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Zprava managementu

Vazeni akcionafri, klienti a obchodni pratelé,
s potéSenim vam predkladame Vyrocni zpravu nasi spolecnosti za rok 2010.

AXA penzijni fond a.s. zaujima na trhu penzijniho pojisténi v Ceské republice vyznamnou pozici. V Ceské republice je tfetim nejvét-
Sim penzijnim fondem podle vySe prostfedkl evidovanych ve prospéch Ucastnik(l spravovanych aktiv (podle tohoto méfitka mél
v roce 2010 na trhu podil 15,38 procent). Stejna situace je u pozice na trhu dle celkovych aktiv.

V roce 2010 AXA penzijni fond a.s. dosahl dobrych financénich vysledk(. Spolecnost vykazala hospodarsky vysledek ve vysi 566 mil.
Bilan¢ni suma AXA penzijniho fondu ¢inila k 31. 12. 2010 36,3 mld. korun. Celkovy pocet klienti dosahl 499 tisic (meziro¢ni pokles
0 5 procent).

Za vysledky fondu stoji predevsim skutednost, Ze penzijni pripojisténi v Ceské republice se t&si stale velké oblibé. Cesi si totiz &m

dal vice uvédomuji, Ze s ohledem na stale neuskutecnénou reformu priilbézného dichodového systému je potieba spolupodilet se
na zajisténi své Zzivotni tGrovné v dlichodovém véku a nespoléhat se jen na stat.

Vyznamny vliv ma i spoluprace se zaméstnavateli, ktefi vyuZivaji ¢im dal Castéji penzijni pfipojiSténi jako zaméstnanecky benefit.
Posiluje totiz loajalitu zaméstnanc(i a motivuje je. Zaroven je ale toto pripojisténi vyhodné i pro samotné zaméstnavatele - je s nim
spojena danova Uleva, takze je pro firmy vyhodnéjsi pfispivat svym zaméstnanclim na penzijni pfipojisténi, nez pouze zvySovat
mzdu.

Celkovy poCet smluv s prispévkem zaméstnavatele dosahl ke konci roku 2010 pocet 141 tisic. (mezirocni pokles 5 procent)

AXA penzijni fond a.s. se zaméfil na své soucasné i potencialni klienty rovnéz v oblasti online sluzeb. Stale vice klientl pfistupuje
ke svému UCtu pres internetové stranky, kde mohou do detailu sledovat stav svého Gétu penzijniho pfipojisténi véetné plateb
Gcastnika, zaméstnavatele, statniho prispévku a zhodnoceni vloZzenych prostiedkd. Pres internetové stranky je mozné sledovat
také pohyby na Gctu pfi placeni a uplatnovani slev u partnert AXA CLUBuU. Mnoho lidi si také sjednava penzijni pfipojisténi u AXA
penzijniho fondu na strankach www.zijtevpohode.cz.

Rada klientl ocenila i v roce 2010 &lenstvi v AXA CLUBU, vérnostnim programu AXA. Stejné jako v roce 2009 zvitézila AXA karta
v soutéZi Zlata koruna ve své kategorii. Clenové AXA CLUBU si totiZ mohou pfi nakupech s platebni kartou AXA vyhodné spofit
na penzi, zlevnit své pojisténi nebo vice zhodnotit své investice. Zakladni bonus AXA karty z kazdé bezhotovostni transakce u karet

s Gvérovym limitem &ini 1 % ze zaplacené ¢astky. V partnerskych obchodech AXA CLUBU Ize navic ziskat dalSi slevu, a to az do vyse
11%. V roce 2010 byl také rozSifen pocet partnert, u nichz Ize vyhody AXA CLUBuU uplatnit.

Vedeni spolecnosti nejsou znamy zadné dalsi skutecnosti, které by vyznamnym zpusobem ovlivnily finanéni pozici spolecnosti
k datu sestaveni vyrocni zpravy.

Dékujeme vam za dlveéru ve skupinu spolecnosti AXA a véfime v pokracovani UspésSné spoluprace.

Predstavenstvo
AXA penzijni fond a.s.
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Management report

Dear Shareholders, Clients, and Partners,
We are pleased to present you with our company’s annual report for 2010.

AXA penzijni fond a.s. holds an important position on the pension insurance market in the Czech Republic. It is the third largest
pension fund in the Czech Republic based on the amount of assets under management (according to this indicator it had a 15.38%
market share). The position on market with respect to the total assets held is the same.

AXA penzijni fond a.s. achieved good financial results in 2010. The profit for 2010 reached the amount of CZK 566 million. The bal-
ance sum as of 31%*December 2010 was CZK 36.3 billion. The total number of clients reached 499,000 (year-on-year decrease
of 5 percent).

The primary reason behind the fund’s results is the fact that the pension insurance is still very popular in the Czech Republic. The
Czechs increasingly realise that since the reform of the ongoing pension system has not yet taken place, they need to participate
in securing their standard of life in the pension age and not only rely on the state.

Cooperation with employers who use pension plans as an employee benefit has a major influence on this popularity. It increases
the employees’ loyalty and motivates them. The pension plans bring benefits to the employers as well - they provide a tax relief,
thus the companies find pension plans contributions more advantageous than raising the employees’ pay.

The total number of agreements with employer’s contribution was 141,000 at the end of 2010. (year-on-year decrease of 5
percent).

AXA penzijni fond a.s. has also focused on its current and potential clients in online services. Increasingly more clients access their
accounts via websites where they can monitor their pension plans in full detail including the participant’s payments, the employer’s
payments, the state contribution, and the appreciation of the funds invested. The website also enables the monitoring of move-
ments in the account when paying and applying for discounts with AXA Club partners. In addition, many people enrol for pension
plans with AXA penzijni fond a.s. via the website www.zijtevpohode.cz.

Many clients appreciated the membership in the AXA Club, AXA penzijni fond’s loyalty programme, in 2010. Just as in 2009, AXA
karta won the Zlata koruna competition in its category. When shopping, by using the AXA payment card, AXA Club members can
conveniently save for their pension, reduce their insurance payments or further appreciate their investments. The basic AXA card
bonus on each non-cash transaction with cards having a credit limit is 1% of the amount paid. Further discounts of up to 11% can
be obtained in AXA Club’s partner outlets. The number of partners offering the AXA Club benefits grew in 2010 as well.

The management of the Company is not aware of any material subsequent events that would significantly influence the financial
statements of the Company as of the date of this annual report.

We thank you for your confidence in AXA Group companies and believe in further successful cooperation.

Board of Directors
AXA penzijni fond a.s.



Vyhled do roku 2011

AXA penzijni fond a.s. je eskou verejnosti i odborniky vniman jako stabilni a spolehliva spoleénost, kterd mlze nabidnout bohaté
a dlouholeté zkusSenosti ze zdejSiho trhu, ale kterad se zaroven opira o silné zazemi mezinarodni finanéni skupiny. O¢ekavame, ze
i v roce 2011 si udrZi pozici silné, stabilni a preferované spoleénosti.

