 6,0 76,33 6 94 3 43 4 40
Allianz pojistovna 39 19,10 3 16 4 16 4 16
Prvni americko-Ceska pojistovna/AMCICO AIG Life 3,7 88,35 3 89 4 88 4 63
Generali Pojistovna 28 2437 3 22 2 28 2 29
Credit Suisse Life & Pensions pojistovna 26 93,07 3 23 3 91 3 75
Ceské podnikatelské pojistovna 18 21,64 2 26 2 3 2 30
Aviva Zivotni pojitovna 13 100,00 1 100 1 100 1 100
UNIQA pojistovna 1,2 18,90 1 19 1 2 1 19
Wiistenrot, Zivotni pojistovna 05 100,00 1 100 <1 100 <1 100
Victoria Volksbanken pojistovna 03 66,81 <1 62 <1 55 <1 55
Pojistovna Cardif Pro Vita 02 15,30 <1 2 <1 23 <1 2
Hasicska vzajemna pojistovna 01 4,69 - - - - - -
CELKEM 100 40,59 100 39 100 38 100 36

ZDROJ: CESKA ASOCIACE POJISTOVEN, ARCHIV BANKOVNICTVI/SOURCE: CZECH INSURANCE ASSOCIATION, ARCHIVE OF BANKOVNICTVI MONTHLY
Poznamky/Notes:
ZP - Zivotni pojisténi/Ll - life insurance
CAP - Ceské asociace pojiétoven/Czech Insurance Association

Pojistny trh v letech 2001-2004
The Insurance Market in the Years 2001-2004

Predepsané pojistné/Premium written

Predepsané pojistné celkem (tis. K¢)/Premium written in total (CZK ‘000) 111 538 552 106,6 104 635 906 173 89319073 12,7 79221743
Zivotni pojisténi celkem (tis. K¢)Life insurance in total (CZK ‘000) 44203 320 107,5 41123 386 1206 34036 346 120,0 28 362 291
Nezivotni pojisténi celkem (is. K¢)/Non-life insurance in total (CZK ‘000) 67335232 106,0 63512 520 153 55282 727 108,7 50 859 452
Dalsi ukazatele/More indicators
Naklady na pojistna pInéni celkem (tis. K¢)/Insurance benefit costs in total (CZK '000) 58150 011 97,5 59 653 009 1031 57 891 266 150,0 38 605 190
z tohofincl.: Zivotni pojisténi (tis. K¢)/life insurance (CZK ‘000) 23354 812 152,2 15 342 505 1249 12 416 508 99,2 12 520 802
nezivotni pojistént (tis. K¢)/non-life insurance (CZK '000) 34795199 78,5 44310 504 97,2 45 474 758 1743 26 084 388
Pocet vyfizenych pajistnych udalosti celkem (ks)/Number of liquidated insurance events 2429122 ma 2186 980 99,8 2162 881 %4 2198 841
Pocet zaméstnancii celkem (osoby)/Number of employees in total (persons) 14 469 9%,7 15283 100,4 15333 101,3 15131
Podil na celkovém predepsaném pojistném/Share in total premium written 2004 2003 2002 2001
Zivotni pojisténi (%)Life insurance (%) 39,6 393 381 35,8
NeZivotni pojisténi (%)/Non-life insurance (%) 60,4 60,7 61,9 64,2

ZDROJ: CESKA ASOCIACE POJISTOVEN/SOURCE: CZECH INSURANCE ASSOCIATION

Skladba trhu podle pojisténi
Market Strukture According to Insurance Type (in CZK bn and %)

Zivotni pojisténi celkem/Life insurance in total 44,2 mld. K¢/CZK bn 39,6 %
Pojisténi odpovédnosti z provozu vozidla/Car operation responsibility insurance 21,0 mld. K¢/CZK bn 18,9 %
Pojisténi majetku/Insurance of assets 16,7 mid. K¢/CZK bn 14,9 %
Havarijni pojisténi pozemnich vozidel kromé kolejovych/Average insurance of land vehicles other than rail vehicles 14,2 mld. K¢/CZK bn 12,7%
Pojisténi odpovédnosti za Skodu/Damage responsibility insurance 4,0 mld. K&/CZK bn 3,6 %
Ostatni/Others 11,4 mld. K/CZK bn 10,3 %
Predepsané pojistné celkem/Premium written in total 111,5 mld. K&/CZK bn 100 %

ZDROJ: CESKA ASOCIACE POJISTOVEN,/SOURCE: CZECH INSURANCE ASSOCIATION
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Czech Insurance Association Associated Insurance Companies and Their Market Share of Non-Life Insurance and Share of Non-Life Insurance
on Total Premium Written in 2004-2001

Pojistovna Podil na trhu Podil NZP na celk.  Podil na trhu Podil NZP na celk. Podil na trhu Podil NZP na celk. ~ Podil na trhu Podil NZP na celk.
NZP 2004 predepsaném NZP 2003 predepsaném NZP 2002 predepsaném NZP 2001 predepsaném
(%) pojistném v roce 2004 (%) (%) pojistném v roce 2003 (%) (%) pojistném v roce 2002 (%) (%) pojistném v roce 2001 (%)
Insurance company Market share Share of NLlon  Market share Share of NLlon Market share Share of NLIon Market share Share of NLI on
NLI 2004 total premium NLI 2003 total premium NLI 2002 total premium NLI 2001 total premium
(%) written 2004 (%) (%) written 2003 (%) (%) written 2002 (%) (%) written 2001 (%)
Ceskd pojistovna 37,00 61,21 37 62 38 63 37 61
Kooperativa, pojistovna 28,00 77,40 24 77 24 81 23 85
Allianz pojistovna 11,00 80,90 12 84 12 84 12 84
Generali Pojistovna 6,00 75,63 6 78 4 7 3 n
Ceska podnikatelska pojiétovna 430 78,36 3 74 3 67 2 70
(SOB Pojigtovna 4,00 44,05 4 47 5 45 5 47
UNIQA pojistovna 3,40 81,10 3 81 3 78 2 81
AIG Czech Republic pojistovna 1,50 100,00 1 100 1 100 <1 100
Pojitovna Ceské spofitelny 0,90 16,12 5 45 5 44 5 n
Exportni garancni a pojistovaci spolecnost 0,80 100,00 <1 100 1 100 3 100
Pojistovna Cardif Pro Vita 0,80 84,70 <1 8 <1 77 <1 79
Hasicska vzajemna pojistovna 0,50 95,31 <1 % <1 92 <1 923
Ceské pojistovna Zdravi 0,40 100,00 <1 100 <1 100 <1 100
Prvni americko-Ceska pojistovna/AMCICO AIG Life 030 11,65 <1 " <1 12 1 37
D.A.S. pojistovna pravni ochrany 0,30 100,00 <1 100 <1 100 <1 100
Gerling-Konzem Vseobecnd a pojistovaci 030 100,15 <1 100 1 100 <1 100
Komercni pojistovna 030 563 <1 6 2 57 3 60
Euler Hermes CESCOB (vérov pojistovna 0,24 100,00 <1 100 <1 100 <1 100
Evropska Cestovni Pojistovna 0,20 100,00 <1 100 <1 100 <1 100
Credit Suisse Life & Pensions pojistovna 0,10 6,93 <1 7 <1 9 <1 25
Victoria Volksbanken pojistovna 0,10 33,19 <1 38 <1 45 <1 45
Pojistovna Slavia 0,10 100,00 <1 100 <1 100 <1 100
Gothaer Versicherungen 0,05 100,00 <1 100 <1 100 <1 100
Ceska kanceldf pojistiteld 0,02 100,00 <1 100 <1 100 <1 100
CELKEM 100 63,85 100 61 100 62 100 64
ZDROJ: CESKA ASOCIACE POJISTOVEN, ARCHIV BANKOVNICTVI/SOURCE: CZECH INSURANCE ASSOCIATION, ARCHIVE OF BANKOVNICTVI MONTHLY
Poznamky/Notes:

NZP - nezivotni pojiéténi/NLI - non-life insurance

Poji$tovny pusobici v CR/ Insurance Companies Operating in the Czech Republic

UNIVERZALN] POJISTOVNY POSKYTUJICI ZIVOTNI |
NEZIVOTNI POJISTENI/THE INSURANCE COMPANIES

Generalni feditel: Ing. Jeroen Karel van Leeuwen

MAXIMA pojistovna, a. s.

E-mail: victoria@victoria.cz,

OFFERING BOTH LIFE AND NON-LIFE INSURANCE Tel.: 467 007 111, fax: 467 007 444 N? dlouher? [anu 508/41, 160 09 PrahawG www.ictoria.cz
E-mail: info@csobpoj.cz, www.csobpoj.cz Pedseda predstavenstva: Ing. Milan Tocina
Tel.: 224 305 403, fax: 224 305 412 POJISTOVNY POSKYTUJICI

Allianz pojistovna, a. s.

Rimska 103/12, 120 00 Praha 2

Predseda predstavenstva: Ing. Miroslav Tacl
Tel.: 224 405 111, fax: 224 405 555

E-mail: Klient@allianz.cz, www.allianz.cz

Credit Suisse Life & Pensions pojistovna, a. s.
Lazarskd 13/8, 120 00 Praha 2

Generdln feditel: Ing. Petr Zaluda

Tel.: 225 021 111, fax: 225 021 200

E-mail: info@cslife.cz, wwwicslife.cz

Ceska podnikatelska pojisfovna, a. s.

Budgjovicka 5/64, 140 00 Praha 4

Predseda predstavenstva a gen. feditel: Ing. Zdenék Castka
Tel.: 261126 116, fax: 261 122 163

E-mail: pojistovna@cpp.cz, www.cpp.cz

Ceska pojistovna, a. s.
Na Pankraci 121, 140 21 Praha 4

Generali Pojistovna, a. s.

Bélehradska 132, 120 84 Praha 2
Predseda predstavenstva a gen. feditel: In. Jaroslav Miyndf; CSc.
Tel.: 221 091 458, fax: 221 091 300

E-mail: servis@generali.cz, www.generali.cz

Hasi¢ska vzajemna pojistovna, a. s.

Rimska 45, 120 00 Praha 2

Predseda predstavenstva: Ing. Josef Kube$

Tel.: 222 515 657, fax: 222 514 412
E-mail: info@hvp.cz, www.hvp.cz

Komercni pojistovna, a. s.
Karolinska 1/650, 186 00 Praha 8
Predseda predstavenstva a feditel spol.: Amaud de la Hosseraye
Tel.: 222 095 111, fax: 224 236 696
E-mail: servis@komercpoj.cz,

www.komercpoj.cz

Predseda predstavenstva a gen. feditel: Ing. Ladislav Bartonicek

Tel.: 261 319 111, fax: 224 052 200
E-mail: cpas@cpoj.cz, www.cpoj.cz

CSOB Pojistovna, a. s., ¢len holdingu CSOB
Masarykovo nam. 1458, 532 18 Pardubice

Kooperativa, pojistovna, a. s.
Templova 5, 110 01 Praha 1
Generalni feditel: Ing. Vladimir Mraz
Tel.: 221 000 112 fax: 221 000 153
E-mail: info@koop.cz, www.koop.cz

E-mail: info@maximapojistovna.cz
www.maximapojistovna.cz

Pojistovna Cardif Pro Vita, a. s.
Na Rybnicku 1329/5, 120 00 Praha 2
Generalni feditel: Ing. Petr llletSko, MBA
Tel.: 296 368 888, fax: 296 368 830
E-mail: info@czcardif.com, www.cardif.cz

Pojistovna Ceské spofitelny, a. s.

Namésti Republiky 115, 530 02 Pardubice

Generalni feditel: Ing. Jaroslav Kulhanek

Tel.: 466 051 110, fax: 466 051 380

E-mail: pojistovnacs@pojistovnacs.cz, www.pojistenics.cz

UNIQA pojistovna, a. s.
Bélohorska 19, 160 12 Praha 6
Generalni feditel: Ing. Marek Venuta
Tel.: 220 513 128-33, fax: 220 513 134
E-mail: uniga@uniqa.cz, www.uniqua.cz

VICTORIA - VOLKSBANKEN pojistovna, a. s.
Francouzska 28, 120 00 Praha 2

Predseda predstavenstva: Mgr. Karl Vosatka

Tel.: 221585 111, fax: 221 585 555

POUZE ZIVOTNi POJISTENI/THE INSURANCE
COMPANIES OFFER
ONLY LIFE INSURANCE

Aviva Zivotni pojistovna, a. s.
Londynska 41, 120 21 Praha 2
Predseda predstavenstva: Austin Kimm
Tel.: 221 416 111, fax. 221 416 101,
E-mail: info@avivazp.cz

ING Nationale Nederlanden Zivotni pojistovna,
organizacni slozka

Nadrazni 25/344, 150 00 Praha 5
Generalni feditel: Dick Okhuijsen
Tel.: 221 770 444, fax: 221 770 555
E-mail: klient@ing.cz, www.ing.cz

Prvni americko-ceskd pojistovna, a. s.
V celnici 1011028, 117 21 Praha 1

Generdlni feditel: Ing. Milan Fitko

Tel.: 22711111, fax: 227 111 777

E-mail: amcico@amcico.cz,

WWW.amcico.cz

Wiistenrot, Zivotni pojistovna, a. s.
Nam. Kinskych 602/2, 150 00 Praha 5
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Predseda predstavenstva: Prof. Ing. Jaroslav Vostatek, CSc.
Tel.: 257 092 549, fax: 257 092 5%
E-mail: pojist Q, Www a

POJISTOVNY POSKYTUJICi POUZE
NEZIVOTNi POJISTENI/THE INSURANCE
COMPANIES OFFER

ONLY NON-LIFE INSURANCE"

AIG CR pojistovna, a. s.

V Celnici 1031/4, 110 00 Praha 1

Tel: 234108 311, fax: 234 108 384
Generalni feditel: Ing Ludék Mencik
E-mail: infor@aig.com, www.amcico.cz

ARAG - pojistovna pravni ochrany, a. s.
Truhlafska 7, 110 00 Praha 1

Predseda predstavenstva a feditel: Ing. Petr Dohnal
Tel: 221775 611, fax: 221 775 619

E-mail: aragcz@quick.cz, www.aragpoj.cz

Cestovni pojistovna ADRIA Way druzstvo
Mirové namésti 3d/519, 703 00 Ostrava

Tel.ffax: 596 664 033-4, E-mail: adriaway@ckvt.cz
www.adriaway.cz

Euler Hermes Cescob, tvérova pojistovna, a. s.
Molakova 576/11, 186 00 Praha 8

Generalni feditel: Ing. Jdlius Kudla

Tel.: 266 109 511, fax: 266 109 520,

E-mail: info@eulerhermes.com,

www.eulerhermes.cz

Ceské pojistovna ZDRAVI, a. s.
Litevska 1174/8, 100 05 Praha 10

.pfcs.cz informacni linka: 261 0 T 118-9

Na tom miee trhnout!

Generalni feditel: Ing. Premys! Gistr
Tel.: 267 222 515, fax: 267 222 950
E-mail: pojistovna@zdravi.cz, www.zdravi.cz

D.A.S. pojistovna pravni ochrany, a. s.
BeneSovska 40, 101 00 Praha 10

Generalni feditelka: Jitka Pokorna-Chizzola
Tel.: 267 990 711, fax: 267 990 722

E-mail: das@das.cz, www.das.cz

Evropské Cestovni Pojistovna, a. s.
Kozi 5/916, P.O.BOX 809, 111 21 Praha 1
Generalni feditel: JUDr. Vladimir Krajicek
Tel.: 221 860 111, fax: 221 860 100

E-mail: ecp@evropska.cz, www.evropska.cz

EGAP Komercni Uvérova pojistovna
Vodickova 34, P.O.BOX 6, 112 21 Praha 1
Generalni feditel: Ing. Pavol Parizek

Tel.: 222 841 111, fax: 222 844 001

E-mail: egap@egap.cz, www.egap.cz

GERLING - Konzern VSeobecna pojistovaci, a. s.,
organizacni slozka

Na Zatorce 5, 160 00 Praha 6

Generalni feditel: Ing. Bohumil Svec
Vedouci organizacni slozky: JUDr. Ladislav Vostarek

Tel.: 220 190 211, fax: 220 190 299
E-mail: secrprg@gerling.cz, www.gerling.cz

Gothaer Allgemeine Versicherung

Akti haft, organizacni slozka pro CR
Radimova 36/2257, 169 00 Praha 6

Reditel pobotky: Otokar Cudiman

Tel.: 233 089 811, fax: 233 089 822

E-mail: gothaer@gothaer.cz,
www.gothaer.cz

HALALI, vieobecna pojistovna, a. s.
Jungmannova 25, 117 18 Praha 1

Tel.: 224 948 473, fax: 224 948 475
Generalni feditel: Ing. Antonin Stibirek
E-mail: hubova@pojh.cz

HDI Haftpflichtverband der Deutschen Ind. Versi-
cherungsverein auf Gegenseitigkeit - org. slozka

Vedouci organizacni slozky: Zdenék Kucera
V Jameé 12, 110 00 Praha 1
Tel.: 222 230 532, E-mail: hdipraha@mail tele2.cz

ING Nationale Nederlanden pojistovna, a. s.
Nadrazni 344/25, 150 00 Praha 5

Generalni feditel: Johanes Jacobus Theodor van Oijen
Tel.: 221 773 11, fax: 221 773 555

E-mail: klient@ing.cz, www.ing.cz

Pojistovna Slavia, a. s.

Ve struhdch 27/1076, 160 00 Praha 6

Generdlni feditel: Ing. Petr Cerny

Tel.: 255 725 133, fax: 255 725 160

E-mail: pojisteni@pojistovna-slavia.cz, wwwislavia.cz

Servisni pojistovna, a. s.

T T. Bati 532, 763 02 Zlin

Pedseda predstavenstva: JUDr. Ing. Ladislav Samohyl
Tel.: 577 217 889

Triglav pojistovna, a. s.
Novobranskd 1, 602 00 Bmo
Generalni feditel: Ing. Vaclav Stix

Tel.: 542 212 216, fax: 542 217 910
E-mail: triglav@triglav.cz, www.triglav.cz

Vieobecnd zdravotni pojistovna CR
Orlicka ul. €. 412020, 130 00 Praha 3

Tel. 221752 111, 221 752 175, fax: 221 754 1M1
Reditelka: Ing. Jifina Musilkova

E-mail: info@vzp.cz, www.vzp.cz

DALSI SUBJEKTY POJISTNEHO
TRHU/FURTHER
SUBJECTS OF THE INSURANCE MARKET

Ceska kanceldF pojistiteli
Stefénikova 32, 150 00 Praha 5
Vykonny feditel: JUDr. Ing. Jakub Hradec
Tel. 221 413111, fax: 221 413110
E-mail: info.@ckp.cz, www.ckp.cz

Ceska asociace pojistoven

Na Pofici 12, 115 30 Praha 1

Generalni tajemnik: Ing. Jaroslav Mesrsmid, CSc.
Tel.. 224 875 611, fax: 224 875 612

E-mail: sekretariat@cap.cz, www.cap.z

Poznamka/Note:

Predseda predstavenstva means Chairman of the Board
Generalni feditel is General Manager

Generalni tajemnik is Secretary General

PRISPIVEJTE SVYM ZAMESTNANCUM NA PENZIJNi POJISTENI U PENZIJNIHO FONDU CESKE SPORITELNY. Tyto prisp&vky si miiZete
zahrnout do danovych nakladu, neplatite z nich socialni ani zdravotni pojiSténi a navic miZete ziskat dalSi vyhody pro své zaméstnance.
Kontaktujte naseho obchodniho manazera. Vytvofi pro Vas individualni nabidku usitou Vasi firmé pfimo na miru.

BA-000098
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PETR ZALUDA, GENERALNI REDITEL CREDIT
SUISSE LIFE & PENSIONS V CR/CHIEF
EXECUTIVE OFFICER OF CREDIT SUISSE
LIFE & PENSIONS IN THE CZECH REPUBLIC

Deset let penzijnich fondu v Ceské republice

Rok 2004 byl pro penzijni fondy prelomovym
rokem, v némz dosahly desatého vyroci svého
pusobeni. Deset let je vysoky vék pro softwaro-
vou firmu, stfedni vék pro firmu lehkého pri-
myslu, ale pro penzijni fond je to sotva
prekonany vék détskych nemoci.

Na pocatku byly fondy témeér nechténym ditétem, které od statu
coby svych legislativnich rodi¢ti dostalo do vinku jediné - statni
prispévek. S tim vyrazily fondy do tvrdého finan¢niho svéta, tehdy
zmitaného krachy bank a finan¢nich instituci a poznamenaného
ztratou davery.

Pri svém rustu se fondy musely podrobit silnym regulatornim
opatienim a i diky nim se staly zdravymi, davéryhodnymi a sebe-
védomymi institucemi. Predev8im diky fazim se z ptvodnich 44
fondu stalo soucasnych 11, v nichz se koncentruje pies 100 mld. K¢,
jez ve formé prispévki vlozily vice nez tri miliony ucastnik. Do
penzijnich fondt tak nyni prispiva jiz 60 % ekonomicky aktivni po-
pulace. Nartst klienti a finan¢nich prostiredkit dokazaly penzijni
fondy doplniti o zvysenou efektivitu. Zatimco v roce 1995 ¢inil po-
meér nakladt k aktiviim 8,95 %, v roce 2004 jiz jen 1,45 %.

Rok 2004 byl rekordnim rokem v narastu aktiv — ro¢ni narust
0 24,36 % znamena rekord v ¢eské historii fungovani odvétvi. Pra-
mérna ¢astka aktiv na ti¢astnika loni dosahla 34 tis. K& Uspé$né
roste i zapojeni zaméstnavatelud, kteti v lonském roce prispivali
¢tvrtiné ticastniki a jejichz mési¢ni prispévek presahoval 430 K¢&.

Mame tak dost diivodii k radostem, ale neméli bychom zapomi-
nat ani na chronické problémy, které penzijni fondy trapi. Prvnim
problémem je vysoky pramérny vék klienti, ktery presahuje 47
let. Lidé do 29 let maji zastoupeni jen o méalo pirevysujici jednu de-
setinu. Vysokou koncentraci osob vyssiho véku pritom systém vy-
kazuje od svého vzniku. Vérme vSak, Ze s ristem zodpovédnosti po-
roste ¢asem i podil mlad3ich lidi.

Druhym problémem je nizky pramérny ucastnicky prispévek,
ktery se blizi 400 K¢ mési¢né. Pomér k predpokladané hrubé mzdée
za rok 2004 je 2,2 % — to znamenad o jeden procentni bod méné opro-
ti stejnému ukazateli v roce 1995. Zde by mohl pomoci 1ék napii-
klad v podobé zvy$eni statniho prispévku, ktery ma realné klesaji-
ci hodnotu.

Alegorii k investovani penzijnich fondti je srovnani s rostoucim
ditétem, které musi ven, aby sililo a vyspivalo. Zatimco diive obje-
my investovanych prostiredkii a instrumenti mohly vyhovovat ra-
nému vyvoji, nyni nastal ¢as vymenit tuhou regulaci za pruzny do-
zor a umoznit fondam 8$ir8i investi¢ni mozZnosti.

Rovnéz je tireba tedit dalsi vyvoj penzijnich fondu, jejich insti-
tuciondlni ramec. Je nutné si polozit nékolik zdsadnich otazek.
Maji to stale byt akciové spolec¢nosti se zvlastnim charakterem ga-
ranci akciondre a rozdéleni zisku mezi ucastniky a akcionare, ne-
bo spravcovské spolecnosti spravujici prostredky ucastnikt za
uplatu? A méa byt role penzijnich fondu bliZe pojistovnam, nebo po-
dilovym fondiim? Penzijni fond je totiz finan¢ni instituce, ktera zdé-
dila po obou ty horsi vlastnosti - biometricka a investi¢ni rizika.

Misto ve finan¢nim svété viak fondy rozhodné maji a svou vita-
litu ukazuji v kazdodennim informac¢nim i platebni styku s klienty.
Jen je nyni potieba definovat jejich zasadni Zivotni roli, pro kterou
vlastné vznikly - roli v diichodové reformeé.

Marking the tenth year of commercial activity
in the Czech Republic, 2004 was a pivotal year
for pension funds. Ten years symbolise maturity
for a software company, middle age for light
industry, but only the early stages of life for

a pension fund.

In the beginning, pension funds were like an unwanted child that received
a mere offering of state assistance from the government, its so-called legis-
lative parent. Pension funds, in this way, ventured out into the financial world
plagued with failing banks and financial institutions and a loss of credibility.

During the developmental phases, pension funds were subjected to strong
regulatory measures, and owing to these measures, they have become he-
althy, credible and self-confident institutions. Thanks in particular to the merger
of the original 44 funds, the current 11 funds have been formed. These funds
now manage more than CZK 100 billion deposited by more than 3 million
clients in the form of contributions. Currently, 60% of the economically active
population contributes to pension funds. The rise in the number of clients and
the amount of funds have also contributed to increasing the effectiveness of
pension funds. While in 1995, the ratio of cost to assets was 8.95%, in 2004,
this figure was only 1.45%.

2004 was a record year for the growth of assets — annual growth of
24.36% — which is an all-time high for this industry in the Czech Republic. The
average sum of assets per client last year reached CZK 34,000. The involvement
of employers has increased as well. Last year, they contributed to a fourth of the
clients with a monthly contribution exceeding CZK 430.

So there are a number of reasons for rejoicing. However, we should also men-
tion some of the chronic problems that plague pension funds. The first pro-
blem relates to the high average age of clients, which exceeds 47 years old.
Persons up to 29 years old comprise only little more than 10% of the clients. The
system has registered a high concentration of older-age clients from the very be-
ginning. We, nonetheless, believe that as responsibility increases, the share of
younger clients will also increase. The second problem is the low average
client contribution, which is close to CZK 400 per month. The ratio of ex-
pected gross wages for 2004 is 2.2% — one percentage point lower than the sa-
me indicator in 1995. In this particular case, the appropriate remedy might be
a higher state contribution, which in reality, is declining.

Investing in pension funds is analogous to a growing child, who must ven-
ture out into the world to gain strength and become mature. While the volume
of invested funds and instruments in the past could help with the initial stages
of development, it is now time to exchange the rigid regulations for more fle-
xible supervision and to allow funds a wider range of investment.

Additionally, other pension fund issues must be resolved relating to its
institutional framework. Certain questions must be posed. Should they con-
tinue to be joint-stock companies with a special status of a shareholder gua-
rantee and distribution of profit among participants and shareholders or should
they be trust companies administering the funds of participants for a fee? Should
the role of pension funds be closer to insurance companies or mutual funds?
A pension fund is a financial institution that has inherited unfavourable cha-
racteristics from both sides — biometric and investment risks.

However, pension funds definitely have a place in the financial sphere, and
the vitality of these funds is demonstrated in everyday information disclosure
and transactions with clients. It is now important, though, to define the princi-
pal role for which pension funds were created in the first place — the role of
pension reform.
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Development of Balance Sheet Total of Pension Funds in the Years 2001-2004

Penzijni fond Bilancni suma 2004

(mld. K¢)
Pension fund Balance sheet total
2004 (CZK bn)
CREDIT SUISSE LIFE & PENSIONS PF 23379
PF Ceské pajistovny 21,743
PF Komercni banky 13,410
PF Ceské sporitelny 12,935
ING PF 11,919
(SOB PF Stabilita 9,557
Allianz PF 4,672
Hornicky PF Ostrava 1,040
Generali PF 0872
(SOB PF Progres 0,576
Zemsky PF 0516
CELKEM/ALTOGETHER 100,619
Poznamky/Notes:

Meziro¢ni rist Bilancni suma 2003
BS 2004/2003 (%) (mld. K¢)

Year-on-year growth  Balance sheet total 2003

of BST 2004/2003 (%) (CZK bn)

+9,59 21,334
+95,99 11,094
+21,17 11,067
+33,86 9,663
+34,37 8,87
+20,30 7.944
+21,29 3,852
+16,99 0,889
+18,96 0,733
+44,72 0398
+15,96 0,445

+9,29 92,066
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Mezirocni rist Bilancni suma 2002
BS 2003/2002 (%) (mld. K¢)

Year-on-year growth Balance sheet total 2002

35 |

Mezirocni rist Bilancni suma 2001
BS 2002/2001 (%) (mld. K¢)

Year-on-year growth Balance sheet total 2001

of BST 2003/2002 (%) (CZK'bn  of BST 2002/2001 (%) (CZK bn

+16,63 18,292 +217,9% 5753
+45,97 76 +32,17 575
+14,19 9,692 +1943 8,115
+29,97 7435 +43,84 5169
+27,02 6,983 +34,65 5186
+12,52 7,06 +17,30 6,019
+17,98 3,265 +29,87 2514
+13,68 0,782 +30,99 0,597
+19,58 0,613 +1973 0512
+52,49 0,261 +46,63 0178

+9,34 0,407 +12,12 0,363
+37,40 67,006 +52,91 4382

ZDROJ: VYROCNI ZPRAVY, APF CR, ARCHIV BANKOVNICTVI/SOURCE: ANNUAL REPORTS, APF CR, ARCHIVE OF BANKOVNICTVI MONTHLY

Penzijni fond Ceské pojistovny vznikl fzi penzijnich fondd PF CP a Nowy CP PF/Pension fund PFCP came into being after the merger of PFCP and Novy CP PF.

BS - bilan¢ni suma/BST - balance sheet total

Development of Net Profit of Pension Funds in the Years 2001-2004

Penzijni fond Cisty zisk 2004
(mld. K¢)
Pension fund Net profit
2004 (CZK bn)
CREDIT SUISSE LIFE & PENSIONS PF 0,762
PF Ceské pojistovny 0,707
PF Komercni banky 0,440
PF Ceské spofitelny 0,408
(SOB PF Stabilita 0,403
ING PF 0,270
Generali PF 0,024
(SOB PF Progres 0,024
Homicky PF Ostrava 0,023
Allianz PF 0,122
Zemsky PF 0,017
CELKEM/ALTOGETHER 3,200
Poznamky/Notes:

Meziroéni rist Cisty zisk 2003
Cistého zisku (mld. K¢)
2004/2003 (%)
Year-on-year growth Net profit
of net profit 2003 (CZK bn)
2004/2003 (%)
+24,10 0,614
+139,66 0,295
420,55 0,365
467,90 0,243
+135,67 017
-16,15 0,322
+20,00 0,02
+100,00 0,012
49,52 0,021
42,52 0,119
+70,00 0,010
+34,62 2,371

Meziroéni rist Cisty zisk 2002 Meziroéni rist Cisty zisk 2001
Cistého zisku (mld. K¢) Cistého zisku (mld. K¢)
2003/2002 (%) 2002/2001 (%)
Year-on-year growth Net profit Year-on-year growth Net profit
of net profit 2002 (CZK bn) of net profit 2001 (CZK bn)
of BST 2003/2002 (%) of BST 2002/2001 (%)
+0,49 0,611 +233,88 0,183
+46,77 0,201 +11,67 0,18
-13,10 0,42 +28,44 0,327
42,10 0,238 +40,00 0,17
-16,99 0,206 +23,35 0,167
+32,51 0,243 +8,00 0,225
9,09 0,022 +22,22 0,018
+50,00 0,008 +100,00 0,004
8,70 0,023 +76,92 0,013
45,31 0,113 +15,31 0,098
-16,67 0,012 -1,69 0,013
+117 2,218 +49,97 1,479

ZDROJ: VYROCNi ZPRAVY, APF CR, ARCHIV BANKOVNICTVI/SOURCE: ANNUAL REPORTS, APF CR, ARCHIVE OF BANKOVNICTVI MONTHLY

Penzijni fond Ceské pojitovny vznikl fiizi penzijnich fondd PF CP a Novy CP PF/Pension fund PFCP came into being after the merger of PFCP and Novy CP PF.

BS - bilan¢ni suma/BST - balance sheet total

Pension Funds According to Number of Active Participants in 2004

PF Ceské pojistovny

CREDIT SUISSE LIFE
& PENSIONS PF

PF Ceské spofitelny
ING Penzijni fond
CSOB PF Stabilita
PF Komeréni banky
Allianz PF

CSOB PF Progres
Generali PF
Hornicky PF Ostrava
Zemsky PF

I I
770 640

| |
614 461
|

Pension Funds According to Market Share (Participants’ Funds) in 2004

Hornicky
PF Ostrava 0,97 %

Allianz PF
4,55 %

Generali
_ PF 0,79 %
CSOB PF P>

Stabilita 9,36 %

CSOB PF Progres 0,52 %
Zemsky PF 0,44 %

| CREDIT SUISSE
N BT 0 LIFE & PENSIONS
1430 ron PF 24,81 %

PF Ceské spofritelny |
12,76 %

PF Ceské
pojistovny
21,39 %

0 50 100

200

300 400 500 600 700 800
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ZDROJ: VYROCNI ZPRAVY, APF CR, ARCHIV BANKOVNICTVI/
SOURCE: ANNUAL REPORTS, APF CR, ARCHIVE OF BANKOVNICTVI MONTHLY

PF Komeréni banky
12,99 %

ZDROJ: VYROCNI ZPRAVY, APF CR, ARCHIV BANKOVNICTVI/
SOURCE: ANNUAL REPORTS, APF CR, ARCHIVE OF BANKOVNICTVI MONTHLY
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Aktiva penzijnich fondd k 31. 12. 2004 (v tis. K¢) - vybrané ekonomické ukazatele APF CR
Assets of Pension Funds as of 31 December 2004 (non-audited data in CZK 000°s) - Selected Economic Indicators APF CR

CREDIT SUISSE LIFE & PENSIONS PF
PF Ceské pojistovny
PF Komercni banky
PF Ceské spofitelny
ING Penzijni fond
(CSOB PF Stabilita
Allianz PF

Homicky PF Ostrava
Generali PF

(SOB PF Progres
Zemsky PF
CELKEM/IN TOTAL

Poznamky/Notes:

24 864 795 1894713
21742736 1397 842
13 409 558 175523
12935281 4899114
11918783 428 968
9556 663 299 849
4671814 52299
1040 267 269 209
872 200 108 842
575937 3189
516 151 29441
102 104 185 9587 698

20467182
18537 040
11800 575
7134092
10269 307
7789210
4521729
743922
655 767
441599
436 194
8279 617

13558 793
8471813
7706 544
5751332
7277907
6427053
3968224

520752
431025
368 243
116 524
54 598 210

1634187
1053103 0
642 887 0
568 860 0
670 880 0
1040 886 566
0 0
6814 0
85039 0
65785 4650
48099 0
5816 540 5318
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133325 226 693
59693 265915
407 414 202153
106403 201135
0 212797
19722 209 037
4567 59953
12128 6453
11265 7156
4788 11151
560 1814
759 865 1404 257

508593
429143
17 2866
21262
336033
197393
33266
1735
M31
16 062
28
1720512

8140
4415
796

>~ o o0 o o

15
13376

ZDROJ: VYROCNI ZPRAVY, APF CR, ARCHIV BANKOVNICTVI/SOURCE: ANNUAL REPORTS, APF CR, ARCHIVE OF BANKOVNICTVi MONTHLY

Penzijni fond Ceské pojistovny vznikl fizi penzijnich fond PF CP a Novj CP PF/Pension fund PFCP came into being after the merger of PFCP and Novy CP PF.