Kli¢ovym momentem roku 2011 je planované schvaleni penzijni reformy, od které se pak budou odvijet dalsi aktivity fondu. V kazdém
pripadé fond oéekava, Ze s tim, jak si jeho klienti stale siln&ji uvédomuiji dlilezitost soukromého zajisténi na stafi, poroste v roce 2011
vySe prispévkl na penzijni pripojisténi. Velky ddraz v tomto ohledu klade AXA penzijni fond a.s. na spolupraci se zaméstnavateli,
ktefi vyuzivaji penzijni pfipojisténi ¢im dal ¢astéji jako zaméstnanecky benefit. AXA penzijni fond a.s. je diky svému nadstandardni-
mu servisu a neustale rozvijenym sluzbam leadrem v této oblasti a v nasledujicich letech by se mél jeho vyznam jesté posilit. Tato
spoluprace je totiz vyhodna pro vSechny zlGéastnéné strany.
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Prospects for 2011

Both the general public and experts in the Czech Republic perceive AXA penzijni fond a.s. as a stable and reliable company that
can offer extensive and long-term experience gained on the local market while relying on the strong background of an international
financial group. We expect it to maintain the position of a strong, stable and preferred company in 2011.

The crucial moment of 2011 is the planned approval of the pension reform, on which other activities of the fund will be based. In
any case the fund expects that, as its clients increasingly perceive the importance of private preparation for retirement, the amount
of contributions to pension plans will grow in 2011. In this respect, AXA penzijni fond a.s. places great emphasis on cooperation
with employers who use pension plans as an employee benefit to an increasing extent. Thanks to its above-standard services and
their constant development, AXA penzijni fond a.s. is a leader in the field and its importance should grow in the years to come. This
cooperation brings benefits to all parties involved.



Informace o spolecnosti
stav k 31. 12. 2010

AXA penzijni fond a.s.
Uzka 488/8

602 00 Brno-mésto
IC: 618598 18

DIC 699001406

Spoleénost je zapsana v obchodnim rejstfiku vedeném Krajskym soudem v Brné, oddil B, viozka 1692.
VySe zakladniho kapitalu: 398 500 832 K¢
Pocet kmenovych zaméstnancu (fyzicky stav k 31. 12. 2010): 26

Akciova spolecnost AXA penzijni fond pUsobi v oblasti penzijniho pfipojisténi na ¢eském trhu jiz od roku 1994 (do 14. 3. 2007
pod svym dfivéjsim nazvem Winterthur penzijni fond a.s.). Jeji prednosti je jeji témér 10,9 % podil na trhu v ukazateli poctu klientud
a 15,4 % podil na trhu objemem spravovanych aktiv (rok 2010). Dominantni postaveni v sektoru penzijniho pfipojisténi povazuje
také za urCity zavazek v(ci obchodnim partnerdm i klientim. Proto se AXA penzijni fond a.s. aktivné zapojil do diskuse o reformé

verejnych financi, véetné reformy diichodového systému.

Spolecnost AXA penzijni fond a.s. nabizi svym klientim kvalitni penzijni plan, v jehoZ ramci poskytuje klientim uceleny a propra-
covany systém penzi a ostatnich davek penzijniho pfipojisténi tak, aby mohli naplno vyuZivat vSech vyhod spojenych s penzijnim
pfipojisténim. Komplexni nabidku tvofi starobni penze, invalidni penze, pozUstalostni penze, vysluhova penze, jednorazové vyrov-
nani a odbytné.
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About the company
As of 31% December 2010

AXA penzijni fond a.s.
Uzka 488/8

602 00 Brno-mésto
Reg. No.: 61 85 98 18
Tax Reg. No. 699001406

The Company is incorporated in the Companies Register of the Regional Court in Brno, Section B, File 1692.
Registered capital: CZK 398,500,832
Number of tribal employees (Headcount as of 31. 12. 2010): 26

AXA penzijni fond a.s. has operated in the field of pension plans on the Czech market since 1994 (before 14 March 2007 it used
its former name, Winterthur penzijni fond a.s.). Its advantages include an almost 10.9% market share in terms of number of clients
and an 15.4% market share in terms of assets under management. The Company considers its dominant position in the pension
insurance segment to be a certain obligation vis-a-vis business partners and clients. This is why AXA penzijni fond a.s. has actively
participated in the discussion on the reform of public finance, including the pension system reform.

AXA penzijni fond a.s. offers its clients a good pension plan, as a part of which it provides the clients with an integral and well-
devised system of pensions and other pension plan allowances to enable them to make full use of all benefits associated with
pension plans. The comprehensive range includes old age pension, disability pension, survivor pension, service pension, one-time
settlements, and surrender.
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Organy spolecnosti, akcionari a auditor

AXA penzijni fond a.s.
stav k 31. 12. 2010

Statutarni organ - predstavenstvo:
predseda predstavenstva: Dusan Doliak
¢len predstavenstva: Mojmir Boucnik
Clen predstavenstva: Rudolf Adam

¢len predstavenstva: Roman Vokalek
¢len predstavenstva: Peter Socha

Dozor¢i rada:

predseda dozorci rady: Cyrille Marie Bernard de Montgolfier
¢len dozoréi rady: Renaud Louis Caudron de Coquereaumont
¢len dozoréi rady: Aurelie Despeyroux

¢len dozoréi rady: Laurent Goudemant

¢len dozoréi rady: Jean Louis Alain Thuilot

¢len dozoréi rady: Petr Skok

Vybor pro audit:

¢len vyboru pro audit: Renaud Louis Caudron de Coquereaumont
¢len vyboru pro audit: Aurelie Despeyroux

¢len vyboru pro audit: Jaromir Jiroudek

Akcionafi spoleénosti:

0,000011% AXA penzijni fond a.s.
0,011814% PAP OIL a.s.
99,98817% Societe Beaujon
Auditor:

Mazars Audit s.r.o.
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Company’s governing bodies, shareholders,

and auditor

AXA penzijni fond a.s.
As of 31%t December 2010

Governing body - Board of Directors:

Chairman of the Board of Directors: Dusan Doliak
Member of the Board of Directors: Mojmir Boucnik
Member of the Board of Directors: Rudolf Adam
Member of the Board of Directors: Roman Vokalek
Member of the Board of Directors: Peter Socha

Supervisory Board:

Chairman of the Supervisory Board: Cyrille Marie Bernard de Montgolfier
Member of the Supervisory Board: Renaud Louis Caudron de Coquereaumont
Member of the Supervisory Board: Aurelie Despeyroux

Member of the Supervisory Board: Laurent Goudemant

Member of the Supervisory Board: Jean Louis Alain Thuilot

Member of the Supervisory Board: Petr Skok

Audit Committee:

Member of the Audit Committee: Renaud Louis Caudron de Coquereaumont
Member of the Audit Committee: Aurelie Despeyroux

Member of the Audit Committee: Jaromir Jiroudek

Company’s shareholders:

0,000011% AXA penzijni fond a.s.
0,011814% PAP OIL a.s.
99,98817% Societe Beaujon
Auditor:

Mazars Audit s.r.o.