Development of the number of participants (in thousands)

Primérna vékova struktura ucastniki
Average age structure of participants

18-29 let
1%

30-39 let
17 %

2004 | 2950

2003 | | | 2 e‘ez

2002 ‘ ‘ ‘ 2 59‘7

2001 | | | | T |

2000 ‘ : : ‘ 2379

1999 ‘ ‘ ‘ 2 1‘44

1998 ‘ ‘1 740

1997 ‘ 1 61?.7

1996 1 ssi

1995 | 1290

0 500 1000 1500 2000 2500 3000

ZDROJ: ASOCIACE PENZIINICH FONDU CR/SOURCE: THE ASSOCIATION OF PENSION FUNDS OF THE CZECH REPUBLIC

50-59 let

30 % 40-49 let

23 %

ZDROJ: ASOCIACE PENZIINICH FONDU CRISOURCE: THE ASSOCIATION OF PENSION FUNDS OF THE CZECH REPUBLIC

Development of participants’ contributions and state subsidies (in CZK)

2004
2003
2002
2001
2000
1999
1998
1997
1996
1995

|
29 600

|
23 900

‘18 900

11 400

4 sbo

|
36 900

|

58 147
|

46 307

69 888

85 603

0

10000 20000 30000 40000 50000 60000 70000 80000 90000

ZDROJ: ASOCIACE PENZIINICH FONDU CRISOURCE: THE ASSOCIATION OF PENSION FUNDS OF THE CZECH REPUBLIC

Vyvoj celkovych aktiv (v mil. K¢)

Development of total assets (in CZK m)

2004
2003
2002
2001
2000
1999
1998
1997
1996

1995 6 342

0 20000 40000 60000 80000 100000 120000

ZDROJ: ASOCIACE PENZIINICH FONDU CR/SOURCE: THE ASSOCIATION OF PENSION FUNDS OF THE CZECH REPUBLIC
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Pasiva penzijnich fondii k 31. 12. 2004 (v tis. K¢) - vybrané ekonomické ukazatele APF CR
Liabilities of Pension Funds as of 31 December 2004 (non-audited data in CZK 000's) - Selected Economic Indicators APF CR

CREDIT SUISSE LIFE & PENSIONS PF 24 861 795 23372163 10601 1404 958 142 246 767 319 64312 185709 77073
PF Ceské pojistovny 21742736 20157 816 14803 1513 560 213700 707 025 144 552 122419 56 557
PF Komercni banky 13409 558 12242 098 1790 1099 795 200 000 439735 254 864 204 196 65 875
PF Ceské spofitelny 121935 281 121022 233 3800 828120 100 000 407 633 202 947 93193 81128
ING Penzijni fond 11918783 10768 637 791 1101 934 50 000 270 166 637818 91237 47420
CS0B PF Stabilita 9556 663 8820 461 1646 687 919 97167 403 235 64 571 122 946 46 637
Allianz PF 4671814 4286 690 2562 360 609 60 000 122 090 82 066 31982 21953
Homicky PF Ostrava 1040 267 909 807 21 120774 50 000 23 686 21261 5820 9665
Generali PF 872 200 740130 0 123548 50 000 24297 38262 9121 8522
CSOB PF Progres 575937 435 815 0 83 %1 50000 24273 7650 1459 6161
Zemsky PF 516 151 415 036 0 95 568 50325 17382 15948 2438 5547
CELKEM/IN TOTAL 102 101 185 94 220 886 36014 7420 746 1063 438 3206 841 1534251 870 480 426 538

ZDROJ: VYROCNI ZPRAVY, APF CR, ARCHIV BANKOVNICTVI/SOURCE: ANNUAL REPORTS, APF CR, ARCHIVE OF BANKOVNICTVI MONTHLY
Poznamky/Notes:

Penzijni fond Ceské pojistovny vznikl fizf penzijnich fondd PF CP a Nowy CP PF/Pension fund PFCP came into being after the merger of PFCP and Novy CP PF.

Penzijni fondy pusobicich v Ceské republice/
Development of the operating result (in CZK ‘000) Pension Funds Operating in the Czech Republic

2004 3 206 842 Allianz penzijni fond, a. s. ING Penzijni fond, a. s.

2003 2377 100 Rimska 103/12, 120 00 Praha 2 Nadrazni 25, 150 00 Praha 5

2002 2265219 Tel.: 224 405 853 Tel.: 2.57 lll73 11.1, fax: 257 473 555
Fax: 222 514 837 E-mail: klient@ingpf.cz

2001 E-mail: penz-fond@allianz.cz www.ing.cz

2000 — 1 www.allianz.cz/penzijnifond

1999 Penzijni fond Ceské pojistovny, a. s.

1998 CREDIT SUISSE LIFE & PENSIONS Truhlarska 1106/9, 110 00 Praha 1
Penzijni fond, a. s. Tel.: 221109 111, fax: 222 314 191

1997 ‘s
Starobrnénska 8, 602 00 Brno E-mail: pfep@pfep.cz

1996 i Tel.: 531 021 111 wwwpfep.cz

1995 Fax: 531 021 2387
0 500000 1000000 1500000 2000000 2500000 3000000 3500000 E-mail: infopf@cslife.cz Penzijni fond Ceské spoitelny, a. s.
www.cslife.cz Polackova 1976, 140 21 Praha 4
ZDROJ: ASOCIACE PENZINICH FONDU CR/SOURCE: THE ASSOCIATION OF PENSION FUNDS OF THE CZECH REPUBLIC . Tel.: 261 075 100
CSOB Penzijni fond Stabilita, a. s. Fax: 261 075189
Perlové 371/5, 110 00 Praha 1 E-mail: pfes@pfes.cz
Tel.: 222 045 412, fax: 222 045 755 wwwipfes.cz
csobstabilita@csob.cz,
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Konstanty a specifika ¢eskeho leasingu v roce 2004

Ceska leasingova a finanéni asociace (CLFA) pub-
likovala v unoru loriské statistiky leasingu v CR.
Dnes ma jiz k dispozici i udaje o loriském vyvoji
evropského leasingu. A jaké zavéry z hlediska
dlouhodobych vyvojovych tendenci naseho
leasingového trhu vyplyvaji z téchto vysledku?

Predevsim - lonska c¢isla potvrdila vyznamné misto leasingového
segmentu v ramci c¢eského finan¢niho trhu. Prostrednictvim
leasingu byly v roce 2004 do uzivani predany stroje, zarizeni a do-
pravni prostiedky v celkové porizovaci cené (bez DPH) pies 97
mld. K¢ a nemovitosti v souhrnné cené 11,8 mld. K&. ProtoZe naprosta
vétSina leasingovych obchodt byla loni uzaviena s obchodnimi spo-
le¢nostmi a s jinymi subjekty v rdmci naplnéni jejich podnikatelskych
zameru, leasing se i nadédle vyznamné podilel na financovani inves-
tic. Loniskym ¢vrtinovym rtistem objemu leasingu nemovitosti se na-
vic zvysila uloha leasingu na rozvoji naseho trhu realit.

DYNAMIKA LEASINGU SE SNIZUJE

Lomské vysledky potvrdily dosavadni trend nepretrzitého rtstu
¢eského leasingu, i kdyz se jeho dynamika v souvislosti s postup-
nym nasycenim poptavky a konsolidaci nabidky postupné snizuje.
V loniském roce doslo dokonce, prakticky poprvé od pocatki rozvo-
je naSeho leasingu v podminkéch trzni ekonomiky, k poklesu obje-
mu leasingu movitych véci - o 2,75 %. Pricinou bylo zruseni ¢i zmé-
na nékterych specifik daniového rezimu leasingu pro neplatce DPH
po vstupu do Evropské unie, a to predev§im v oblasti spotiebitel-
ského leasingu osobnich vozidel. Na objemech leasingu téchto vo-
zidel se navic projevil lofisky propad jejich odbytu v Ceské repub-
lice, ktery byl ve srovnani s poklesem leasingu podstatné prudsi.

Slo i o dopady silici konkurence spotiebitelskych tivért, posky-
tovanych na porizeni osobnich vozi a jejich prodej na splatky (re-
alizovanych v rdmci rozsirovani nabidky financ¢nich sluzeb také né-
kterymi leasingovymi spole¢nostmi a dalsimi ¢leny CLFA).

Podstatny rast objemu leasingu nemovitosti (i kdyz se ve srov-
nani s minulymi lety nezvysil celkovy pocet uzavi‘enych smluv)
v3ak vedl ke zvySeni celkového objemu leasingu z prredloniskych 9,4
mld. K¢ na 11,8 mld. K¢. Na konci minulého roku byly u néas leaso-
vany majetkové hodnoty v celkové ucetni cené (po odpisech za rok
2004) pres 215 mld. K¢.

POKLES LEASINGU OSOBNIiCH vozU

Specifika loniského vyvoje v odbytu motorovych vozidel vedla
k dal8imu poklesu podilu leasingu osobnich vozt (dosud jedno-
zna¢ného motoru ¢eského leasingu) z predloniskych 48,7 % na 47,5
%. Pokles cen na trhu ojetych vozidel se podilel na lonském snize-
ni primeérné ceny ojetin porizovanych leasingem a na poklesu po-
dilu leasingu ojetych automobilti na celkovém leasingu osobnich
vozu na jednu pétinu. Vyznamny, vice nez ¢tvrtinovy podil si udr-
zel leasing nakladnich vozii, autobust a autokart.

Makroekonomickym pozitivem je jisté trvaly rtst podilu leasin-
gu strojti, technologii a pramyslovych zatizeni na celkovém obje-
mu leasingu. Loni vzrostl jiz na 21,6 %.

Vice nez polovina leasingovych obchodti u nas dlouhodobé sméiu-
je do soukromého sektoru sluzeb, jedna ¢tvrtina leasovanych véci je vy-
uzivana v priimyslu a stavebnictvi. Leasing pritom vyuzivaji predev§im

The Czech leasing and finance association
(CLFA) published last year’s leasing statistics
in February. Today it has already data regar-
ding last year's development of European lea-
sing at its disposal. And what conclusions
follow from these results in terms of long-term
evolutional trends of our leasing market?

First of all — last year's numbers confirmed important position of the leasing
segment within the Czech financial market. Machines, equipment and transport
vehicles amounting the total acquisition cost of more than CZK 97 bn (without
VAT) were put into use by means of leasing in 2004. Because the absolute ma-
jority of leasing contracts last year was concluded with trading companies and
other subjects under the terms of their business plan fulfilment, leasing kept par-
ticipating significantly in funding investments. Furthermore, as far as the last
year's quarter growth of the volume of real estate leasing concerns, the role of
leasing in development of our real estate market increased.

DYNAMICS OF LEASING IS DECREASING

Last year's results confirmed the existing trend of continuous growth of the
Czech leasing, even if its dynamics is gradually decreasing in connection with
gradual saturation of demand and consolidation of supply. Last year, practical-
ly first time since the beginning of development of our leasing under the condi-
tions of market economy, a drop in volume of movables leasing - by 2,75 % even
- occurred. The reason was cancellation or change to some specifics of the tax
regimen of leasing for VAT non-payers after joining the European Union, name-
ly in the area of consumer leasing for passenger cars. The volume of leasing for
these vehicles was furthermore affected by the last year's fall in their sales in
the Czech Republic, which, in comparison with the fall in leasing, was substan-
tially sharper.

Impacts of growing competition in consumer credits given to purchase pas-
senger cars and their hire-purchase (realized within extending offers of financi-
al services provided also by some leasing companies and other members of
CLFA) were concerned.

However, the substantial growth in volume of real-estate leasing (even if in
comparison with last years, the total number of contracts concluded did not
increase) led to an increase in the total volume of leasing from last year's
9.4 billion CZK to 11.8 billion CZK. By the end of the last year, asset values
amounting the total accounting price (after depreciation for 2004) more than
215 billion CZK were leased here.

DECREASE IN LEASING OF PASSENGER CARS

Specifics of last year's development in sales of motor vehicles led to further
fall in share of passenger cars leasing (definite motor of the Czech leasing so
far) from last year's 48.7 % to 47.3 %. Fall in prices on the market with used
vehicles participated in the last year's decrease of average prices for used cars
purchased by means of leasing and in fall of used cars leasing share in total |
easing of passenger cars to one fifth. Leasing of lorries, buses and coaches kept
a significant share of more than a quarter.

Permanent growth of the share of leasing of machines, technologies and in-
dustrial equipment in the total leasing volume definitely represents a macro-
economic positive. Last year it already grew to 21.6 %. More than a half of le-
asing transactions here heads towards the private sector of services in the long
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malé a stredni podniky, véetné zacinajicich spolec¢nosti a podnikatelii.
Lonsky vyvoj leasingového trhu nebyl v tomto sméru vyjimkou.

ROZSIROVANI LEASINGOVE NABIiDKY

V loniském roce pokracovalo rozsirovani leasingové nabidky
o dalsi doprovodné sluzby i nové produkty. Zcela bézna je jiz po-
moc leasingovym ndjemctim prti posouzeni jejich zdméru sledova-
nych leasingem (v¢etné danového a ucetniho zpracovani leasingo-
vé operace), zprostredkovani souvisejicich administrativnich
agend i pojisténi, zajisténi dopravy leasované véci na misto urcenti,
jeji montaze, provozni podpora béhem leasingu a podobné.

Vedle tradi¢niho finan¢niho leasingu jsou dnes bézné nabizeny
sofistikované leasingové produkty, napriklad leasing vozovych par-
ki ¢i leasing s vy$simi ztstatkovymi hodnotami a délbou trznich ri-
zik. Postupné se i v naSich podminkdch prosazuje operativni lea-
sing. Hlavni vyvojové trendy ¢eského leasingu odpovidaji do zna¢né
miry situaci na tradi¢nich leasingovych trzich zemi Evropské unie.

Loni bylo v Ceské republice uzavieno ¢tvrt milionu novych lea-
singovych obchodu. Déle pokrocila koncentrace leasingového trhu.
Podil péti nejvétsich spolecnosti na celkovém objemu naseho lea-
singu dosahl v roce 2004 témét 47 %, podil vedouci patnactky 87 %.
Mirne Kklesl celkovy pocet aktivnich poskytovatelt leasingu. Tento
trend vSak vcelku odpovida situaci na vyspélych leasingovych tr-
zich zapadni Evropy.

CESKY LEASING V EVROPE OBSTAL

Cesky leasing patiil v lofiském roce k nejméné dynamickym ev-
ropskym trhtim. Po predloniském propadu doslo loni k rastu obje-
mu evropského leasingu o 7,5 % na vice nez 200 mld. EUR. Pozo-
ruhodny byl vzestup nékterych vedoucich leasingovych trhti -
napiiklad rist rakouského leasingu movitych véci o 51,4 % (dany
predev3im prevzetim leasingt lokomotiv a Zelezni¢nich vozi ra-
kouskymi spolec¢nostmi od spole¢nosti americkych po zruseni da-
novych preferenci preshranic¢nich leasingti z USA) nebo vzestup
italského leasingu nemovitosti o 19,2 %.

Presto si ¢esky leasing udrzel postaveni dvandctého nejvétsiho tr-
hu v Evropé a své dosavadni postaveni nejvétsiho, nejstabilnéjsiho a -
pokud jde o rozsah nabizenych leasingovych produktii - i nejrozvi-
nutéjsiho leasingového trhu v postkomunistickych zemich stredni
a vychodni Evropy. Jeho podil na evropském leasingu ¢ini i nadale
priblizné 1,4 %. Potvrzuje se, Ze vyvojové trendy leasingu v CR odpo-
vidaji do zna¢né miry situaci na tradi¢nich leasingovych trzich zemi
EU.

Prestoze podle uplné& &erstvych statistik CLFA do$lo v prvnim
¢tvrtleti letosniho roku k dalsimu mirnému poklesu objemu leaso-
vanych hodnot proti stejnému obdobi roku 2004 (o 1 %), je zrejmé,
7e nedochdzi a nedojde k ohrozeni dosavadni konjunktury naseho
leasingu. Dosazeny stupen jeho vyuzivani podnikateli i spotrebite-
li a pokracujici obohacovani leasingové nabidky vytvareji pro po-
tvrzeni vyvojovych trendti naseho leasingového trhu z minulych let
priznivé podminky.

Evropsky leasing v roce 2004

European leasing in 2004
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term, a quarter of leased things is used in industry and building industry. Lea-
sing is preferably used by small and middle-sized companies, infant companies
and entrepreneurs included. The last year's development of leasing market was
no exception in this respect.

ENLARGEMENT OF LEASING OFFER

Last year, enlargement of leasing offer by other supporting services and new
products continued. Support of lessees regarding assessment of their intensions
to be pursued by leasing (tax and accounting processing of the leasing transac-
tion), intermediation of related administrative agenda and insurance, arrange-
ment of transport of the leased thing to the place of destination, its assembly,
operational support during the term of leasing and things like that.

In addition to the traditional financial leasing, sophisticated leasing products
are commonly offered today, for example leasing of car pools or leasing with
higher remaining values and division of market risks. Gradually, operative lea-
sing is winning through in our conditions as well. Main development trends of
the Czech leasing correspond to a considerable extent to the situation on tradi-
tional leasing markets in countries of European Union.

Last year a quarter of million of new leasing transactions were concluded in
the Czech Republic. Concentration of leasing market stepped forward. The sha-
re of the five largest companies in the total volume of our leasing reached al-
most 47 % in 2004, the share of the leading fifteen was at 87 %. The total num-
ber of active providers of leasing decreased slightly. However, this trend
corresponds to the situation on advanced leasing markets in western Europe on
the whole.