11
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Zprava dozorci rady spolecnosti AXA penzijni fond a.s.
o cinnosti v roce 2010 a navrh pro valnou hromadu

akcionaru

Dozoréi rada ke dni 1. 1. 2010 vykonavala svoje povinnosti dohledu nad ¢innosti spolecnosti AXA penzijni fond a.s. v nasle-
dujicim slozeni:

Cyrille Marie Bernard de Montgolfier, predseda dozoréi rady

Renaud Louis Caudron de Coquereaumont, ¢len dozoréi rady

Aurelie Despeyroux, ¢len dozor¢i rady

Laurent Goudemant, ¢len dozor¢i rady

Adam James Harper, ¢len dozoréi rady

Petr Skok, ¢len dozor¢i rady

Dne 16. 11. 2009 ze své funkce odstoupil ¢len dozoréi rady Adam James Harper. Valna hromada dne 29. 4. 2010 projednala jeho
odstoupeni, ¢imz jeho ¢lenstvi v dozorci radé zaniklo a novym ¢lenem dozorci rady byl zvolen Jean Louis Alain Thuilot.

Vzhledem k vy$e uvedenym zménam pusobila dozorci rada ke dni 31. 12. 2010 v nasledujicim sloZeni:
Cyrille Marie Bernard de Montgolfier, predseda dozor¢i rady

Renaud Louis Caudron de Coquereaumont, ¢len dozoréi rady

Aurelie Despeyroux, ¢len dozoréi rady

Laurent Goudemant, ¢len dozoréi rady

Jean Louis Alain Thuilot, ¢len dozor¢i rady

Petr Skok, ¢len dozoréi rady

Dozor¢i rada plnila svoje povinnosti na zakladé stanov spoleénosti, obchodniho zakoniku a dalSich zavaznych pravnich predpis.
V pribéhu obdobi, za né7 je zprava zpracovana, se dozor¢i rada sesla na Ctyfech zasedanich - 28. 4. 2010, 25. 5. 2010, 24. 8. 2010,
10. 11. 2010 a dale ucinila jedno rozhodnuti mimo zasedani - 1. 9. 2010. Dozor¢i rada vykonavala svoji dozor¢i pravomoc formou
rozhodnuti dozorci rady. Rozhodnuti dozor¢i rady byla prijimana jednak v pribéhu zasedani dozorci rady a jednak mimo své zasedani.
V souladu se svérenou pravomoci dozor¢i rada dale ¢inila doporuéeni a zvaZovala navrhy, které ji predlozZilo predstavenstvo.

Zaver
Dozoréi rada je toho nazoru, Ze predstavenstvo spole¢nosti AXA penzijni fond a.s. plnilo své povinnosti v roce 2010 fadné, jak uréuji
stanovy spoleénosti. Pfedstavenstvo fadné pinilo své zakonné povinnosti a realizovalo doporuceni dozor¢i rady.

Na zakladé zprav predkladanych predstavenstvem dozoréi rada pravidelné posuzovala ¢innost predstavenstva jak z hlediska za-
konnosti ¢innosti, ke kterym se predstavenstvo zavazalo, tak z hlediska pInéni Gkoll stanovenych pokyny dozoréi rady. Dozor¢i rada
je toho nazoru, Ze spoluprace s predstavenstvem v obdobi, ke kterému se vztahuje tato zprava, probihala korektné a Ze predsta-
venstvo plnilo svoje povinnosti fadné.

Dozor¢i rada navrhuje valné hromadé akcionar( schvalit fadnou Gcetni zavérku spole¢nosti za rok 2010. Dozoréi rada navrhuje
valné hromadé akcionar( schvalit rozdéleni hospodarského vysledku v souladu s navrhem predstavenstva. Dozor¢i rada provéfila
zpravu o vztazich s propojenymi osobami vypracovanou predstavenstvem a prohlasuje, Ze ze strany dozoréi rady nejsou vici této
zpravé zadné vyhrady.

V Pafizi, dne 29. 4. 2011

Cyrille Marie Bernard de Montgolfier
predseda dozor¢i rady
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Report of the Supervisory Board of AXA penzijni fond a.s.
on its activities in 2010 and its proposal to

the General Meeting

The Supervisory Board exercised its supervisory duties over activities of AXA penzijni fond a.s. as of 1%t January 2010 in the
following composition:

Cyrille Marie Bernard de Montgolfier, the Chairman of the Supervisory Board

Renaud Louis Caudron de Coquereaumont, the Member of the Supervisory Board

Aurelie Despeyroux, the Member of the Supervisory Board

Laurent Goudemant, the Member of the Supervisory Board

Adam James Harper, the Member of the Supervisory Board

Petr Skok, the Member of the Supervisory Board

On 16™ November 2009 Mr Adam James Harper resigned as the Member of the Supervisory Board. The General Meeting dis-
cussed his resignation, as a result of which his membership was terminated and Mr Jean Louis Alain Thuilot was appointed as
a new Member of the Supervisory Board.

As of 31°t December 2010, with respect to the above mentioned changes, the Supervisory Board exercised its duties in the
following composition:

Cyrille Marie Bernard de Montgolfier, the Chairman of the Supervisory Board

Renaud Louis Caudron de Coquereaumont, the Member of the Supervisory Board

Aurelie Despeyroux, the Member of the Supervisory Board

Laurent Goudemant, the Member of the Supervisory Board

Jean Louis Alain Thuilot, the Member of the Supervisory Board

Petr Skok, the Member of the Supervisory Board

The Supervisory Board carried out its activities based on the Articles of Association of the Company, the Commercial Code and
other binding regulations of law. During the reporting period the Board of Directors held four meetings - 28" April 2010, 25" May
2010, 24™" August 2010, 10" November 2010 and passed one resolution outside these meetings - 15t September 2010. The
Supervisory Board exercised its supervisory authority in the form of resolutions. The resolutions of the Supervisory Board were
adopted during the Board’s meetings and outside its meetings. According to powers vested in it, the Supervisory Board also made
recommendations and considered proposals submitted to it by the Management Board.

Summary

The Supervisory Board judges that the Management Board of AXA penzijni fond a.s. properly performed its duties in 2010, implied
by the Company’s Articles of Association. The Management Board properly performed its duties stipulated by law, and has imple-
mented the recommendations of the Supervisory Board.

Based on the reports submitted by the Management Board, the Supervisory Board carried out periodical assessments of the Man-
agement Board’s performance with respect to both compliance of the activities undertaken by the Management Board with law
and the realisation of tasks defined in the Supervisory Boards’ directives. The Supervisory Board judges that cooperation with the
Management Board in the period covered by the report was carried out correctly, and the Management Board properly performed
its duties.

The Supervisory Board proposes to the General Meeting to approve Annual Financial Statements for the year 2010. The Supervi-
sory Board proposes to the General Meeting to approve allocation of the results for the business year 2010 in accordance with the
proposal of the Management Board. The Supervisory Board has reviewed the Report on relations with related persons prepared by
the Management Board and states that there are no objections to this Report from the side of the Supervisory Board.

In Paris on 29" April 2011

Cyrille Marie Bernard de Montgolfier
the Chairman of the Supervisory Board
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Zprava o vztazich mezi propojenymi osobami

Spolednost AXA penzijni fond a.s., IC; 61859818, se sidlem Uzka 488/8, 602 00 Brno, neuzaviela pro Géetni obdobi od 1. ledna
2010 do 31. prosince 2010 (dale jen Gcéetni obdobi) ani jako osoba ovladajici, tak ani jako osoba ovladana smlouvu podle § 190b
zdkona ¢. 513/1991 Sb., obchodni zakonik (dale jen ,ovladaci smlouva“). Statutarni organ spolecnosti AXA penzijni fond a.s.
jednajici Ing. DuSanem Doliakem, pfedsedou pfedstavenstva a Ing. Mojmirem Boucnikem, ¢lenem predstavenstva (dale jen ,statu-
tarni organ ovladané osoby*), proto zpracoval nize uvedeného dne, mésice a roku v souladu s § 66a odst. 9 zakona ¢. 513/1991
Sb., obchodniho zakoniku, v platném znéni nasledujici zpravu o vztazich mezi propojenymi osobami:

I. Preambule

Vztahy mezi propojenymi osobami se podle ust. § 66a odst. 9 obchodniho zakoniku rozumi vztahy mezi ovladajici a ovliadanou
osobou a vztahy mezi ovldadanou osobou a ostatnimi osobami ovladanymi stejnou ovladajici osobou (dale jen ,propojené osoby*).
Predmétem tohoto dokumentu je zprava o vztazich mezi nasledujicimi spole¢nostmi:

Osoby propojené se spolecnosti AXA penzijni fond a.s.

1. Osoby ovladajici AXA penzijni fond a.s.
SOCIETE BEAUJON, se sidlem 21 Av Matignon, F - 750 08 Pafiz, Francie, podil 99,98 %

2. Osoby ovladané spolec¢nosti AXA penzijni fond a.s.

Spole¢nost AXA penzijni fond a.s. neovlada zadné osoby.
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. Ostatni osoby propojené se spolec¢nosti AXA penzijni fond a.s.

SOCIETE BEAUJON je s podilem 100 % zakladniho kapitalu jedinym akcionarem spolecnosti AXA pojistovna a.s.;
SOCIETE BEAUJON je s podilem 100 % zakladniho kapitalu jedingym akcionarem spolecnosti AXA Zivotni pojistovna a.s.;
AXA S.A. je s podilem 99,77 % akcionarem spolecnosti SOCIETE BEAUJON;

AXA S.A. nepfimo ovlada prostfednictvim jinych osob spoleénost AXA Funds Management SA,

AXA S.A. je s podilem 100 % zakladniho kapitalu jedinym akcionarem spolecnosti GIE AXA,

AXA S.A. je s podilem 100 % zakladniho kapitalu jedinym akcionafrem spolecnosti AXA Assistance SA;

AXA Assistance SA je s podilem 100 % zakladniho kapitalu jedinym akcionarem spolec¢nosti Inter Partner Assistance SA;

Inter Partner Assistance SA je s podilem 100% zakladniho kapitalu jedinym spoleénikem spole¢nosti AXA ASSISTANCE CZ,
s.I.0., se sidlem Hvézdova 16/89A, 140 62 Praha,

AXA Zivotni pojistovna a.s. je jedinym spoleénikem spolednosti AXA services s.r.0., IC: 25727192 se sidlem Praha 2, Lazarska
13/8, Ceska republika;

AXA Zivotni pojistovna a.s. je jedingm spoleénikem spoleénosti AXA Ceska republika s.r.o., IC: 25672703 se sidlem Praha 2,
Lazarské 13/8, Ceska republika;

AXA Zivotni pojistovna a.s. je jedinym akcionafem spoleénosti AXA investiéni spolegnost a.s., IC: 64579018 se sidlem Praha 2,
Lazarska 13/8, Ceska republika;

AXA Zivotni pojistovna a.s. je jedinym spoleénikem spolegnosti EF CZ, s.r.0, IC: 27088782, se sidlem Lazarska 13/8, 120 00
Praha 2, Ceska republika;

AXA Zivotni pojistovna a.s. je jedinym spoleénikem spoleénosti EDC CZ, s.r.o, v likvidaci, IC: 28171420, se sidlem Praha 4,
Sinkulova 329/48, Ceska republika;

AXA Zivotni pojistovna a.s. je jedingm akcionafem spolednosti AXA d.s.s., a.s., IC: 35903821, se sidlem Kolarska 6, 811 06
Bratislava, Slovenska republika;

AXA Zzivotni pojistovna a.s. je jedinym akcionafem spolednosti AXA d.d.s., a.s., IC: 35977540, se sidlem Kolarska 6, 811 06
Bratislava, Slovenska republika;

AXA Zivotni pojistovna a.s. je jedinym akcionafem spole&nosti AXA Services s.r.0., IC: 35893940, se sidlem Kolarska 6, 811 06
Bratislava, Slovenska republika;

AXA Zivotni pojistovna a.s. je jedinym akcionafem spolecnosti EX-SR, a. s. v likvidacii (plivodné AXA Slovenska republika, a.s.),
IC: 35846275, se sidlem Kolarska 6, 811 06 Bratislava, Slovenska republika;

AXA S. A. je s podilem 100 % zakladniho kapitalu jedinym akcionafem spoleénosti AXA Holdings Belgium;
AXA Holdings Belgium je s podilem 100 % zakladniho kapitalu jedinym akcionafem spole¢nosti AXA Bank Europe.
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Report on relations with related persons

AXA penzijni fond a.s., Identification No.: 61859818, having its registered office at Uzka 488/8, 602 00 Brno, did not conclude an
agreement pursuant to Section 190b of Act No. 513/1991, the Commercial Code (the “controlling agreement”) as a controlling
party or controlled party for the accounting period from 1%t January 2010 to 315t December 2010 (the “accounting period”). Thus
the statutory body of AXA penzijni fond a.s. represented by Mr. DuSan Doliak, Chairman of the Management Board and Mr. Moj-
mir Boucnik, member of the Management Board (the “controlled party’s statutory body*“), prepared, on the day, month, and year
specified below, pursuant to Section 66a (9) of Act No. 513/1991 - the Commercial Code as amended, the following report on
relations with related persons:

I. Preamble

Relations between related parties mean, pursuant to Section 66a (9) of the Commercial Code, the relations between the contro-
Iling and the controlled party and the relations between the controlled party and other parties controlled by the same controlling
party (the “related parties”). The subject matter of this document is the report on the relations between the following companies:

Parties related to AXA penzijni fond a.s.

1. Parties controlling AXA penzijni fond a.s.
Societe Beaujon, with the registered office at 21 Av Matignon, F-750 08 Paris, France, share 99,98 %.