CZECH LEASING DID WELL IN EUROPE

The Czech leasing ranked among the less dynamic European markets last
year. After the slump the year before last, a growth in volume of the European
leasing by 7.5 % to more than EUR 200 bn occurred. The rise of some leading
leasing markets was remarkable — for example growth in Austrian leasing of
movables by 0 31.4 % (given first of all by assumption of leasing of locomoti-
ves and railway carriages by Austrian companies from American companies af-
ter cancellation of tax preferences of cross-border leasings from USA) or a rise
of Italian leasing of real-estates by 19.2 %.

Despite that the Czech leasing kept the position of the twelfth largest mar-
ket in Europe and its present position of the largest, most stable and — concer-
ning the range of the offered lasing products — also the most advanced leasing
market in post-communist countries in the Central and Eastern Europe. Its share
in European leasing still makes approximately 1.4 %. It was confirmed that evo-
lutional trends of leasing in the Czech Republic correspond to a considerable ex-
tent to the situation on traditional leasing markets in the countries of the EU.

Although according to the latest statistics of CLFA another mild fall in volu-
me of leased values occurred in the first quarter of this year in comparison with
the same period in 2004 (by 1 %), it is obvious that the existing conjuncture of
our leasing will not be endangered. The reached level of its employment by ent-
repreneurs and consumers and the continuing enrichment of the leasing offer
create favourable conditions to confirm evolutional trends of our leasing mar-
ket during last years.

Poiadi trhii zemi SVE podle objemu leasingu stroji, zafizeni a doprav-
nich prostredki v roce 2004

Ranking of Markets of ECE Countries According to the Volume of Lea-
sing of Machines, Equipment and Means of Transport Started un in
2004 (in EUR m)
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Poiadi nejvétsich leasingovych spolecnosti podle objemu Poiadi ¢lenskych spolecnosti CLFA podle objemu leasingu

nové uzavienych leasingti movitych véci v roce 2004 (v mil. Kc) nemovitosti v roce 2004 (v mil. K¢)

Ranking of The Biggest Leasing Companies According to the Volume Ranking of Member Companies of the Association of Leasing Compa-
of New Contracts of Leased Things in 2004 (in CZK m) nies According to the Volume of Leased Real Estate in 2004 (in CZK m)
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Pofadi élenskych spolecnosti CLFA podle objemu spotfebitelskych ivéri

Poradi nejvétsich leasingovych spolecnosti podle objemu
poskytnutych v roce 2004 (v mil. K¢)

operativniho leasingu movitych véci v roce 2004 (v mil. K¢)

Ranking of Association of Leasing Companies’ Members According
to the Volume of Movables’ Operative Leasing in 2004 (in CZK m)

Ranking of Member Companies of the Association of Leasing Companies
According to the Volume of Consumer Credits Granted in 2004 (in CZK m)
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Lidé v pohybu

BUSINESS LEASE

TEAMWORK IN MOBILITY

Operativni leasing pro vsechna Vase vozidla
* Na miru 8ita feSeni navrhovana zkuSenym tymem

_ * Odborna kvalita za nejlepsi ceny

; _ i * Dlouhodoba stabilita dosazena regulovanym tokem financi

— bez skrytych nakladd!

3 . fr ' _': " :
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Business Lease s.r.o., Radlicka 714, 158 00 Praha 5, Tel.: +420 225 778 800, Fax: +420 225 778 899, E-mail: info@bl.cz, www.bl.cz

Business Lease s.r.o0., HybeSova 42, 602 00 Brno, Tel.: +420 543 128 384, Fax: +420 543 128 385, E-mail: info@bl.cz, www.bl.cz

BA-000054

Nejvétsi leasingové spolecnosti podle celkové hodnoty vSech leasovanych véci

The Biggest Leasing Companies According to the Value of All Leased Things

Spole¢nost Celk. hodnota Mezirocni riist Celk. hodnota Mezirocni riist Celk. hodnota Mezirocni riist Celk. hodnota
viech leasovanych véci 2004 20042003  vSech leasovanych véci 2003 2003/2002  vSech leasovanych véci 2002 200212001  vSech leasovanych véci 2001
(mil. K. po odpisech) (%) (mil. K po odpisech) (%) (mil. K& po odpisech) (%) (mil. K. po odpisech)
Company Total value  Year-on-year growth Total value Year-on-year growth Total value Year-on-year growth Total value
of all leased things 2004 2004/2003 of all leased things 2003 2003/2002 of all leased things 2002 2002/2001 of all leased things 2001
(CZK m, after depreciations) (%)  (CZKm, after depreciations) (%)  (CZK m, after depreciations) (%) (CZK m, after depreciations)
CAC Leasing 31852 +42,92 22 286 +17,05 19039 2,72 19572
(SOB Leasing 233% +6,18 22032 -1,89 22457 +4,15 21562
SkoFIN 18 246 -8,60 19 963 +2,29 19517 +3,26 18 901
SG Equipment Finance CR 12574 +12,48 11179 +15,16 9707 +25,58 7730
(drive Franfinance CR)
VB Leasing CZ 11600 +13,77 10196 +6,91 9537 +18,69 8035
Immorent CR 10040 +79,19 5603 +12,40 4985 +111,50 2357
DaimlerChrysler Services Bohemia 7801 +10,64 7051 +15,88 6085 +8,86 5590
CP Leasing 7663 -3,54 7944 +13,31 701 +17,54 5965
Leasing Ceské spofitelny 7404 -16,76 8895 +0,95 8811 +1.41 8203
GE Money Auto 6313 -23,76 8280 -3,90 8616 +1,70 8472
(dFive GE Capital Leasing)
Deutsche Leasing (dFive Cesky leasing) 6115 +15,57 5291 +24,44 25 +15,45 3683
DIL Immobilien-Leasing 5983 +2,85 5817 +13,55 5123 +2477 4106
Raiffeisen-Leasing 5098 5,99 5423 -4,49 5678 +46,87 3866
Raiffeisen-IMPULS Leasing 5079 - na. - na. - na.
LeasePlan CR 5044 +29.47 389 +26,70 3075 +19,74 2568
ING Lease (CR.) a4 +1,58 4355 +1,35 497 na. na.
S Morava Leasing 4353 +13.71 3828 +13.73 3366 +27,98 2630
CCB-FINANCE 4282 -23,30 5583 +63,72 3410 +102,37 1685
Scania Finance Czech Republic 3043 +20,04 2535 +12,22 2259 +13,80 1985
FCE Credit 2828 +7,49 2631 - na. na. na.

ZDROJ: ASOCIACE LEASINGOVYCH SPOLECNOSTI CESKE REPUBLIKY, ARCHIV BANKOVNICTVI/
SOURCE: ASSOCIATION OF LEASING COMPANIES OF THE CZECH REPUBLIC, ARCHIVE OF BANKOVNICTVI MONTHLY
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Riist leasingovych obchodii élenii CLFA CR (v mld. K¢)

Growth of Leasing Business of Czech Leasing
Companies’ Association Members
(in CZK bn)
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Zaméfeni leasingu movitych piedméti v CR v roce 2003 a 2004
podle komodit (v mil. K¢)

Structure of Movables' Leasing in the CR in 2003 and 2004 According
to Commodities (in CZK m)
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Leasing movitych pfedmétii v CR v roce 2003 a 2004
podle podnikatelského zaméreni zakaznik (v mil. Kc)

Movables' Leasing in the CR in 2003 and 2004 According to Business
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The Biggest Leasing Companies According to the Volume of New Contracts

Spolecnost

Company

(SOB Leasing
CAC Leasing
SkoFIN

VB Leasing CZ
Immorent CR

SG Equipment Finance CR (dfive Franfinance Czech Republic)

DaimlerChrysler Services Bohemia

(P Leasing

Leasing Ceské sporitelny

GE Money Auto (dfive GE Capital Leasing)
Deutsche Leasing (dFive Cesky leasing)
Raiffeisen-Leasing

LeasePlan CR

S Morava Leasing

Scania Finance Czech Republic

ALD Automotive

Raiffeisen IMPULS Leasing

PSA Finance CR

DSS. Leasing

CCB Finance

Objem 2004 Mezirocni riist
(mil. K¢) 2004/2003 v %
Volume 2004 Year-on-year growth
(CZK m) 2004/2003 in %)
13752 +1,30
13514 +1,49
9938 -20,78
7252 +23.11
6508 +16,13
6638 +10,43
4965 -2,49
4124 -16,75
3720 -12,04
3230 31,23
319% -3.91
3191 +36,72
2839 +21,25
2735 +15,01
1885 +21,11
1755
1667
1286 -
nn +1,33
1109 -71,56

Objem 2003 Mezirocni rist
(mil. K¢) 2003/2002 v %
Volume 2003  Year-on-year growth
(CZK m) 2003/2002 in %
13575 -0,09
13315 +1,93
12 545 412
5862 -041
5604 +111,95
6011 +5,77
5092 +1,54
4954 +9,50
4229 -20,55
5146 -9.48
3326 +40,28
2334 -34,66
2231 3497
2378 +1,75
1483 +13,29
n.a.
na.
n.a.
1091 =
494 +53,19
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Objem 2002
(mil. Ké)
Volume 2002
(CZK m)
13587
13 063
13084
5886
2644
5683
4735
4524
5323
5685
237
3572
1653
2337
1309

na.

na.

na.

na.

3226
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Meziro¢ni rist Objem 2001
2002/2001 v % (mil. K¢)
Year-on-year growth Volume 2001
2002/2001 in % (CZK )

-6,81 14580

-3,62 13553

-432 13675

+8,68 5416

+110,68 1255

+24,03 4582

+0,96 4690

+1,96 4437

+14,13 4664

+16,86 4865

-0,38 2380

+39,42 2562

-1,86 1794

+28,41 1820

+10,00 1190

na.

na.

n.a.

- n.a.

+12,15 1874

ZDROJ: ASOCIACE LEASINGOVYCH SPOLECNOST CESKE REPUBLIKY, ARCHIV BANKOVNICTVI/SOURCE: ASSOCIATION OF LEASING COMPANIES OF THE CZECH REPUBLIC, ARCHIVE OF BANKOVNICTVI MONTHLY

Clenové Asociace leasingovych spole¢nosti Ceské republiky/
Members of Association of Leasing Companies of the Czech Republic

AGRO LEASING, s. 1. 0.

Pravdova 83711, 377 01 Jindfichiv Hradec
Tel.: 384 361 067, 384 361, fax: 384 362 166
E-mail: agroleas@esnet.cz

ALD Automotive, s. r. 0.

U Stavoservisu 1, 100 40 Praha 10

Tel.: 281 006 148, fax: 281 006 390
E-mail: ald-automotive@ald-automotive.cz

Alimex CR, ass.
Tusarova 39, 170 00 Praha 7
tel.: 233 350 001, fax: 233 357 126

Appian Leasing, a. s.

Na kréské strani 37/1956, 140 21 Praha 4
Tel.: 261 009 911, fax: 261 260 087
E-mail: kosovec@al.cz

ARVAL CZ s.r.0.
Na Pankraci 322/26, 140 00 Praha 4
Tel.: 261 109 011, fax: 261 109 012

AUSTROFIN Leasing, s. r. o.
Jiraskova 10, 682 01 Vyskov

Tel.: 507 344 402, 283 840 184

Fax: 283 840 179

E-mail: fol@telecom.cz

BAWAG Leasing & Fleet s.r.o.
Pekarska 5/638, 155 00 Praha 5
Tel.: 251 610 868, fax: 251 610 865

BESTFIN, a. s.

Na Trebeginé 3158/11, 130 00 Praha 3
Tel.: 272179 111, fax: 272 179 202
E-mail: svobo@bestfin.cz

BN LEASING, a. s.
TyrSova 2070, 256 01 BeneSov u Prahy

Tel.ffax: 317 723 245-46
E-mail: bn-leasing@abnet.cz

BOHEMIA, s. . o.

Kolldrovo nam. 7, 772 00 Olomouc
Tel.: 585 224 956 fax: 585 222 714
E-mail: bohemia@hohemia-ol.cz

BUSINESS Lease, s. 1. 0.
Radlicka 714, 158 00 Praha 5

Tel.: 225 778 800 fax: 225 778 899
E-mail: info@bl.cz

CAC LEASING, a. s.

Janackovo nabfezi 55, 150 05 Praha 5
Tel.: 257 091 111 fax: 257 328 881
E-mail: info@cac.cz

CB leasing, a. s.

Ceské 141/66, 370 01 Ceské Budgjovice
Tel.: 386 355 570, fax: 386 358 942
E-mail: cbleasing@volny.cz

CCB - Leasing, s. r. .
Safrénkova 1, 155 00 Praha 5

Tel.: 225 285 111 fax: 225 285 112
E-mail: info@ccbfinance.cz

CETELEM CR, a. s.

Letenska 2, 118 00 Praha 1

Tel.: 257 080 111, fax: 257 080 128
E-mail: cetelem@cetelem.cz

CITILEASING, s. r. 0.
Evropska 178, 166 60 Praha 6

Tel.: 233 061 363, fax: 233 061 330
E-mail: citileasing@citicorp.com

CLIMEX, s. r. 0.
V Kopecku 75, 500 01 Hradec Kralové

Tel.: 495 515 709, fax: 495 510 145
E-mail: climex@volny.cz

CommerzLeasing CR, s. 1. .
Katefinska 40/466, 110 00 Praha 1
Tel.: 251 151 560, fax: 251 151 565
E-mail: info@commerzleasing.cz

Ceska financni a zarucni, s. r. o.

Ném.Padlych 20, 164 00 Praha 6
Tel.: 204 605 333, fax: 204 605 677
E-mail: info@cfz.cz

CP Leasing, a. s.
Vladislavova17/1390, 110 06 Praha 1
Tel.: 224 054 538, fax: 224 054 343
E-mail: info@cpleasing.cz

CSOB Leasing, a. s.

Na Pankraci 310/60, 140 00 Praha 4
Tel.: 222 012 111, fax: 222 012 360
E-mail: info@csobleasing.cz

DaimlerChrysler Services
Bohemia, s. 1. .

Daimlerova 2, 149 00 Praha 4

Tel./fax: 271 077 66, fax: 271 077 609
E-mail: leasing@daimlerchrysler-services.cz

DIL Immobilien-Leasing, s. r. .
Jungmanova 34/750, 110 00 Praha 1

Tel.: 221990 000, fax: 221 990 001
E-mail: dil@dil.cz

Dr. Barbara Vodicka,

Aussenhandel & Leasing, s. r. o.

Vanickova 1, 400 01 Usti nad Labem

Tel.: 475 211 632,
fax: 475210 148

E-mail: drvodicka@mbox.vol.cz

D.S. Leasing, a. s.

Udolni 33, 602 00 Brno

Tel.: 542 135 200-5, fax: 542 135 206
E-mail: dsleasing@dimension.cz

EFIS, a. s.

Na Hroudé 19, 100 00 Praha 10

Tel: 267 053 259-66, fax: 267 053 269
E-mail: efis@efis.cz

EKORENT, s. r. o.

Ke Stirce 14/28

182 00 Praha 8

Tel.: 241 483 330, fax: 241 481 339
E-mail: leasing@ekorent.cz

Europcar Fleet
Services, a. s.

Pekafska 7, 155 00 Praha 5
Tel.: 224 992 551, fax: 224 992 590

ERNST & YOUNG, k. s.

Karlovo nam. 10, 120 00 Praha 2
Tel: 225 335 11, fax: 225 335 222
E-mail: ernstyoung.cz@cz.ey.com

EKOMA, s. 1. 0.

Jugoslavska 29 Valdek, 120 00 Praha 2
Tel.: 221 501 711, fax: 221 507 717
E-mail: info@ekoma-leasing.cz

ESSOX Leasing a. s.

Senovazné nam. 7, 370 01 Ceské Budgjovice
Tel.: 387 881 111, fax: 387 881270

E-mail: essox@essox.cz

FCE Credit, s. 1. 0.

Thamova 16, 186 00 Praha 8

Tel.: 234 650 111, fax: 234 650 345
E-mail: vmnoucek@ford.com
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GE Money Leasing, a. s.
Vyskocilova 1422/1a, 140 28 Praha 4
Tel.: 224 446 262, fax: 224 446 123
E-mail: gecl@money.com

GE Capital Multiservis, a. s.
Vyskocilova 1422/1a, 140 28 Praha 4
Tel.: 02/2444 1111, fax: 02/2444 5400
E-mail: david.praibis@ge.com
www.gecmultiservis.cz

GMAG, a. s. (OPEL)
Olbrachtova 9, 140 00 Praha 4

Tel.: 239 004 000, fax: 239 004 999
E-mail: gmac-czech@gmacio.com

HEWLETT-PACKARD, s. . 0.
Vyskocilova 1/1410, P.0. BOX 64, 140 21 Praha 4
Tel.: 261 307 11

E-mail: prague_hpfinance@hp.com

HOME CREDIT Finance, a. s.
Moravské nam., 602 00 Brno

Tel.: 541 598 111, fax: 541 211 893
E-mail: homecredit@homecredit.cz

IKB Leasing s.r.o.
Francouszké 171/28, 120 00 Praha 2
Tel.: 222 929 400, fax: 222 929 490
E-mail: info@ikb-leasing.cz

IMMOCONSULT Czechia, s. . o.
Senovazné nm. 3/993, 110 00 Praha 1
Tel.: 224 210 268, fax: 224 210 888
E-mail: info@immoconsult.cz

IMMORENT CR, s. . o.
Narodni 41/973, 110 00 Praha 1
Tel.: 224 214 383, fax: 224 218 473
E-mail: office@immorent.cz

ING Lease (C.R.), s.1.0

Nadrazni 25 - Zlaty Andél, 155 00 Praha 5
Tel.: 221 866 646, fax: 221 866 641
E-mail: inglease@mbox.vol.cz

IVA Leasing, s. . 0.

Majova 34, 350 01 Cheb

Tel.: 603 926 003, tel./fax: 383 321 336
E-mail: iva_leasing@telecom.cz

JIHOSPOL, a. s.

Pisecka 893, 386 24 Strakonice

Tel.: 383 350 111, fax: 0342/321 336
E-mail: jihospol@jihospol.cz

KPMG CR, s. r. 0.

Pobeni 19, 180 00 Praha 8

Tel.: 222123 111, fax: 222 123 100
E-mail: pzavitkovsky@kpmg.cz

KV-leasing, a. s.
Bulharska 750/5, 360 01 Karlovy Vary
Tel.: 353 588 528, fax: 353 221 430

LEASE Plan CR, s. 1. 0.
Pekafska 14, 155 00 Praha 5
Tel.: 222 829 211, fax: 235 522 491

Leasing Ceské Spofitelny, a. s.
Strelnicnd 8/1680, 182 00 Praha 8

Tel.: 284 684 814, fax: 266 095 349
E-mail: info@leasingcs.cz

LEASING-STAR, s. r. 0.
Nakladni 1060, 415 01 Teplice

Tel fax: 417 538 115, 417 539 624
E-mail: leasingstar@mbox.vol.cz

MB Leasing, a. s.

Trida TGM 1076, 293 01 Mladé Boleslav
Tel.: 326 717 311, fax: 326 327 089
E-mail: sekretariat@mbleasing.cz

Mc Trade, s. 1. 0.
Konévova 54, 130 00 Praha 3
Tel.: 222 719 396, fax: 222 711 487

NOVA-AUTO Leasing, a. s.
Saze¢ska 560/8, 108 25 Praha 10

Tel.: 272 705 988, 90, 91, fax: 272 705 985
E-mail: cadil@nova-auto.cz

Oberbank Leasing, s. r. o.
Vodickova 792/40, 110 00 Praha 1
Tel.: 296 303 290, fax: 296 325 996
E-mail: ivan.veznik@oberankleasing.cz

Oberbanka Bohemia Leasing, s. r. .
Biskupska 5, 370 01 Ceské Budgjovice
Tel.: 386 716 111, fax: 387 311 157

OMNIPOL, a. s.

Nekazanka 11, 112 21 Praha 1

Tel.: 224 012 323, fax: 224 012 439
E-mail: omni46@omnipol.cz

PricewaterhouseCoopers CR, s. . o.

Katefinska 40/466, 120 00 Praha 2
Tel.: 251 151 111, fax: 251 156 111
E-mail: paul.inman@cz.pwcglobal.com

PROFIN, a.s.

Kréska 51, 140 02 Praha 4

Tel. 244 098 358, 589, fax: 244 098 216
E-mail: stary@profin.cz

PSA FINANCE CR, s. . .
Pobteni 620/3, 140 02 Praha 4
Tel.: 224 835 455, fax: 222 327 269
E-mail: psafinance@mpsa.com

Raiffeisen-Impuls-Leasing, s. r. o.
Dlouhd 26, 110 00 Praha 1

Tel.: 224 819 081, fax: 224 819 088

E-mail: ril@ril.cz

Raiffeisen-Leasing, s. r. 0.
Olbrachtova 2006/9, 140 21 Praha 4
Tel.: 221 511 609, fax: 221 511 666
E-mail: praha@rl.cz

RELEAS, a. s.

Pod Hajkem 2204/1, 180 00 Praha 8
Tel.: 266 313 601, fax: 266 317 715
E-mail: releas@releas.cz

ROBINCO Leasing, s. . o.
Sofijské nam. 3, 143 00 Praha 4
Tel.: 244 400 001, fax 244 400 002
E-mail: roblea@iol.cz

S-BOHEMIA Leasing, a. s.
Biskupské 5, 370 01 Ceské Budgjovice
Tel.: 386 716 111, fax: 387 311 157
E-mail: robert.cernicky@s-bl.cz

S-MORAVA, s. . 0.

Homni ndmésti 18, 669 02 Znojmo
Tel.: 515200 511, fax: 515 200 512
E-mail: info@smorava.cz

SCANIA FINANCE CR, s.r. 0.

Chrastany 186, PO BOX 21, 252 19 Rudna u Prahy
Tel.: 251 095 124-9, fax: 257 950 731

E-mail: zuzana.tomeckova@scania.com

Clen skupiny HVB Group
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Jen se spolehlivym partnerem mate cestu otevienou!

Poskytujete Vasim obchodnim partnerim odloZenou splatnost? Chcete se zbavit starosti
spojenych se spravou a inkasem Vasich pohledavek? VyuZijte FACTORING — moderni
cestu k financovani, na které Vas doprovodi HVB Factoring.

Vice informaci o sluzbé FACTORING ziskate na www.hvbfactoring.cz.

SG EQUIPMENT FINANCE
CZECH REPUBLIC, S.R.0.

Jungmannova 34, 111 21 Praha 1
Tel.: 225 988 500, fax: 225 988 580

SINCOM Leasing, a.s
Husova 1444, 390 02 Tabor

Tel.: 381 253 593, fax: 381 256 407
E-mail: sincom@sincom.cz

Summit Leasing CZ, s. . o.
Kolbenova 15, 190 00 Praha 9

Tel: 283 019 550-51, fax: 283 019 555
E-mail: klient@sumitleasing.cz

SiidLeasing, s. 1. 0.

Jandckovo nabrezi 23, 150 00 Praha 5
Tel.: 257 090 251, fax: 257 310 085
E-mail: info@suedleasing.cz

SkoFIN, s. . o.

Pekafska 6, 155 00 Praha 5

Tel.: 224992 111, fax: 224 992 307
E-mail: skofin@skofin.cz

SkoLEASE, s. . 0.
Pekafska 6, 155 00 Praha 5
Tel.: 224 992 551, fax: 224 992 590

TEKONA, a. s.

Na DIazdénce 862/5, 182 00 Praha 8
Tel.: 284 686 514, fax: 284 681 546
E-mail: tekona@tekona.cz

THEMIS, a. s.

Horni Paseky 1389, 756 61 Roznov pod Radhostém
Tel.: 571 648 448

E-mail: themis@ro.inext.cz

HVB™Factoring

BA-000050

TOYOTA Financial
Service Czech, s. . 0.

Sokolovska 192/79, 186 00 Praha 8 - Karlin
Tel.: 296 579 506-67, fax: 296 579 524
E-mail: toyotafinance@toyotafinance.cz

UNILEASING, a. s.

Randova 214, 339 01 Klatovy 1
Tel.: 376 357 111, fax: 376 357 129
E-mail: unileasing@unileasing.cz

VB Leasing CZ, s. r. 0.
M-Palac, Herspicka 5, 639 00 Brno
Tel.: 543 550 111, fax: 543 550 150
E-mail: info@vbleasing.cz

VLTAVIN leas, a. s.

M. Horakové 121, 160 00 Praha 6
Tel. 233 114 411, fax: 233 114 110
E-mail: sekretariat@vltavinleas.cz

Vychodoceska leasingova, s. r. o.
Vraclavska 200/11, 566 01 Vysoké Myto

Tel.: 465 424 007, fax: 465 424 494

E-mail: vychleas@vychleas.cz

DALSI SUBJEKTY LEASINGOVEHO TRHU
PENZIJNIHO PRIPOJISTENI/FURTHER
SUBJECTS OF THE LEASING MARKET

Ceska leasingové
a finan¢ni asociace

Strelnicna 8/1680, 182 00 Praha 8 - Kobylisy
Generalni tajemnik: JUDr. Jifi Pulz, CSc.
Tel./fax.: 284 685 675

e-mail: asociace@traveller.cz
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JIRI MATULA, PREDSEDA ASOCIACE FAKTORIN-
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STAVENSTVA TRANSFINANCE/CHAIRMAN

OF THE ASSOCIATION OF FACTORING
COMPANIES AND CHAIRMAN OF THE BOARD
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Rustovy potencial faktoringu se jesté nevycerpal

Clenové Asociace faktoringovych spoleénosti
Ceské republiky vykazali v roce 2004 objemy
obchodt ve vysi 81 503 milioni odkoupenych
a profinancovanych pohledavek. Toto €islo zna-
mena narust o 27,6 % oproti roku 2003. Zda se
tedy, Ze rustovy potencial faktoringu nebyl
jesté zdaleka vycerpan.

Odveétvi si dlouhodobé udrzuje vysoky rastovy potencial, relativ-
ni narust byl v tomto roce jesté o vice nez 6 % vyssi nez v roce pied-
chozim. Nejvétsi riast vykazala ostravskd faktoringova spole¢nost
NLB Faktoring, které se povedlo zvysit objemy obchodti témér
0 80 %, vysokou dynamiku rtstu vykazaly i dceriné spole¢nosti nej-
vétsich bank - Faktoring Ceské spotitelny se 40% a KB Faktoring
s 27% narustem. Dosavadnimu lidru trhu, spole¢nosti Transfinan-
ce, se podatilo zvysit obrat ,jen“ o 21 %. Nejvétsim hrac¢em trhu se
tak stal Faktoring Ceské sporitelny. Transfinance si stale drz{ domi-
nantni postaveni ve faktoringu exportnich pohledavek.

Velmi dobré vysledky odvétvi v roce 2004 Ize zdtvodnit stédle jes-
té nesaturovanou poptavkou po zdrojich pracovniho kapitdlu ze
segmentu malych a strednich podnikii. Banky budou ziejmé stale
vice pti poskytovani financovani témto podniktim inklinovat k pro-
duktam typu faktoring, kdy je poskytnuté financovani piimo vaza-
no na hodnotu financovanych aktiv, to znamend pohledéavek.

Svédc¢i o tom nejenom vykazované objemy obchodti tohoto od-
veétvi, ale i skutecnost, Ze stdle dalsi a dal§i banky vstupuji na tento
trh bud ptimo, nebo prostirednictvim svych dcetinych spole¢nosti.
Poslednimi piiklady tohoto trendu jsou Zivnostenskd banka a na-
posledy HVB Bank.

Rozvoj faktoringu je tctyhodny i z toho diivodu, Ze soucasna
pravni a danova tprava neni prili§ prizniva. Odveétvi se darfi stle se
rozvijet i presto, ze legislativni o3etieni problematiky postupovani
pohledavek stéle jesté neodpovida evropskym standardtm.

Market Share in Domestic Factoring in the Eears 2000-2004

Spolecnost Podil na trhu doméciho Podil na trhu doméciho

Company factoringu v roce 2004 (%)/ factoringu v roce 2003 (%)/

Turnover in domestic factoring Turnover in domestic factoring

in 2004 (%) in 2003 (%)
Factoring CS 30,0 276
0.B. HELLER 219 263
Transfinance 204 21,9
Factoring KB 164 16,2
LB Factoring 93 6,4
D.S. Factoring 2,0 1.6
Celkem 100 100

factoringu v roce 2002 (%)/
Turnover in domestic factoring

The members of the Czech Association of Facto-
ring Companies in 2004 registered trade volu-
mes of CZK 81.503 billion for assigned and
financed receivables. This figure means a rise
of 27.6% against 2003. It appears, therefore,
that the growth potential of factoring is far
from being exhausted.

The industry has maintained a high growth potential over the long run. The
relative increase this year was more than 6% higher than in the previous year.

The highest growth was registered by the Ostrava factoring company, NLB
Faktoring, which managed to increase its trade volume by almost 80%. The sub-
sidiaries of the largest banks have also registered high dynamics — Faktoring
Ceské spofitelny with a rise of 40% and KB Faktoring up by 27%. The previous
market leader, Transfinance, increased its turnover by a “mere” 21%, paving the
way for Faktoring Ceské spofitelny to become the largest market player. Trans-
finance still holds the dominant market position in the factoring of export rece-
ivables.

The excellent results of the industry in 2004 are warranted by the still unsa-
turated demand for working-capital resources from the segment of small and
medium-size enterprises. In providing financing to these companies, banks will
be more inclined to offer factoring products where financing is directly linked to
the value of financed assets, i.e. to receivables.

This is not only demonstrated by the recorded volume of trade for this in-
dustry, but also by the fact that more and more banks are entering this market
either directly or through its subsidiaries. The latest examples of this trend are
Zivnostenska banka and HVB Bank.

The favourable development of factoring is also supported by the fact
that the current legal and tax arrangements are not overly strict. The in-
dustry has made significant progress despite the fact that legislative treat-
ment of the assignment of receivables is still not up-to-par with European
standards.

Podil na trhu domaciho
factoringu v roce 2000 (%)/
Turnover in domestic factoring

Podil na trhu doméciho
factoringu v roce 2001 (%)/
Turnover in domestic factoring

Podil na trhu domaciho

in 2002 (%) in 2001 (%) in 2000 (%)

185 12,4 2,2
303 34,6 356
24,6 238 171
185 24,0 198
70 52 53
11 ° o
100,0 100,0 100,0

ZDROJ: ASOCIACE FACTORINGOVYCH SPOLECNOSTI, ARCHIV BANKOVNICTVI/SOURCE: ASSOCIATION OF FACTORING COMPANIES, ARCHIVE OF BANKOVNICTVI
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Obrat clenti Asociace factoringovych spolecnosti (v mil. Kc)
Turnover of the Factoring Companies Association Members (in CZK m)

ROK 2004/YEAR 2004

Doméci/Domestic 13236 19490 14248 10668 6031 1297 64970
Exportni/Export 6170 1489 1942 902 1431 48 11982
Importni/lmport 1609 304 24 9% 17 0 2050
Celkovy obrat factoringu/Total factoring turnover 21015 21283 16214 11666 7419 1345 79 002
Mezirocni riist celk. obratu factoringu 2003/2002/Year-on-year growth of total factoring turnover 2003/2002  +20,98% +36,15% +9,31% +26,91% +12,92% +59,17% +28,71%
Jiné/Other 0 1242 0 0 1967 56 2501
Celkem/Total 21015 22525 16214 11 666 9446 1401 81503
Mezirocni rist celkového obratu 2003/2002/Year-on-year growth of total turnover 2003/2002 +16,29% +39,26% +6,75% +26,91% +80,75% +65,80% +21,64%
ROK 2003/YEAR 2003

Doméci/Domestic 11475 14427 13788 8455 3340 845 51485
Exportni/Export 4540 1010 1005 662 970 0 8187
Importni/lmport 1355 195 40 75 15 0 1680
Celkovy obrat factoringu/Total factoring turnover 17370 15632 14 833 9192 4325 845 61352
Mezirocni riist celk. obratu factoringu 2003/2002/Year-on-year growth of total factoring turnover 2003/2002 +15,96% +62,99% +11,09% +13,99% +13,19% +23,18%
Jiné/Other 701 543 356 0 901 0 2501
Celkem/Total 18071 16 175 15189 9192 5226 845 63 853
Mezirocni rist celkového obratu 2003/2002/Year-on-year growth of total turnover 2003/2002 +14,86% +65,73% +4,55% +13,99% +19,12% +21,69%
ROK 2002/YEAR 2002

Doméci/Domestic 9999 7513 1231 7506 313 - 40 462
Exportni/Export 3752 1839 1031 500 680 - 7802
Importni/limport 1228 239 0 58 18 - 1543
Celkovy obrat factoringu/Total factoring turnover 14979 9591 13352 8064 3821 - 49 807
Mezirocni riist celk. obratu factoringu 2002/2001/Year-on-year growth of total factoring turnover 2001/2000 +13,14% +95,89% +14,32% -0,37% +90,29% - +24,78%
Jiné/Other 754 169 1176 0 566 - 2665
Celkem/Total 15733 9760 14528 8064 4387 - 52472
Mezirocni rist celk. obratu 2002/2001/Year-on-year growth of total turnover 2002/2001 +11,42% +94,58% -13,43% -0,37% +116,64% - +13,98%
ROK 2001/YEAR 2001

Domaci/Domestic 7423 3848 10773 7483 1625 - 31152
Exportni/Export 4901 946 907 601 357 - m2
Importni/lmport 915 102 0 10 26 - 1053
Celkovy obrat factoringu/Total factoring turnover 13239 4896 11680 8094 2008 - 39917
Mezirocni rist celk. obratu factoringu 2001/2000/Year-on-year growth of total factoring turnover 20012000  +31,89% -35,15% +13,63% +46,00% +12,68% - +13,55%
Jiné/Other 881 120 5102 0 17 = 6120
Celkem/Total 14120 5016 16782 8094 2025 - 46 037
Meziro¢ni rist celkového obratu 2001/2000/Year-on-year growth of total turnover 2001/2000 +21,59% -34,86% +33,13% +46,00% +12,38% - +18,90%
ROK 2000/YEAR 2000

Domaci/Domestic 4553 5900 9465 5281 1412 : 26617
Exportni/Export 4974 1600 814 257 340 - 7985
Importni/lmport 51 50 0 0 30 - 591
Celkovy obrat factoringu/Total factoring turnover 10038 7550 10279 5544 1782 - 35153
Jiné/Other 1029 150 2327 0 20 = 3526
Celkem/Total 11067 7700 12 606 5544 1802 - 38719

ZDROJ: ASOCIACE FACTORINGOVYCH SPOLECNOST], ARCHIV BANKOVNICTVI/SOURCE: ASSOCIATION OF FACTORING COMPANIES, ARCHIVE OF BANKOVNICTV

Turnover of the Factoring Companies in Domestic Factoring in 2000-2004

Spolecnost Obrat domaciho Mezirocni rist Obrat domaciho Meziro¢ni riist Obrat domaciho Mezirocni riist Obrat domaciho Mezirocni rist Obrat domaciho
Company factoringu 2004/2003 (%)/ factoringu 2003/2002 (%)/ factoringu 2002/2001 (%)/ factoringu 2001/2000 (%)/ factoringu
v roce 2004 (mil. Ké)/ v roce 2003 (mil. K¢)/ v roce 2002 (mil. K¢)/ v roce 2001 (mil. Ké)/ v roce 2000 (mil. K&)/

Turnover Year-on-year growth Turnover Year-on-year growth Turnover Year-on-year growth Turnover Year-on-year growth Turnover

in domestic factoring 2004/2003 (%) in domestic factoring 2003/2002 (%) in domestic factoring 2002/2001 (%) in domestic factoring 2001/2000 (%) in domestic factoring

in 2003 (CZK m) in 2003 (CZK m) in 2002 (CZK m) in 2001 (CZK m) in 2000 (CZK m)

Factoring (S 19490 +35,1 14 427 +92,0 7513 +95,2 3848 -34.8 5990
0.B. HELLER 14248 433 13788 +11,9 12321 +144 10773 +138 9465
Transfinance 13236 +15,3 11475 +14,8 9999 +34,7 7423 +63,0 4553
Factoring KB 10 668 +26,2 8455 +12,6 7506 40,3 7483 +415 5287
LB Factoring 6031 +80,6 3340 +173 2848 +7153 1625 +15,1 1412
D.S. Factoring 1297 +53,5 845 +95,6 432 - - - -
Celkem 64 970 +24,2 52330 +28,8 40 619 +30,4 31152 +17,0 26 617

ZDROJ: ASOCIACE FACTORINGOVYCH SPOLECNOSTI, ARCHIV BANKOVNICTVI/SOURCE: ASSOCIATION OF FACTORING COMPANIES, ARCHIVE OF BANKOVNICTV]
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NLB Factoring, a. s.