2. Parties controlled by AXA penzijni fond a.s.
AXA penzijni fond a.s. controls no parties.

3. Other parties related to AXA penzijni fond a.s.
- SOCIETE BEAUJON is the sole shareholder of the company AXA pojistovna a.s.;

- SOCIETE BEAUJON is the sole shareholder of the company AXA Zivotni pojiStovna a.s.;

- AXA S.A. is the shareholder of the company SOCIETE BEAUJON with 99,77 % share of the registered capital;
- AXA S.A.indirectly controls the company AXA Funds Management SA through other parties;

- AXA S.A. is the sole shareholder of the company GIE AXA;

- AXA S.A. is the sole shareholder of the company AXA Assistance SA;

- AXA Assistance SA is the sole shareholder of the company Inter Partner Assistance SA;

- Inter Partner Assistance SA is the sole shareholder of the company AXA ASSISTANCE CZ, s.r.0., with its registered office
Hvézdova 16/89A, 140 62 Praha;

- AXA Zivotni pojistovna a.s. is the sole shareholder of the company AXA services s.r.0., Identification No: 25727192, with the
registered office at Praha 2, Lazarska 13/8, Czech Republic;

- AXA Zivotni pojistovna a.s. is the sole shareholder of the company AXA Ceska republika s.r.o., Identification No: 25672703, with
the registered office at Praha 2, Lazarska 13/8,Czech Republic;

- AXA Zivotni pojistovna a.s. is the sole shareholder of the company AXA investi¢ni spolecnost a.s., Identification No: 64579018,
with the registered office at Praha 2, Lazarska 13/8,Czech Republic;

- AXA zZivotni pojistovna a.s. is the sole shareholder of the company EF CZ, s.r.o, Identification No: 27088782, with its registered
office at Praha 2, Lazarska 13/8,Czech Republic;

- AXA Zivotni pojistovna a.s. is the sole shareholder of the company EDC CZ, s.r.0, in winding-up process, Identification No:
28171420, with its registered office at Praha 4, Sinkulova 329/48, Czech Republic;

- AXA Zivotni pojistovna a.s. is the sole shareholder of the company AXA d.s.s., a.s., Identification No: 35903821, with its regis-
tered office at Kolarska 6, 811 06 Bratislava, Slovak Republic;

- AXA Zivotni pojiStovna a.s. is the sole shareholder of the company AXA d.d.s., a.s., Identification No: 35977540, with its regis-
tered office at Kolarska 6, 811 06 Bratislava, Slovak Republic;

- AXA Zivotni pojistovna a.s. is the sole shareholder of the company AXA Services s.r.o., Identification No: 35893940, with its
registered office at Kolarska 6, 811 06 Bratislava, Slovak Republic;

- AXA Zivotni pojistovna a.s. is the sole shareholder of the company EX-SR, a. s. in winding-up proces (formerly AXA Slovenska
republika, a.s.), Identification No: 35846275, with its registered office at Kolarska 6, 811 06 Bratislava, Slovak Republic;

- AXA S.A. is the sole shareholder of the company AXA Insurance Holdings Belgium;
- AXA Holdings Belgium is the sole shareholder of the company AXA Bank Europe.
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Il. Smlouvy a jiné pravni ikony
V G¢etnim obdobi byly mezi propojenymi osobami uzavieny nasledujici smlouvy nebo poskytnuto plnéni z jiz dfive uzavienych
smluv:

A o

10.
11.
12.
13.
14.
15.
16.

17.

18.

19.

20.

21.

22.

23.

24.

25.

26.

27.

mezi AXA penzijni fond a.s. a GIE AXA Services Agreement ze dne 1. 1. 2010;

mezi AXA penzijni fond a.s. a AXA Zivotni pojistovna a.s. Dohoda o uZivani korespondencni adresy ze dne 1. 7. 2009;

mezi AXA penzijni fond a.s. a AXA Zivotni pojistovna a.s. Smlouva o Ghradé nakladl na postovné ze dne 1. 7. 2009;

mezi AXA penzijni fond a.s. a AXA pojistovna a.s. Dohoda o uZivani korespondencni adresy ze dne 1. 7. 2009;

mezi AXA penzijni fond a.s. a AXA pojistovna a.s. Smlouva o Ghradé naklad(l na postovné ze dne 1. 7. 2009;

mezi AXA penzijni fond a.s. a AXA Ceska republika s.r.0. Dohoda o poskytnuti vyrovnavaci zalohy pfi vyGgtovani provizi ze zpro-
stfedkovani pojisténi ze dne 22. 7. 2003;

mezi AXA penzijni fond a.s. a AXA investi¢ni spole¢nost a.s. Smlouva o obhospodarovani portfolia ze dne 15. 3. 2007 ve znéni
Dodatku €. 1 ze dne 19. 3. 2007 a Dodatku €. 2 ze dne 17. 12. 2008;

mezi AXA penzijni fond a.s. a AXA Ceskéa republika s.r.o. Smlouva o dodavkach sluzeb a odbornych konzultaci ze dne
14. 12. 2009;

mezi AXA penzijni fond a.s. a AXA Ceska republika s.r.0. Smlouva o obchodnim zastoupeni &. 191919 ze dne 1. 1. 2010;
mezi AXA penzijni fond a.s. a AXA Ceska republika s.r.0. Smlouva o obchodnim zastoupeni &. 191919 ze dne 1. 10. 2010;
mezi AXA penzijni fond a.s. a AXA Ceska republika s.r.0. Smlouva o obchodnim zastoupeni &. 800800 ze dne 1. 5. 2010;
mezi AXA penzijni fond a.s. a AXA Ceska republika s.r.o. Smlouva o zprostiedkovani &. 269099 ze dne 30. 9. 2001;

mezi AXA penzijni fond a.s. a AXA Ceska republika s.r.0. Smlouva o obchodnim zastoupeni ze dne 1. 10. 2001;

mezi AXA penzijni fond a.s. a AXA Ceska republika s.r.0. Smlouva o zpracovani a ochrané osobnich (dajd ze dne 31. 8. 2007;
mezi AXA penzijni fond a.s. a Inter Partner Assistance SA Smlouva o zpracovani a ochrané osobnich idajd ze dne 1. 6. 2007,
mezi AXA penzijni fond a.s. a AXA ASSISTANCE, s.r.0. Smlouva o zpracovani a ochrané osobnich Gdaju ze dne 20. 12. 2007;

mezi AXA penzijni fond a.s. a AXA Zivotni pojistovna a.s. Najemni smlouva na obchodné kancelafské prostory, terasu, par-
kovaci stani v Praze - Lazarska 13/8 ze dne 20. 12. 2006 ve znéni Dodatku €. 1 ze dne 1. 2. 2009, Dodatku ¢. 2 ze dne
1. 3. 2009, Dodatku €. 3 ze dne 1. 8. 2009, Dodatku €. 4 ze dne 1. 1. 2010 a Dodatku €. 5 ze dne 1. 2. 2010;

mezi AXA penzijni fond a.s. a AXA Zivotni pojiStovna a.s. Najemni smlouva na byt ¢. 5 v Praze - Lazarska 13/8 ze dne
1. 2. 2008;

mezi AXA penzijni fond a.s. a AXA Ceska republika s.r.o. Najemni smlouva na obchodné kancelaiské prostory, parkovaci
stani a skladové prostory v Brné - Trnita ze dne 1. 5. 2009 ve znéni Dodatku ¢. 1 ze dne 13. 7. 2009, Dodatku ¢. 2 ze dne
31. 7. 2009, Dodatku €. 3 ze dne 31. 10. 2009, Dodatku ¢. 4 ze dne 31. 1. 2010 a Dodatku ¢. 5 ze dne 1. 3. 2010;

mezi AXA penzijni fond a.s. a AXA Ceska republika s.r.0. Najemni smlouva na obchodné kancelafské prostory a parkovaci stani
v Brné - Trnita ze dne 18. 8. 2010;

mezi AXA penzijni fond a.s. a AXA Ceské republika s.r.0. Najemni smlouva na obchodné kancelafské prostory v Brné - Trnité
ze dne 31. 12. 2009 ve znéni Dodatku ¢. 1 ze dne 1. 1. 2010;

mezi AXA penzijni fond a.s. a AXA ASSISTANCE CZ, s.r.o. Najemni smlouva na obchodné kancelarské prostory v Brné - Trnita
ze dne 31. 12. 2009;

mezi AXA penzijni fond a.s. a AXA d.d.s., a.s. Najemni smlouva na obchodné kancelafské prostory v Bratislavé - Kolarska 6
ze dne 1. 1. 2009;

mezi AXA penzijni fond a.s. a AXA d.s.s., a.s., AXA d.d.s., a.s., AXA pojistovna a.s., pobocka poistovne z iného ¢lenského Statu,
AXA Zivotni pojistovna a.s., pobocCka poistovne z iného ¢lenského Statu, AXA Services, s.r.0. a AXA investi¢ni spolecnost a.s.,
organizacna zlozka Slovensko Najemni smlouva na obchodné kancelarské prostory a parkovaci stani v Bratislavé - Kolarska 6
ze dne 31. 12. 2008 ve znéni Dodatku ¢. 1 ze dne 1. 1. 2010, Dodatku €. 2 ze dne 1. 3. 2010, Dodatku ¢. 3 ze dne 1. 6. 2010,
Dodatku ¢. 4 ze dne 1. 9. 2010, Dodatku ¢. 5 ze dne 1. 11. 2010 a Dodatku ¢. 6 ze dne 1. 11. 2010;

mezi AXA penzijni fond a.s. a AXA d.s.s., a.s., AXA d.d.s., a.s., AXA pojiStovna a.s., pobocka poistovne z iného ¢lenského Statu,
AXA Zivotni pojistovna a.s., pobocka poistovne z iného ¢lenského Statu, AXA Services, s.r.o. a AXA investiéni spole¢nost a.s.,
organizaéné zlozka Slovensko Podndjemni smlouva na venkovni parkovaci stani v Bratislavé - Spitalska 7 a uliéni parkovaci
stani v Bratislavé - Kolarska 6 ze dne 1. 3. 2009 ve znéni Dodatku ¢. 1 ze dne 1. 3. 2010, Dodatku ¢. 2 ze dne 1. 7. 2010,
Dodatku €. 3 ze dne 1. 7. 2010 a Dodatku ¢. 4 ze dne 1. 9. 2010;

mezi AXA penzijni fond a.s. a AXA d.d.s., a.s. Podnajemni smlouva na venkovni parkovaci stani v Bratislavé - Spitalska 7 ze
dne 31. 3. 2009;

mezi AXA penzijni fond a.s. a AXA investi¢ni spole¢nost a.s., organizaéna zlozka Slovensko Najemni smlouva na parkovaci
garazové stani v Bratislavé - Kolarska 6 ze dne 31. 3. 2009;
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Il. Contracts and other legal deeds
In the accounting period, the related parties entered into the following contracts or delivered under contracts executed earlier:
1. between AXA penzijni fond a.s. and GIE AXA Services Agreement, dated 1t January 2010;

2. between AXA penzijni fond a.s. and AXA Zivotni pojistovna a.s., an agreement on the use of correspondence address dated 15t July
2009;

3. between AXA penzijni fond a.s. and AXA Zivotni pojiStovna a.s., an agreement on the compensation for postage costs dated 1t July
2009;

between AXA penzijni fond a.s. and AXA pojistovna a.s., an agreement on the use of correspondence address dated 1%t July 2009;
5. between AXA penzijni fond a.s. and AXA pojistovna a.s., an agreement on the compensation for postage costs dated 1%t July 2009;

between AXA penzijni fond a.s. and AXA Ceska republika s.r.0. Agreement on provision of balance deposit on accounting of provisions
for insurance brokerage dated 22. 7. 2003;

7. between AXA penzijni fond a.s. and AXA investi¢ni spoleénost a.s., a portfolio management agreement dated 15" March 2007 as
amended by Amendment 1 dated 19" March 2007 and Amendment 2 dated 17" December 2008;

8. between AXA penzijni fond a.s. and AXA Ceska republika s.r.0., a service and technical consultancy agreement dated 14 December
2009;

9. between AXA penzijni fond a.s. and AXA Ceska republika s.r.0., a sales agency agreement Num. 191919 dated 15t January 2010;
10. between AXA penzijni fond a.s. and AXA Ceska republika s.r.o., a sales agency agreement Num. 191919 dated 1%t October 2010;
11. between AXA penzijni fond a.s. and AXA Ceské republika s.r.o., a sales agency agreement Num. 800800 dated 15tMay 2010;

12. between AXA penzijni fond a.s. and AXA Ceska republika s.r.o. Procurement agreement Num. 269099 dated 30" September 2001;
13. between AXA penzijni fond a.s. and AXA Ceska republika s.r.o., a sales agency agreement dated 15t October 2001;

14. between AXA penzijni fond a.s. and AXA Ceské republika s.r.o., a personal data processing and protection agreement dated
315t August 2007;

15. between AXA penzijni fond a.s. and Inter Partner Assistance SA, a personal data processing and protection agreement dated
15t June 2007;

16. between AXA penzijni fond a.s. and AXA ASSISTANCE, s.ro., a personal data processing and protection agreement dated
20" December 2007,

17. between AXA penzijni fond a.s. and AXA Zivotni pojistovna a.s. Lease agreement for commercial offices, terrace and parking in Praha
- Lazarska 13/8 dated 20" December 2006 as amended by Amendment 1 dated 1%t February 2009, Amendment 2 dated 15t March
2009, Amendment 3 dated 1% August 2009, Amendment 4 dated 1% January 2010, Amendment 5 dated 1% February 2010;

18. between AXA penzijni fond a.s. and AXA Zivotni pojistovna a.s., Lease agreement for flat num. 5 in Praha - Lazarska 13/8 dated
1%t February 2008;

19. between AXA penzijni fond a.s. and AXA Ceska republika s.r.0., Lease agreement for commercial offices, parking and warehouse area
in Brno - Trnita dated 1%t May 2009 as amended by Amendment 1 dated 13" July 2009, Amendment 2 dated 315 July 2009, Amen-
dment 3 dated 31 October 2009, Amendment 4 dated 31 January 2010, Amendment 5 dated 1. 3. 2010;

20. between AXA penzijni fond a.s. and AXA Ceské republika s.r.0., Lease agreement for commercial offices and parking in Brno - Trnité
dated 18" August 2010;

21. between AXA penzijni fond a.s. and AXA Ceska republika s.r.0., Lease agreement for commercial offices in Brno - Trnita dated
315t December 2009 as amended by Amendment 1 dated 1%t January 2010;

22. between AXA penzijni fond a.s. and AXA ASSISTANCE CZ, s.r.o. Lease agreement for commercial offices in Brno - Trnita dated
31t December 2009;

23. between AXA penzijni fond a.s. and AXA d.d.s., a.s. Lease agreement for commercial offices in Bratislava - Kolarska 6 dated
1%t January 2009;