¢len asociace Factors Chain International .
zakladaijici €len Asociace factoringovych spoleénosti CR
¢élen finanéni skupiny Nlové Ljubljanské banky, d.d., Slovinsko

Nabizime alternativni financovani formou tuzemského,
exportniho a importniho, regresniho i bezregresniho factoringu
a zaroven bézné uvérové financovani.

FACTORING | UVER

Dle tdaju Asociace factoringovych spoleénosti CR
jsme za rok 2004 dosahli nejvétsiho rastu na trhu

a nawysili obrat o vic nez 80% na 9,5 mld K¢.
Na uzemi Slovenské republiky nabizime nase sluzby
prostrednictvim dceriné spoleénosti NLB Factor, spol. s r.o..

www. nlbfactoring.cz

NLB Factoring, a. s., Gorkého 3037/2, 702 00 Ostrava - Moravska Ostrava

e-mail: info@nlbfactoring.cz
tel.: +420 596 156 222, fax: +420 596 156 555
Prazska kancelar: Vaclavské nam. 56, 113 26, Praha 1
tel.: +420 224 032 870, fax: +420 224 032 874

BA-000112

www.factoringcs.cz  informacni linka: 246 003 311

Financovani

Market Share of the Factoring Companies Association Members in 2004

LB Factoring
12 %

Factoring KB
14 %

20 %

0O.B.Heller

D.S. Factoring 2 %

Factoring CS
26 %

ZDROJ; AFS, ARCHIV BANKOVNICTVI/SOURCE: AFS, ARCHIVE OF BANKOVNICTVI MONTHLY

Clenové AFS CR/ Members of AFC of CR

D.S. Factoring, s.r.o.

Udolni 567/33, 602 00 Brno - mésto
jednatel: Ing. Pavel Strasak

Tel.: 542 135 111, fax: 542 135 400

E-mail: dsfactoring@hvbfactoring.cz,
www.hvbfactoring.cz

Factoring Ceské spofitelny, a. s.
Pobiezni 46, 180 00 Praha 8

Pfedseda predstavenstva a generalni feditel:
Ing. Rudolf Hantak

Tel.: 246 003 311, fax: 246 003 319

E-mail: marketing@factoringcs.cz , www.factoringcs.cz
Factoring KB, a. s.

Na Pofici 36, 110 00 Praha 1

Predseda predstavenstva a generalni feditel:
Ing. Milan Corjak

Tel.: 222 825 111, fax: 224 814 628

presné na miru!

S factoringem budete resSit finance s prehledem.

Flexibilni financovani a okamzita hotovost

Komplexni sprava a inkaso pohledavek

Ochrana pri platebni neschopnosti a zajisténi rizik
Az 90 % hotovosti obvykle do 48 hodin

Rychly a flexibilni pfistup k aktualnim prehlediim pohledavek diky eFactoringu

E-mail: info@factoringkb.cz, www.factoringkb.cz
0.B.Heller, a. s.

BeneSovska 2538/40, 101 00 Praha 10

Predseda predstavenstva a generalni feditel:
Ing. Tomé$ Moravek

Tel.: 267 184 811, fax: 267 184 822

E-mail: obheller@obheller.cz, www.obheller.cz
Transfinance, a. s.

Corso Karlin, Kfizikova 237/36a, 180 00 Praha 8
Predseda predstavenstva: Ing. Jifi Matula

Tel.: 225 982 561, fax: 225 982 500

E-mail: info@transfinance.cz, www.transfinance.cz
NLB Factoring CZ, a. s.

Gorkého 3037/2, 702 00 Ostrava

Vykonny Feditel: Ing. Roman Vontor

Tel.: 596 156 222, fax: 596 156 555

E-mail: info@Ibfactoring.cz, www.Ibfactoring.cz

USetfete si Gas i starosti a svéfte fedeni svych pohledavek Elenovi silné Finanéni skupiny Ceské spofitelny.

5 FACTORING

CESKE SPORITELNY
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JAN D. KABELKA, OBCHODNI REDITEL

A MISTOPREDSEDA PREDSTAVENSTVA

ING INVESTMENT MANAGEMENT (C.R.)/
INSTITUTIONAL SALES MANAGER AND
VICE-CHAIRMAN OF THE BOARD OF DIRECTORS
OF ING INVESTMENT MANAGEMENT (C.R.)
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Kapitalovy trh v roce 2004

Ve zkratce lze Fici, ze uplynuly rok probéhl

ve znameni enormniho rastu stredoevropskych
akciovych trhl a novych predpist upravujicich
podnikani na kapitalovém trhu.

Vyznamnou pozitivni udélosti byl vstup Ceské republiky
do Evropské unie, ktery jednoznac¢né prispél ke zlepseni ,image*
domdcich trha v o¢ich zahrani¢nich investort.

DLUHOPISOVE TRHY

Doméci dluhopisovy trh v prvnim pololeti roku 2004 svym vy-
vojem predjimal zvySovani urokovych sazeb a rist inflace. Naopak
urcitym prekvapenim byla druha polovina roku. Ta pti zméné na-
zoru trhu na zmeénu vyvoje zejména spotrebitelskych cen méla na
celkovou vykonnost dluhopisti velmi ptiznivy vliv.

Hlavnim divodem byla zména vyhledu dalsiho vyvoje ménové
politiky a zména vyvoje spotiebitelskych cen oproti ptivodnim pro-
gn6zam. Jenom za druhé pololeti dosdhl index vladnich dluhopist
Patria GPRI zhodnoceni ve vy3i 6,72 % a vysledek celého roku pred-
¢il jisté ocekavani z pocatku roku.

V ¢ervnu vydala ¢eskd vlada prvni eurovou emisi statnich dlu-
hopisti. Vyvoj ¢eského dluhopisového trhu vice méné kopiroval si-
tuaci na vyspélych trzich Evropy a USA.

PRAZSKA BURZA VE ZNAMENI BYKA

Ceské akcie pokratovaly ve svém riistu a stejnd jako v roce pred-
chozim i v roce 2004 pattil cesky akciovy trh mezi nejvykonnéjsi na
svété. Vstup novych zemi do EU byl pro nékteré zahrani¢ni investory
pozitivnim signalem pro vstup na stredoevropské trhy. V ¢ervnu lon-
ského roku zazila prazska burza poprvé po deseti letech tspésnou
emisi nového titulu - akcie farmaceutické spolec¢nosti Zentiva vstou-
pily na ¢esky trh. Index PX50 doséhl za lonsky rok vynosu pies 53 %!.

KOLEKTIVNI INVESTOVANI A DALSi INFORMACE

Objem majetku vlozeny doméacimi investory do podilovych fon-
da v roce 2004 se oproti predchozimu roku zvysil o 12 %. Celkova
hodnota majetku ve spraveé podilovych fondti dosahla na konci ro-
ku 2004 trovné 170 mld. K¢&.

Pro ceské investory zatim ztistava typické, ze nejvice prostredka
sveéruji fondiim penéZzniho trhu, presto bylo zajimavé sledovat né-
rist investic do akciovych fondu, ktery ¢inil 35 % a do zajisténych
fondti dokonce 110 %! Podil zahrani¢nich podilovych fondt na ¢es-
kém trhu dosahl 35,5 %.

V roce 2004 vstoupily v i¢innost dva vyznamné pravni piredpi-
sy, které maji vliv na kapitalovy trh - Zakon o podnikani na kapi-
tdlovém trhu a Zdkon o kolektivnim investovani.

V prtibéhu loniského roku dodlu také ke zménam na nejvyssich
postech dvou vyznamnych instituci ¢eského kapitdlového trhu - no-
vym piedsedou Komise pro cenné papiry Pavel Hollman a novym
prezidentem Burzy cennych papirt se stal Petr Koblic.

In short, last year was characterised by an enor-
mous amount of growth on the Central Euro-
pean stock markets and new regulations on
capital market trade.

An important event was the Czech Republic's entry into the European Uni-
on, which has clearly contributed to improving the image of Czech markets in
the eyes of foreign investors.

BOND MARKETS

In the first half of 2004, the development of the domestic bond
market anticipated a rise in interest rates and inflation. However,
the second half of the year was somewhat of a surprise for the mar-
ket. This period had a very positive impact on the overall perfor-
mance of bonds due to a shift in the market’s stance on the change
in consumer price development in particular. The main reason be-
hind this was the change in the outlook of monetary policy and the
change in consumer prices against the original forecasts. For the se-
cond half of the year alone, the government bond index, Patria
GPRI, attained a rate of 6.72%, and the result for the whole year ex-
ceeded expectations from the beginning of the year.

In June, The Czech Government issued the first government euro
bonds. The development of the Czech bond market more or less co-
pied the situation in the developed countries of Europe and in the USA.

THE PSE IN THE SIGN OF THE BULL

Czech shares continued to prosper, and the same as in 2003, the
Czech stock market was among the most productive markets in the
world in 2004. The entry of new countries into the European Union
was a positive signal for certain foreign investors to enter the Central
European markets. For the first time in ten years, the Prague Stock Ex-
change successfully issued a new title in June of last year - the sha-
res of the pharmaceutical company, Zentiva, entered the Czech mar-
ket. The PX50 Index registered earnings of more than 53% last year.

COLLECTIVE INVESTMENT AND ADDITIONAL INFO

The volume of assets deposited by domestic investors in mutual
funds in 2004 increased by 12% against the previous year. The ove-
rall value of the assets managed in mutual funds reached a level of
CZK 170 billion by the end of 2004.

The majority of funds are invested in the money market, which
for Czech investors, is a typical situation. Even so, it was interesting
to observe the rising investment in equity funds, which registered
35% and in security funds, which, in fact, reached 110%. The share
of foreign mutual funds on the Czech market was 35.5%.

Two important pieces of legislation came into effect in 2004 that
have an impact on the capital market - the Act on Capital Market
Trade and the Act on Collective Investment.

During last year, there was a change in the highest positions of
the two most important Czech capital market institutions - Pavel
Hollman was appointed the new chairman of the Securities Com-
mission and Petr Koblic became the new president of the Prague
Stock Exchange (PSE).
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Emise akcii a podilovych listii s nejvétsimi celkovymi objemy obchodu (Burza cennych papirti Praha)
Issues of Shares and Units with the Highest Total Trade Volume (The Prague Stock Exchange)

1 0008019106 BAAKOMB KOMERCNI BANKA 149 252,757 101 157,772 76 763,69 30 645,481
2 20009093209 BAATELEC CESKY TELECOM 121 040,157 64 924,099 32 742,52 36 547,319
3 CZ0005112300 BAACEZ (474 108 047,288 44 242,392 38317,25 19577,299
4. AT0000652011 BAAERBAG ERSTE BANK 31 141,868 12 969,289 2654,59 N/A
5. (50008418869 BAATABAK PHILIP MORRIS CR 29238,120 19 186,882 15 692,08 4359,729
6. NL0000405173 BAAZEN ZENTIVA 17 023,437 - - -
[ €Z0009091500 BAAUNIPE UNIPETROL 14.064,253 8 659,753 4499,9 4746,664
8. (20009054607 BAACRADI CESKE RADIOKOMUNIKACE 9216,290 4751,088 6048,82 11 136,733
9. (20005098251 BAANOVHU ISPAT NOVA HUT 274,843 315,400 1,523 1,235
10. 20008002755 BAACSPOJ CESKA POJISTOVNA 112,412 661,362 51,290 84,371
1. €50008418554 BAALIKER STOCK PLZEN 72,837 ° > -
12. (50008416251 BAAPVT RMS HOLDING 64,458 ° > -
13. 20005102350 BAASEVDO SEVEROCESKE DOLY 44,013 8,048 15,301 9,190
14. 20005103952 BAASOKUH SOKOLOVSKA UHELNA 30,920 122,307 15,253. 9,455
15. (50005022854 BAASTASZ Y4 8,591 23,743 30,340 707,429
16. 20005100651 BAAOKD OKD 8,346 ° > °
17. (20005005850 BAAJIP JC PAPIRNY VETRNI 2,934

18. (20005078055 BAASEVEN SC ENERGETIKA 2,790

19. (50005018456 BAATATRA TATRA 2,540 ° > °
20. (Z0005078352 BAASMENG SM ENERGETIKA 1,874 4,462 na. 3,865

ZDROJ: BCPP, ARCHIV BANKOVNICTVI SOURCE: PSE, ARCHIVE OF BANKOVNICTVI MONTHLY

Emise dluhopisti s nejvétsimi celkovymi objemy obchodii (Burza cennych papirii)
Bond Issues with the Highest Total Trade Volumes (The Prague Stock Exchange)

1 (Z0001000814 BORSTDL ST. DLUHOP. 3,70/13 134 864,640 84 368,438

2 €Z0001000822 BOSSTDL ST. DLUHOP. 4,60/18 93 306,317 46 129,739 ° ®
3 €Z0001000764 BONSTDL ST.DLUHOP. 6,55/11 64 422,268 274 931,3% 484157,79 52 618,095
4. €Z0001000798 BOQSTDL ST. DLUHOP. 2,90/08 61 191,508 89540,979

5. €Z0001000855 BOTSTDL 61 191,508 > - -
6. €Z0001000749 BOLSTDL ST.DLUHOP. 6,95/16 47 958,489 203 123,829 334198,12 326 081,453
1 €Z0001000780 BOPSTDL ST. DLUHOP. 3,00/06 35972,474 59799,287 -

8 (20001000772 BOOSTDL ST. DLUHOP. 5,70/06 24567,013 62 238,822 114,411,95 -
9. €Z0001000731 BOKSTDL ST. DLUHOP. 6,40/10 20 344,941 65 202,166 152 120,45 529 957,642
10. €Z0001000863 BOUSTDL ST. DLUHOP. 3,95/07 18188,732 > - °
11. €Z0001000723 BOJSTDL ST. DLUHOP. 6,30/07 16 686,240 28 993,689 67 771,82 137790,167
12. €Z0003700635 BDBCKA CKA VAR/05 15107,093 > - -
13. €Z0002000185 BDCVERBA 8 234,602 > - -
14. 20003700445 BDBKOBP KOB 10,875/04 7479,034 9752,224 4721996 54 941,812
15. €Z0001000756 BOMSTDL ST. DLUHOP. 6,05/04 6 932,853 4828841 84 887,90 °
16. €Z0000000096 BDCEIB EIB 3,25/07 5851311 8 955,073 208,118

17. (20002000268 BDVKOMB 5510,906 > - °
18. €Z0000000021 BDAEIB EIB 8,20/09 4 882,201 13 528,49 40 955,57 64 335,645
19. (20003501066 BDFCEZ 3594,870 >

20. (20003501355 BDDTELEC C. TELECOM 3,50/08 3339,547 7549,108

ZDROJ: BCPP, ARCHIV BANKOVNICTVI SOURCE: PSE, ARCHIVE OF BANKOVNICTVi MONTHLY

Pehled vyvoje vlastniho jméni v OPF ¢lend UNIS CR (v mil. K¢)
Overview of Total Capital Development in Open-End Shares Funds of the Members of UNIS CR (in CZK m)

2004 4862 21882 60 653 21301 458 109 158
2003 3130 26 099 49 603 25943 393 105 168
2002 1342 18327 49 476 30133 618 99 897
2001 2129 6566 25857 28 6% 935 64184
2000 1605 3343 22388 47549 1219 76 104

ZDROJ: UNIS CR, ARCHIV BANKOVNICTV SOURCE: UNIS CR, ARCHIVE OF BANKOVNICTVI MONTHLY
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Trzni kapitalizace akcii a podilovych listii v roce 2004
Market Capitalisation of Stocks and Units in the Year 2004

Akcie - hlavni trh/Stocks — main market 6 7783419
Akcie - vedlejsi trh/Stocks — secondary market 29 137634,9
Akcie - volny trh/Stocks - free market 20 59797,2
Akcie celkem/Stock in total 55 975 774,0