24. between AXA penzijni fond a.s., AXA d.s.s., a.s., AXA d.d.s., a.s., AXA pojiStovna a.s., insurance company branch from another member
state, AXA Zivotni pojiStovna a.s., insurance company branch from another member state, AXA Services, s.r.o. and AXA investicni
spole¢nost a.s., organizational unit Slovensko Lease agreement for commercial offices and parking in Bratislava - Kolarska 6 dated
31 December 2008 as amended by Amendment 1 dated 1% January 2010, Amendment 2 dated 1t March 2010, Amendment 3
dated 1 June 2010, Amendment 4 dated 1%t September 2010, Amendment 5 dated 1% November 2010 and Amendment 6 dated
15t November 2010;

25. between AXA penzijni fond a.s., AXA d.s.s., a.s., AXA d.d.s., a.s., AXA pojiStovna a.s., insurance company branch from another member
state, AXA Zivotni pojistovna a.s., insurance company branch from another member state, AXA Services, s.r.0. and AXA investi¢ni
spoleénost a.s., organizational unit Slovensko Sublease contract for external parking in Bratislava - Spitalska 7 and street par-
king in Bratislava - Kolarska 6 dated 1%t March 2009 as amended by Amendment 1 dated 1%t March 2010, Amendment 2 dated
1%t July 2010, Amendment 3 dated 1%t July 2010, Amendment 4 dated 15t September 2010;
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28.

29.

30.

31.

32.

33.

34.

35.

36.

37.

38.

mezi AXA penzijni fond a.s. a AXA pojiStovna a.s., poboCka poistovne z iného Clenského Statu Najemni smlouva na parkovaci
garazové stani v Bratislavé - Kolarska 6 ze dne 31. 3. 2009;

mezi AXA penzijni fond a.s. a AXA pojistovna a.s., pobocka poistovne z iného ¢lenského statu Podnajemni smlouva na venkov-
ni parkovaci stani v Bratislavé - Spitalska 7 ze dne 1. 3. 2009;

mezi AXA penzijni fond a.s. a AXA Bank Europe Najemni smlouva na byt ¢. 4 v Praze - Lazarska 13/8 ze dne 22. 2. 2010
ve znéni Dodatku €. 1 ze dne 26. 4. 2010;

mezi AXA penzijni fond a.s. a AXA Bank Europe Najemni smlouva na obchodné kancelarské prostory a parkovaci stani v Praze
- Lazarska 13/8 ze dne 31. 7. 2009 ve znéni Dodatku ¢. 1 ze dne 1. 5. 2010;

mezi AXA penzijni fond a.s. a AXA Ceska republika s.r.0. Najemni smlouva na obchodné kancelarské prostory a parkovaci stani
v Praze - Lazarska 13/8 ze dne 20. 12. 2006 ve znéni Dodatku ¢. 1 ze dne 1. 3. 2009, Dodatku ¢. 2 ze dne 1. 3. 2009, Do-
datku ¢. 3 ze dne 1. 8. 2009, Dodatku €. 4 ze dne 1. 1. 2010, Dodatku ¢. 5 ze dne 1. 2. 2010, Dodatku €. 6 ze dne 1. 5. 2010,
Dodatku ¢. 7 ze dne 1. 6. 2010 a Dodatku ¢. 8 ze dne 1. 9. 2010;

mezi AXA penzijni fond a.s. a AXA Ceska republika s.r.0. Najemni smlouva na obchodné kancelafské prostory a parkovaci stani
v Praze - Lazarska 13/8 ze dne 31. 12. 2009 ve znéni Dodatku ¢. 1 ze dne 1. 2. 2010 a Dodatku €. 2 ze dne 1. 9. 2010;
mezi AXA penzijni fond a.s. a AXA Ceska republika s.r.0. Ndjemni smlouva na obchodné kancelafské prostory v Praze - Lazar-
ska 13/8 ze dne 30. 12. 2009;

mezi AXA penzijni fond a.s. a AXA pojistovna a.s. Najemni smlouva na obchodné kancelafské prostory, skladové prostory
a parkovaci stani v Praze - Lazarska 13/8 ze dne 20. 12. 2006;

mezi AXA penzijni fond a.s. a AXA pojistovna a.s. Najemni smlouva na byt &. 3 v Praze - Lazarska 13/8 ze dne 20. 12. 2006;
mezi AXA penzijni fond a.s. a AXA investi¢ni spole¢nost a.s. Najemni smlouva na obchodné kancelarské prostory a parkovaci
stani v Praze - Lazarska 13/8 ze dne 20. 12. 2006 ve znéni Dodatku ¢. 1 ze dne 1. 2. 2009, Dodatku ¢. 2 ze dne 1. 1. 2010,
Dodatku ¢. 3 ze dne 1. 2. 2010 a Dodatku €. 4 ze dne 1. 5. 2010;

mezi AXA penzijni fond a.s. a AXA Ceska republika s.r.0. Najemni smlouva na obchodné kancelafské prostory v Praze - Vino-
hradska 174 ze dne 27. 4. 2009.

Poskytnuta pInéni mezi propojenymi osobami nejsou explicitné uvedena, nebot jsou v pfipadé vyznamnosti obsazena pfimo v (cet-
ni zavérce spolecnosti.

Z nejvyznamnéjSich transakci mezi propojenymi osobami uvadime nasledujici:

1.

2.

Spoleénost AXA Ceska republika s.r.o. ptisobi jako zprostfedkovatel penzijniho pFipojisténi pro AXA penzijni fond a.s. za co? je
(i¢tovana provize dle smluv pod body 9 az 12.

Spoleénost AXA penzijni fond a.s. plati poplatky za spravu portfolia spolecnosti AXA investiéni spolecénost a.s. dle smlouvy pod
bodem 7.

V zajmu nebo na popud propojenych osob nebyly uéinény zadné jiné pravni Gkony ¢i pfijata jina opatreni, ktera by nékterou ze stran
zvyhodnovaly ¢i znevyhodnovaly.

Na zakladé vySe uvedenych smluv nevznikla ovliadané osobé Ujma.
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26. between AXA penzijni fond a.s. and AXA d.d.s., a.s. Sublease contract for external parking in Bratislava - Spitalska 7 dated
31t March 2009;

27. between AXA penzijni fond a.s. and AXA investi¢ni spolecnost a.s., organizational unit Slovensko Lease agreement for car shed
parking in Bratislava - Kolarska 6 dated 31t March 2009;

28. between AXA penzijni fond a.s. and AXA pojistovna a.s., insurance company branch from another member state Lease agree-
ment for car shed parking in Bratislava - Kolarska 6 dated 31t March 2009;

29. between AXA penzijni fond a.s. and AXA pojistovna a.s., insurance company branch from another member state Sublease con-
tract for external parking in Bratislava - Spitalska 7 dated 15t March 2009;

30. between AXA penzijni fond a.s. and AXA Bank Europe Lease agreement for flat num. 4 in Praha - Lazarska 13/8 dated
22 February 2010 as amended by Amendment 1 dated 26" April 2010;

31. between AXA penzijni fond a.s. and AXA Bank Europe Lease agreement for commercial offices and parking in Praha - Lazarska
13/8 dated 31t July 2009 as amended by Amendment 1 dated 15 May 2010;