PL - hlavni trh/Units — main market 0,0

0
PL - vedlejsi trh/Unites — secondary market 0 0,0
PL - volny trh/Units — free market 0 00
PL celkem/Units in total 0 00
Hlavni trh celkem/Main market in total 6 7783419
Vedlejsi trh celkem/Secondary market in total 29 1376349
Volny trh celkem/Free market in total 20 59797,2
Akcie + PL celkem/Stocks + units in total 55 975774,0

ZDROJ: BCPP/SOURCE: PSE

TrZni kapitalizace dluhopisii obchodovanych v K¢
Market Capitalisation of Bonds traded in CZK

Dluhopisy - hlavni trh/Bonds — main market 24 4237103
Dluhopisy - vedlejsi trh/Bonds — secondary market 19 780932
Dluhopisy - volny trh/Bonda - free market/ 34 751725
Dluhopisy celkem/Bonds in total 77 577036,0

ZDROJ: BCPP/SOURCE: PSE

Rozdéleni trhu podle typi fondii na doméci a zahranicni v roce 2004
Structure of the market according to types of funds, domestic and foreign funds, in the Year 2004

Fondy penéZniho trhu/Money market funds 60,65 mld. K¢ 25,14 mld. K¢
Fondy dluhopisové/Bond funds 21,88 mld. K¢ 12,29 mld. K¢
Fondy akciové/Stock funds 4,86 mld. K¢ 9,67 mld. K¢
Fondy smisené/Mixed funds 19,95 mld. K¢ 2,76 mld. K¢
Fondy fond@/Funds of funds 0,46 mld. K¢ 0,52 mld. K¢
Fondy zajisténé/Secured funds 1,36 mld. K¢ 9,67 mid. K¢
Celkem/In total 109,16 mid. K¢6 0,05 mld. K¢
Mezirocni zména v K¢/Year-on-year change in CZK +3,99 mld. K¢ +14,14 mld. K¢
Mezirocni zména v %! Year-on-year change in % +38% +30.8 %

ZDROJ/SOURCE: UNIS, AKAT

Rozdéleni trhu podle typii fondii a mezirocni pfiristky v roce 2004
Structure of the market according to types of funds and year-on-year increments in the Year 2004

Fondy penéniho trhu/Money market funds 85,79 mld. k¢ +28 % +18,92 mld. K¢
Fondy dluhopisové/Bond funds 34,17 mld. k¢ -12% - 4,86 mld. K¢
Fondy akciové/Stock funds 14,53 mld. k¢ +35% +3,78 mld. K¢
Fondy smisené/Mixed funds 22,71 mld. k¢ -17% - 4,49 mld. K¢
Fondy fondd/Funds of funds 0,98 mld. K¢ -51% -1,01 mld. K¢
Fondy zajisténé/Secured funds 11,02 mld. k¢ +110 % +5,78 mld. K¢
Celkem/In total 169,20 mld. K¢ +12% +18,13 mld. K¢

ZDROJ/SOURCE: UNIS, AKAT
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Vyvoj indexii ceského kapitalového trhu (BCPP) v letech 1993-2004

Development of Czech Capital Market Indices (PSE) in 1993-2004
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Development of the Czech capital market (PSE) in 1993-2004
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Vlastni jméni v OPF ¢lend UNIS CR (v mil. K¢) k 31. 12. 2004 (v mil. K¢)

Total Capital of Open-End Shares Funds of UNIS CR Members (in CZK m)

OPF akciové
4863

OPF fondy fondt
459

OPF dluhopisové
21 882

OPF smiSené

PARI]

OPF penézniho trhu
60 653

ZDROJ: UNIS CR, ARCHIV BANKOVNICTVI/SOURCE: UNIS CR, ARCHIVE OF BANKOVNICTV] MONTHLY

Market Shares of Individual Types of Funds as od 31 Dec 2004

OPF fondy fondd/
Open-end funds of funds
0,42 %
K OPF akciové/Open-end stock funds
P 19,51 %

OPF smiSené/
Open-end mixed funds
19,51 %

OPF dluhopisové/
Open-end bond funds 20,05 %

/

OPF penézniho trhu/
Open-end money
market funds

55,56 %

ZDROJ: UNIS CR, ARCHIV BANKOVNICTVI/SOURCE: UNIS CR, ARCHIVE OF BANKOVNICTVI MONTHLY

Piehled vyvoje objemu vydanych a odkoupenych podilovych listii v OPF ¢lenii UNIS CR (v mil. K¢)
Development of Volume of Issued and Redeemet of Units in Open-End Shares Funds of the Members of UNIS CR (in CZK m)

Akciové/Stock funds Cisté prodeje
Vydani/lssued
Odkupy/Redeemed

Cisté prodeje/Net sales
Vydani/lssued
Odkupy/Redeemed
Cisté prodeje/Net sales
Vydani/lssued
Odkupy/Redeemed
Cisté prodeje/Net sales
Vydani/lssued
Odkupy/Redeemed
Cisté prodeje/Net sales
Vydani/lssued
Odkupy/Redeemed
Cisté prodeje/Net sales
Vydanillssued
0dkupy/Redeemed

Dluhopisové/Bond funds

Penéiniho trhu/Money market funds

SmiSené/Mixed

Fondy fondi/Funds of funds

Celkem/In total

1357
2937
1580
-562
23%
2956
178
13082
14260
-6751
15622
22373
1147
1634
487
-5987
35669
41 656

31 -149 1188 1125,0
1m 407 1842 2621,0
2032 556 654 1501,0
2624 6832 6471 -6583,0
3866 11223 13631 2065,0
1242 4392 7154 8648,0
2547 22 001 2285 11110,0
13369 50 562 58215 25 498,0
10821 28 561 55930 14 388,0
-16723 9333 7430 -7541,0
863 766 1397 2841,0

17 586 10099 8827 10 394,0
-56 -18 109 3,0
313 130 315 21,0
369 208 206 168,0
11919 19272 2629 -1822,0
20132 63 088 75401 33278,0
32051 43815 n1m 35099,0

ZDROJ: UNIS CR, ARCHIV BANKOVNICTVI SOURCE: UNIS CR, ARCHIVE OF BANKOVNICTVI MONTHLY
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Kolektivni investovani v CR k 31. 12. 2004

Collective investment in Czechia as of Dec 31, 2004

Structure of the market according to investment mediators

CP Invest 1,6 %
Conseq IM 1,2 %
HVB Bank 2,2 %

H )
Beskd spoitelna 2,5 % Ostatni/Others 4,9 %

Fondy zajisténé/Secured funds 7 %

Fondy fondd/Funds of funds 1 %

Fondy smiSené/
Mixed funds 13 %
Pioneer ¢eska IS 5,1 %

" \
N Fondy penézniho A
Fondy akcwveﬁ trhuwMoney market ING Bank % IS CESKe
Stock funds 9 % S sporitelny

50 % 34,8 %

CSOBIS7,7%

Fondy dluhopisové/
Bond funds 20 % IKS Komeréni

banky 14,2 %

ZDROJ/SOURCE: UNIS, AKAT ZDROJ/SOURCE: UNIS, AKAT

Domaci fondy vs. zahranicni fondy
Domestic funds vs. foreign funds

Domestic funds vs. foreign funds

Domaci fondy/ Domestic funds Zahranicni fondy/ Foreign funds

Fondy zajisténé/Secured funds

Fondy zajisténé/Secured funds 16 %

1% Fondy fondt/
° Funds of funds 1 %

Fondy smiSené/

Mixed funds 18 %

Fondy akciové/
Stock funds 4 %

Fondy dluhopisové/
Bond funds 20 %

ZDROJ/SOURCE: UNIS, AKAT

AN

Fondy smiSené/
Mixed funds 5 %

Fondy akciové/
_Stock funds 16 %

Fondy dluhopisové/
Bond funds 20 %

ZDROJ/SOURCE: UNIS, AKAT

Seznam ¢lenti Unie investiénich spoleénosti CR/
The List of the Czech Republic's Union of Investment Companies‘ Members

Advokatni kancelaf Balcar Polansky Norton Rose, s.0.s.
Elisky Peskové 735/15, 151 31 Praha 5

Tel.: 257 199 025

E-mail:bpnr@bpnr.cz, www. hortourose.com

Advokatni kancelaF Vyroubal Krajhanzl Skolout a spol.
Lazarska 5, 110 00 Praha 1

Tel.: 224 947 158

E-mail: akvks@comp.cz, www.akvks.cz

AIG Funds Central Europe, sprav. spol, a.s.
Hviezdoslavovo nam 20, 811 02 Bratislava

Tel.: 259 363 318

E-mail: info@amslico.sk, www.aaf.sk

AKRO investicni spolecnost, a. s.
Slunnd 25 162 00 Praha 6,

Tel.: 234 261 600, fax: 234 261 605
E-mail: akro@akro.cz, www.akro.cz

Asociace finanénich zprostiedkovatelii a finan¢nich poradci CR
Rumunska 25, 120 00 Praha 2

Tel.: 222 515 567

E-mail:sekretar@arizcr.cz, www.arizcr.cz

CRA RATING AGENCY, a.s.
Washingtonova 17, 110 00 Praha 1

Tel.: 224 222 929

E-mail: cra@crarating.com, www.crarating.com

Ceska kapitalové informaéni agentura, a.s.
Opletalova 5, 110 00 Praha 1

Tel.: 222 098 181

E-mail: marketing@cekia.cz, www.cekia.cz

CP INVEST investiéni spole¢nost, a. s.
Purkyriova 74\42, 140 21 Praha 4

Tel.: 224 552 148

E-mail: info@cp-invest.cz, www.cp-invest.cz

CSOB Investicni spole¢nost, a.s., €len skupiny CSOB
Perlova 371/5, 110 00 Praha 1

Tel.: 222 045 445

E-mail: investice@csob.cz, www.csob.cz

Deloitte&Touche CR, s.r.0.
Tjn 641/1, 110 00 Praha 1

Tel.: 224 895 500
www.deloittece.com

Ernst &Young, k.s.

Karlovo namésti 10, 120 00 Praha 2
Tel.: 225 335 629

Www.ey.com

Investicni kapitalova spolecnost KB, a. s.
Dlouhé 34, 110 15 Praha 1

Tel.: 224 008 888

E-mail: info@iks-kb.cz, www.iks-kb.cz

Investi¢ni spolecnost Ceské spofitelny, a. s.
Na Perstyné 342/1, 110 10 Praha 1

Tel.: 222180 111

E-mail: adresat@sis.cz, www.sis.cz

J&T Asset Management, investicni spolecnost, a.s.
Pobfezni 14, 186 00 Praha 8

Tel.: 221 710111

E-mail: info@jtam.cz, www.jtam.cz

Pioneer ceska investicni spolecnost, a. s.
Karolinska 650/1, 186 00 Praha 8

Tel.: 296 354 111

E-mail: info@pioneer.cz, www.pioneerinvestments.cz

Pioneer ¢eska finan¢ni spole¢nost s.r.o.
Karolinska 650/1, 186 00 Praha 8

Tel.: 296 354 111

E-mail: info@pioneer.cz, www.pioneerinvestments.cz

PricewaterhouseCoopers Audit, s.r.0.
Katefinska 40/466, 120 00 Praha 2

Tel.: 251152 272

WWW.pWC.CZ

RM-SYSTEM, a.s.

Podvinny mlyn 6, 180 18 Praha 9

Tel.: 266 198 111

E- mail: rmsystem@pha.cz, www.rmsystem.cz

Stiedisko cennych papiri
Rybnd 14, 110 05 Praha 1

Tel.: 221 844 202

E-mail: scp is@scp.cz, www.scp.cz

UNIVYC a.s.

Rybna 14, 110 05 Praha 1
Tel.: 221832 803
WwWw.univyc.cz

Weinhold Legal v.o.s.

Karlovo nam. 10, 120 00 Praha 2

Tel.: 225 335 333

E-mail: wi@wl.cz, www.weinholdlegal.cz

DALSI UCASTNICI/OTHER PARTICIPANTS

Unie investi¢nich spole¢nosti CR
Stépanska 16, 110 00 Praha 1

Tel.: 224 919 114, fax: 224 919 115
E-mail: unie@uniscr.cz, www.uniscr.cz

PROSPERITA investicni spolecnost, a. s.
U Centrumu 751, 735 14 Orlova - Lutyné

Tel.: 596 539 250, fax: 596 239 251

E-mail: info@prosperita.com, www.prosperita.com
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Seznam ¢lenu a stalych partnera Asociace pro kapitalovy trh CR/
The List of Members and Constant Partners of the Czech Capital Market Association

OBCHODNICI S CENNYMI PAPIRY/SECURITIES' DEALERS

ABN AMRO Bank, N. V.
Lazarska 3, P.O. Box 773, 111 21 Praha 1
Tel.: 02/4405 1111, fax: 02/4405 2222, www.abnamro.cz

ABN AMRO Asset Management (Czech), a. s.
Lazarska 3, P.O.Box 772, 111 21 Praha 1

Tel: 02/4405 2601-3, fax: 02/4405 2227

E-mail: aaam@cz.abnamro.com, www.abnamro.cz

ATLANTIK financni trhy, a. s.
Vinohradska 230, 110 00 Praha 10

Tel.: 02/2501 0222, fax: 02/2501 0221
E-mail: atlantik@atlantik.cz, www.atlantik.cz

Citibank a. s.
Evropské 178, 166 40 Praha 6
Tel.: 02/3306 1111, fax: 02/3306 1613, www.citibank.com

Commerzbank AG
Jugoslavska 1,120 21 Praha 2
Tel.: 02/2119 3111, fax: 02/2119 3699, www.commerzbank.cz

Conseq Finance spol. s r. 0.

V Celnici 5/1040, 110 00 Prahat

Tel.: 02/2189 9222, fax: 02/2189 9203
E-mail: info@conseq.cz, www.conseq.cz

Conseq Investment Management, a. s.
V Celnici 5/1040, 110 00 Prahat

Tel.: 02/2189 9222, fax: 0212189 9203

E-mail: info@conseq.cz, www.conseq.cz

Credit Suisse Asset Management (Praha) a. s.
Lazarské 13/8, 120 00 Praha 2

Tel.: 02/5100 1311, fax: 02/5100 1300

E-mail: info@csam.cz, www.csam.cz

Vase naroky na informaéni systémy rostou spolu s Vami. Naskok proti
konkurenci Vam poskytnou systémy umoziujici Upravy a zdokonaleni.

Takovy je software vyvijeny spole¢nosti Unicorn. Je to...

... software, ktery roste s Vami.

UNICORN

WwWw.unicorn.cz

Software

NOVE GENERACE

BA-000092

Ceska spofitelna, a. s.
Olbrachtova 1929/62, 140 00 Praha 4
Tel.: 02/6107 1111, fax: 02/6107 3032 , www.csas.cz

Ceskoslovenska obchodni banka, a. s.
Na Pfikopé 14, 115 20 Praha 1
Tel.: 0212411 1111, fax: 02/2422 5049, www.csob.cz

CSOB Asset Management a.s.
Perlova 371/5, 110 00 Praha 1
Tel.: 222 045 445, fax: 222 075 660, www.csob.cz

Deutsche Bank AG - Filiale Prag
Jungmannova 34, 111 21 Praha 1, P. 0. Box 829
Tel.: 02/2119 1900, 09, fax: 02/2494 8664, www.db.com

eBanka, a. s.

Na Pfikopé 19, 117 19 Praha 1

Tel.: 02/2211 5222, fax: 02/2211 5588
www.ebanka.cz

HSBC Bank plc - pobocka Praha
Millenium Plaza, V Celnici 10, 117 21 Praha 1
Tel.: 02/2103 3500, fax: 02/2103 3520
www.hshc.com

HVB Bank Czech Republic a. s.

Namésti Republiky 3a/cp. 2090, 110 00 Praha 1
Tel.: 0212111 2111, fax: 02/2111 2132
www.hvb.cz

ING Bank N. V., organizacni slozka
IBC Pobfezni 3, 186 00 Praha 8

Tel.: 02/232 0000, fax: 02/232 0026
www.ingbank.com

ING Investment Management (C.R.), a. s.
Bozdéchova 344/2, 150 00 Praha 5

Tel.: 02/5109 1711, fax: 02/5109 1730
www.ingfondy.cz

Komercni banka, a. s.

Dlouhd 34, 110 15 Praha 1

Tel.: 224 008 888

E-mail: info@iks-kb.cz, www.iks-kb.cz

Patria Finance, a. s.

Skrétova 12,120 00 Praha 2

Tel: 02/2142 4111, fax: 02/2142 4204

E-mail: info@patria.cz, www.patria-finance.cz

Raiffeisenbank a. s.

Vodickova 38, 111 21 Praha 1

Tel.: 0212423 1270, 2423 1280

Fax: 0212423 1278, 2423 1291, www.h.cz

Wood & Company, s. r. .
Martinska 4, 110 00 Praha 1
Tel.: 02/2422 7731, fax.: 02/2422 7759, www.wood.com
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DALSI LICENCOVANI UCASTNICI KAPITALOVEHO TRHU/OTHER

LICENCED CAPITAL MARKET PARTICIPANTS

BNP Paribas
www.bnpparibas.com

RM - Systém, a. s.
E-mail: rmsystem@pha.pvt.cz
www.rmsystem.cz

ADVOKATNI A AUDITORSKE SPOLECNOSTI/LAWYERS

AND AUDITOR COMPANIES

Clifford Chance Piinder

Ernst & Young

Havel & Holasek v. 0. s.

Kocidn, Solc, Balastik

Linklaters v. o. s.

Lovells sdruzeni advokatti

Mgr. Gabriela Dudasova

Prochazka Randl Kubr, advokatni kancelaf
Vyroubal, Krajhanzl, Skolout a spol.
Weinhold Legal, v. 0. s.

White & Case

DALSI UCASTNICI/OTHER PARTICIPANTS

CRA Rating Agency, a. s.

The_FinanciaI Markets Association of the CR (A.C.I.)

Cekia
Cesky klub obchodnikii s dluhopisy

Asociace pro kapitalovy trh CR

HSBC Bank plc - pobocka Praha
Millennium Plaza, V Celnici 10, 117 21 Praha 1
Tel.:736 646 003, fax: 221 033 550

E-mail: info@akatcr.cz, www.akatcr.cz
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PETR KRIZ, PARTNER PRICEWATERHOUSE-
COOPERS A PREDSTAVITEL KOMORY AUDITORU
V EVROPSKE FEDERACI UCETNICH/PARTNER
PRICEWATERHOUSECOOPERS AND REPRESEN-
TATIVE OF THE CHAMBER OF AUDITORS IN THE
EUROPEAN FEDERATION OF ACCOUNTANTS
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Regulace, ucetnictvi a audit v neustaléem pohybu

Je malo oblasti, pro néz plati klasikova slova
~jen zména je stala” vice, nez pro soucasny stav
oblasti uvedenych v titulku. S optimismem jsem
privital slova komisare EU pro vnitini trh
McCreevyho, Ze jeho cilem neni vice regulace,
ale ,lepsi regulace”. PFi znalosti evropské rea-
lity si vSak na vysledky tohoto pfFistupu budeme
v lepsim pripadé muset jesté nékolik let pockat.

V ¢eském bankovnim sektoru se v roce 2004 potvrdila lonska
slova o finan¢ni stabilizaci a jeho finan¢ni vysledky vzbuzuji oprav-
nény optimismus. Obdobné trendy lze sledovat i v ptipadé ostatnich
regulovanych finan¢nich instituci, nicméné tuto stabilitu nelze oce-
kévat v samotné regulaci.

Sotva jsme se v regulac¢ni oblasti stihli ptrizptisobit pravidlim
existujicim v Evropské unii, tato pravidla se dala do kvapného po-
hybu. Basilejsky vybor pro bankovni dohled dokon¢il a publikoval
kapitdlovou dohodu Basel 11 a Evropskd komise (EK) dokoncuje
smeérnici prevadeéjici tuto dohodu do normy zavazné pro banky a in-
vesti¢ni firmy pusobici v EU.

Zésadni otdzkou pro kotované financni instituce je prechod na
mezinarodni standardy ucetniho vykaznictvi IFRS, resp. na jejich
drobné upravenou verzi platnou v EU. Zaroven s tim probihaji od-
borné diskuse o rozsiieni téchto standardi na dalsi vyznamné pod-
nikatelské subjekty. V platnost rovnéz vstoupila novéa transparenc-
ni smérnice. Kromé toho rozvirila hladinu verejného minéni
aplikace doporuceni Evropské komise (EK) ke zverejiiovani odmén
manazert a statutarnich organt do ¢eského préava. Nejasna situace
panuje i v otdzkach zdanovani finan¢nich nastroju.

Auditori v roce 2005 plné prechazeji na mezinarodni standardy
auditu a pIné aplikovatelny bude téz Eticky kodex Mezindrodni fe-
derace ticetnich. Nova smérnice o auditu v Evropské unii je v sou-
¢asné dobé predmeétem zavérecnych jedndni mezi Evropskym par-
lamentem a Radou ministri. Nejnovéjsi informace naznacuji, ze
Rada ministrii je na zédkladé odbornych studif pripravena akcepto-
vat navrh parlamentu na vypusténi pozadavku pravidelné rotace
auditorskych firem pii auditu subjektt verejného zdjmu, a ze audi-
torim bude i naddle umoznéno poskytovat auditovanym klientiim
doplnkové neauditorské sluzby, pokud timto nebude narusen prin-
cip nezdvislosti. Smérnice bude v8ak v kazdém pripadé znamenat
posileni kvality a dtvéryhodnosti auditu. Doufejme, ze jeji zakot-
veni do ¢eského prava probéhne efektivné a bez naru$eni trzniho
prostredi.

There are very few areas that can claim to be

in a state of “perpetual motion” more than
regulation, accounting and auditing. | welco-
med with optimism the words of the EU Com-
missioner for the internal market, Mr McCreevy,
who said that its goal is not more regulation
but “better regulation”. However, given the
reality of European conditions, we will need to
wait at least several years before the results of
this approach start to materialise.

In the Czech banking sector, last year's words on financial stability in 2004
were confirmed and the financial results have stirred up optimism. Similar trends
can also be observed in the other regulated financial institutions, nonetheless,
this stability is not only expected in the area of regulation alone. We have just
managed to adapt to the rules existing in the European Union, and these rules
have gone in a surprising direction. The Basel Committee on Banking Supervi-
sion completed and published the Basel Il Capital Accord, and the European
Commission (EC) is finishing the directives for incorporating this accord into the
norms of banks and investment companies operating in the EU.

A key issue for listed financial institutions is the transition to international
financial reporting standards (IFRS) or to the slightly modified version for the
EU. In addition to this, professional discussions are taking place on applying the-
se standards to other important business entities. The new transparency direc-
tive has also come into effect. Moreover, the application of the EC’s recom-
mendation for publishing the remunerations of managers and statutory bodies
to Czech legislation has stirred up public opinion. The situation regarding taxa-
tion of financial instruments is also unclear.

Auditors are making a full transition over to the international auditing stan-
dard during 2005, and the Ethical Codex of the International Federation of
Accountants will also be fully Papplicable. The new auditing directive in the Eu-
ropean Union is currently in the final stages of deliberation in the European Par-
liament and the Council of Ministers. The latest information indicates that the
Council of Ministers is prepared to accept, on the basis of expert studies, the
parliamentary draft on exclusion of the requirement of regular rotation of audi-
ting companies for auditing public-interest entities and that auditors will still be
able to provide supplementary non-auditor services to their clients provided that
the principles of autonomy are not compromised. In any case, however, the di-
rective will mean strengthening the quality and credibility of auditing activities.
We hope that this will be effectively incorporated into Czech legislation without
interfering with the market environment.
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Deloitte: Rok po vstupu do EU je tento krok
vhniman manazery pozitivne

Vramci srovnavaciho prazkumu iniciovaného auditorskou a po-
radenskou spole¢nosti Deloitte byly osloveni top manazeii zapa-
doevropskych firem ze skupiny TOP 1000 a nejvyznamnéjsi podni-
ky z Ceské republiky, Madarska, Polska a Slovenska (skupina TOP
500). Ve stejném pruzkumu loni 81 % zapadoevropskych spolec-
nosti odpovédélo kladné na otdzku, zda podle nich ¢lenstvi v Ev-
ropské unii prispéje ke zvySeni atraktivity stfedoevropskych zemi
pro investory ze zdpadni Evropy, zatimco pouze 19 % se domniva-
lo, Ze pristoupeni k EU bude mit na tok zahrani¢nich investic vliv
negativni, pripadné nulovy.

Letos je situace jind — 86 % téchto spole¢nosti véri, ze pristou-
peni mélo na investice kladny vliv. V roce 2004 si v pristupujicich
zemich myslelo 77 % spolecnosti, Ze vstup do EU zvy3uje atrakti-
vitu jejich zemé pro zahrani¢ni investory. I toto ¢islo vzrostlo - le-
tos se celych 84 % domniva, ze ¢lenstvi v EU prispiva k narastu
investic. Podle téméi 50 % dotazovanych zapadoevropskych spo-
le¢nosti si firmy v jejich zemi dosud neuvédomily trzni potencial
a prilezitosti rozSirené Evropské unie (loni si totéz myslela pouha
tretina firem).

Naopak vzrostl pocet firem, které se domnivaji, Ze rozsireni EU
bylo a je pro jejich zemi jako celek ptinosné - ze 62 % pied vstu-
pem na 66 % rok po ném. V loniském roce bylo o prospé$nosti to-
hoto kroku pro vlastni firmu presvédceno 81 % spolec¢nosti ze za-
padni Evropy. Rok ,,poté“ ho jako prinosny vnima pouze 59 %
z nich, ale oproti lonsku se zdvojndsobil pocet téch, kdo nepocituji
zadny dopad na svou firmu. Je zajimavé, ze prevazna ¢ast spolec-
nosti ze statt, které do EU vstoupily, si mysli, Ze byly na ptistoupe-
ni plné pripraveny. Lotisky priizkum ukéazal, Ze tii dny pred samot-
nym vstupem vétSina spole¢nosti v zemich stiedni Evropy (73 %)
vérila, Ze je plné pripravena na zmeény, vyzvy i problémy souviseji-
ci s pristoupenim k EU. Dnes se na sebe jako na plné pripravené
zpétné diva 81 % z nich.

The survey, commissioned by Deloitte, asked 4 simple questions to key deci-
sion-makers at top Western European companies and top companies in the
Czech Republic, Hungary, Poland and Slovakia.

Last year, 81% of Western European companies interviewed felt that the EU
membership would make the Central European states more attractive for in-
vestors from their own countries, while 19% believed the EU Accession would
have negative or no impact on the FDI flow. But now, 86% of these companies
believe that the Accession did have a positive impact on investment. In acce-
ding countries, 77% of companies believed in 2004 that EU Accession would
make their country more attractive to foreign investors — again, this figure has
increased as 84% of companies now believe that EU membership led to incre-
ased investment.

50% of the Western European companies surveyed believe that companies
in their country have not, as yet, realised the potential markets and opportuni-
ties of the enlarged EU and only 66% of the Western European companies be-
lieve that the EU Enlargement has been beneficial to their country as a whole.
Last year, 81% of Western European companies believed that the Accession was
positive for their company — but now, one year into the EU, only 59% believe
that the Accession was actually beneficial to them.

Interestingly, most companies in the acceding states believe - in hindsight -
that they were fully prepared for the Accession. Last year's survey revealed that
three days prior to Accession, the majority of companies (73%) in the 3 Central
European countries believed they were fully prepared for the changes, challen-
ges and problems of EU Accession. Yet now, 81% of companies believe that they
were fully prepared for Accession.

The competition is fierce.

Can you kfﬁp FacaZ

Deloitte’s Financial Services Industry (FSI) practice offers a wide array of services that are specifically designed for financial institutions
in the banking, securities, insurance, and investment management sectors to help them to stay ahead of the competition. In addition
to audit and tax, we offer services in areas such as risk management, regulatory compliance, and technology solutions. These are then

tailored to the unique requirements of our clients through dedicated financial services practitioners. Our research program on Industry
issues and trends offers clients insights into marketplace developments so that you are never left behind.

For more information on how Deloitte's FSI experts can help your institution, please contact Mike Jennings at
mijennings@deloitteCE.com or visit our website www.deloitte.cz.

Deloitte.

Audit.Tax . Consulting . Financial Advisory.

Tyn 641/4, 110 00 Praha 1, Czech Republic
tel.: +420 224 895 500, fax: +420 224 895 555, e-mail: DeloitteCZ@deloitteCE.com

BA-000107




56 | audit/audit | Torfinance 2005 |

Auditors of Banks Operating in the Czech Republic in 2001-2004 Auditors of Insurance Companies Operating in the CR in 2001-2004
2001 2002 2003 2004 2001 2002 2003 2004
ABN AMRO Bank EY EY EY EY AIG Czech Republic pojistovna PwC PwC PwC PwC
BAWAG Bank CZ (diive Interbanka) KPMG KPMG KPMG KPMG Allianz pojistovna KPMG KPMG KPMG KPMG
BAWAG Bank International CZ PwC PwC KPMG KPMG ARAG - pojistovna pravni ochrany X PuC PwC PwC
(dfive Dresdner Bank CZ) Aviva, Zivotni pojistovna PwC PwC PwC PwC
Citibank KPMG KPMG KPMG KPMG Cestovni pojistovna ADRIA Way druzstvo Aud. spol.  Aud. Spol. Aud. Spol. ~ Aud. Spol.
Commerzhank Aktiengesellschaft, pobocka Praha PwC PwC PwC PwC Ostrava Ostrava Ostrava Ostrava
CALYON Banka PwC PwC Credit Suisse Life & Pensions pojistovna KPMG KPMG KPMG KPMG
(dFive Crédit Lyonnais Banka Praha) Ceskd podnikatelska pojiétovna DT Primaska BDO BDO
Ceské exportni banka Andersen EY PwC PwC Ceska pojisfovna kPMG KPMG KPMG KPMG
Ceska spofitelna DT DT DT T Ceskd pojistovna Zdravi KPMG KPMG KPMG KPMG
Ceskomoravskd stavebni spofitelna PwC PwC PwC PwC (S0B Pojistovna KPMG KPMG KPMG KPMG
Ceskomoravska zaruéni a rozvojové banka PwC PwC DT DT DAS. P°J'510V[1a pravni ochrany KPMG KPMG KPMG KPMG
Ceskoslovenska obchodni banka PwC PwC PwC PwC Euler Hermes Cescob, Gvérova pojistovna KPMG KPMG KPMG KPMG
Deutsche Bank Aktiengesellschaft Filiale Prag, KPMG KPMG KPMG KPMG Evropska Cestovni Pojisfovna KPMG KPMG KPMG KPMG
organizacni slozka Exportni garancni a pojistovaci spolecnost EY EY PwC PwC
eBanka KPMG KPMG KPMG KPMG Generali Pojistovna PwC PwC PwC PwC
GE Money Bank (diive GE Capital Bank) KPMG KPMG KPMG KPMG GERLINGKonzer - org. slozka KPMG KPMG KPMG KPMG
HSBC Bank - pobocka Praha KPMG KPMG KPMG KPMG Gothaer Versicherungen - pobocka CR KPMG KPMG KPMG KPMG
HVB Bank Czech Republic KPMG KPMG KPMG KPMG Halali, vieobecna pojistovna Hornigova  Homigova Hornigova ~ Homigova
HYPO stavebni spofitelna KPMG KPMG KPMG KPMG Hasicska vzajemna pojistovna Lousa& Lousa& Rudolf Rudolf
Hypotecni banka PwC PwC PwC PwC Christ. Christ. Hanusek Hanusek
(dFive Ceskomoravska hypotecni banka) HDI - organizacni slozka KPMG KPMG KPMG KPMG
ING Bank PwC KPMG KPMG KPMG Komercni pojistovna DT DT DT DT
J&T Banka KPMG KPMG KPMG KPMG Kooperativa, pojistovna KPMG KPMG KPMG KPMG
Komereni banka DT DT DT DT Maxima pojistovna BDO HZ HZ HZ
Modré pyramida stavebni spofitelna DT DT DT DT ING Nationale-Nederlanden, Zivotni pojistovna KPMG KPMG KPMG KPMG
(dFive V3eobecné stavebni spofitelna Komer¢ni banky) ING Nationale Nederlanden pojistovna KPMG KPMG KPMG KPMG
PPF Banka (dfive Prvni méstska banka) KPMG KPMG KPMG KPMG PojiSfovna Cardif Pro Vita Andersen EY EY EY
Raiffeisenbank KPMG KPMG KPMG KPMG Pojistovna Ceské spofitelny 0T DT o1 0T
Raiffeisenbank im Stiftland, pobocka Cheb BDO BDO BDO BDO Pojistovna Slavia Audit Audit Audit Audit
Raiffeisen stavebni spofitelna 1B GT KPMG KPMG KPMG Control Control Control Control
Sparkasse Mihlviertel - KPMG KPMG KPMG KPMG Prvni americko-Ceska pojistovna/AMCICO AIG Life PwC PwC PwC PwC
West banka, pobocka Ceské Budgjovice Pruni Ceska servisni pojistovna Acua MG Credit MG Credit MG Credit
Stavebni spofitelna Ceske spofitelny DT DT DT DT Triglav pojistovna KPMG KPMG KPMG KPMG
Volkshank CZ PWC PwC PwC PwC UNIQA pojistovna KPMG KPMG KPMG KPMG
Vieohecné tverova banka, pobocka Praha DT DT DT EY Victoria Volksbanken ) KPMG KPMG KPMG KPMG
Waldviertler Sparkasse von 1842 B GT IB GT B GT BDO VSeobecnd zdravotni pojistovna CR H Hz Hz Hz
Wiistenrot hypoteém’ banka X N/A NSL NSL Wiistenrot, Zivotni poji§t’ovna KPMG KPMG KPMG KPMG
Wiistenrot-stavebni spofitelna DT DT NSL NSL ) )
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ING fondy sbiraji mezinarodni ocenéni

* Nejvys3i vykonnost za 3 roky v roce 2004 ziskal ING Cesky akciovy fond podle

renomované ratingové agentury Morningstar. Za tuto skvélou vykonnost byl ocenén
nejvy3sim moznym ratingem — 5 hvézdi¢kami.

* Nejvy&3i vykonnost za 1 rok v roce 2004 ziskal ING Cesky akciovy fond podle
renomované ratingové agentury Morningstar.

* ING Cesky fond obligaci ziskal 4 hvézdicky za umisténi v prvni tretiné sledovanych
fondu ve své kategorii.

e 4 hvézdickami od agentury Morningstar byl ocenén také ING (L) Invest Global High
Dividend Fund.

Dlvéryhodny partner

Portfolia ING Fondd fidi ING Investment Management, ¢len mezindrodni financni
skupiny ING Group. Spole¢nost se specializuje na spravu finan¢nich aktiv instituciondlnich
investor(l. V Ceské republice plisobf jiz od roku 1997 a za tu dobu si ziskala kredit

davéryhodného a efektivniho partnera svych klientl, ktefi ji svéfili majetek ve vysi
50 miliard korun. Celosvétové ING Investment Management spravuje vice nez

306 miliard euro. INVESTMENT MANAGEMENT

Vice informaci najdete na www.ingfondy.cz
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