32. between AXA penzijni fond a.s. and AXA Ceska republika s.r.o. Lease agreement for commercial offices and parking in Praha -
Lazarska 13/8 dated 20" December 2008 as amended by Amendment 1 dated 1t March 2009, Amendment 2 dated 1 st March
2009, Amendment 3 dated 1%t August 2009, Amendment 4 dated 1% January 2010, Amendment 5 dated 1 *tFebruary 2010,
Amendment 6 dated 1t May 2010, Amendment 7 dated 15t July 2010, Amendment 8 dated 15tSeptember 2010;

33. between AXA penzijni fond a.s. and AXA Ceska republika s.r.o. Lease agreement for commercial offices and parking in Praha
- Lazarska 13/8 dated 31t December 2009 as amended by Amendment 1 dated 1%t February 2010, Amendment 2 dated
1%t September 2010;

34. between AXA penzijni fond a.s. and AXA Ceska republika s.r.0. Lease agreement for commercial offices in Praha - Lazarska 13/8
dated 30" December 2009;

35. between AXA penzijni fond a.s. and AXA pojistovna a.s. Lease agreement for commercial offices, warehouse area and parking in
Praha - Lazarska 13/8 dated 20" December 2006;

36. between AXA penzijni fond a.s. and AXA pojistovna a.s. Lease agreement for flat num. 3 in Praha - Lazarska 13/8 dated
20" December 2006;

37. between AXA penzijni fond a.s. and AXA investi¢ni spole¢nost a.s. Lease agreement for commercial offices and parking in Pra-
ha - Lazarska 13/8 dated 20" December 2006 as amended by Amendment 1 dated 15t February 2009, Amendment 2 dated
15 January 2010, Amendment 3 dated 1%t February 2010 and Amendment 4 dated 1%*May 2010;

38. between AXA penzijni fond a.s. and AXA Ceska republika s.r.o. Lease agreement for commercial offices in Praha - Vinohradska
174 dated 27" April 2009.

The considerations between the related parties are not specified explicitly, as, where they are of material importance, they are inclu-
ded directly in the Company’s financial statements.

The following are some of the most important transactions between the Related Parties:
1. AXA Ceska republika s.r.o. operates as a broker for pension plan agreement for AXA penzijni fond a.s., for which a commission is
billed under the agreements 9 to 12 above.

2. AXA penzijni fond a.s. has paid management fees to AXA investi¢ni spole¢nost a.s. for the asset management under 7 above.

No other legal steps were taken or other measures adopted, which would put any of the parties at an advantage or disadvantage,
in the interest or based on an impetus from the related parties.

The controlled party did not incur any losses on the basis of the aforesaid contracts.
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Ill. Zavéreéna ustanoveni
Statutarni organ ovladané osoby prohlasuje, Ze vypracoval tuto zpravu na zakladé vsech jemu dostupnych informaci o vztazich mezi
propojenymi osobami vyhotovované dle § 66a, odst. 9, Obchodniho zakoniku pro Gc¢etni obdobi od 1. 1. 2010 kon¢ici 31. 12. 2010.

V Brné dne 31. bfezna 2011

AXA penzijni fond a.s.

Ing. DuSan Doliak
predseda predstavenstva

—= A

Ing. Mojmir Boucnik
¢len predstavenstva



VYROCNI ZPRAVA / ANNUAL REPORT
//2010// AXA penzijni fond a.s.

21

iii. Final provisions

The controlled party’s statutory body declares that it made this report on the basis of all information available to it with respect to
the relations between the related parties, compiled pursuant to Section 66a (9) of the Commercial Code for the accounting period
from 1%tJanuary 2010 ending on 31%tDecember 2010.

In Brno, on 31 March 2011

AXA penzijni fond a.s.

Dusan Doliak
Chairman of the Board of Directors

—= A

Mojmir Boucnik
Member of the Board of Directors
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Rozvaha k 31. prosinci 2010

tis. K& 2010 2009
AKTIVA

Pokladni hotovost a vklady u centralnich bank - -

Pohledavky za bankami a druZzstevnimi zaloznami 1706 862 3 366 566

v tom: a) splatné na pozadani 707 350 555 649

b) ostatni pohledavky 999 512 2810917

4 Pohledavky za nebankovnimi subjekty 43943 36 016

v tom: a) splatné na pozadani - -

b) ostatni pohledavky 43943 36 016

5 Dluhové cenné papiry 28 906 045 26 819 433

v tom: a) vydané vladnimi institucemi 19 631 476 16 392 298

b) vydané ostatnimi osobami 9 274 569 10 427 135

Akcie, podilové listy a ostatni podily 2 650 323 2 256 403

9 Dlouhodoby nehmotny majetek 35416 48 491

z toho: a) zfizovaci vydaje - -

b) goodwill - -

10 Dlouhodoby hmotny majetek 1877 345 1920971

z toho: pozemky a budovy pro provozni ¢innost - -

11 Ostatni aktiva 355 490 282537

12 Pohledavky z upsaného zakladniho kapitalu - -

13 Naklady a pfijmy pfiStich obdobi 703 234 755 777

Aktiva celkem 36 278 658 35486 194
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Balance sheet as at 31 December 2010

in thousands of CZK 2010 2009
ASSETS
Cash in hands, balances with central banks - -
Receivables from banks and cooperative banks 1,706,862 3,366,566
a) repayable on demand 707,350 555,649
b) other receivables 999,512 2,810,917
4 Receivables from non-bank entities 43,943 36,016
a) repayable on demand - -
b) other receivables 43,943 36,016
5 Bond and other fixed income securities 28,906,045 26,819,433
a) issued by government 19,631,476 16,392,298
b) issued by other entities 9,274,569 10,427,135
Shares, mutual fund certificates and other investments 2,650,323 2,256,403
9 Intangible fixed assets 35,416 48,491
a) establishment costs - -
b) goodwill - -
10 Tangible fixed assets 1,877,345 1,920,971
from: land and buildings for the subject of enterprise - -
11 Other assets 355,490 282,537
12 Shareholder receivables from capital subscribed, but not paid - -
13 Prepayments and accrued income 703,234 755,777

Total assets 36,278,658 35,486,194
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tis. K& 2010 2009
PASIVA

4 Ostatni pasiva 33491 869 33432337

a) prostredky Géastnik(l penzijniho pfipojisténi 33 245 247 33138 995

aa) prispévky Ucastnikl a statni prispévky 30012641 29903 453

ab) vynosy z pfispévkl Gcastnikl a statni prispévky 2 871 586 2 817 549

ac) nepfifazené prispévky Gcastnikll penzijniho pfipojisténi 214 746 194 385

ad) vyplaty davek 146 274 223 608

b) jina 246 622 293 342

Vynosy a vydaje pfistich obdobi 89 85

Rezervy 22 366 22918

vtom: a) na dlchody a podobné zavazky 22 366 22918

b) na dané - -

c) ostatni - -

7 PodFizené zavazky - -

Zakladni kapital 398 501 398 501

z toho: a) splaceny zakladni kapital 398 501 398 501

b) vlastni akcie - -

9 Emisni &Zio 1617 561 1617 561

10 Rezervni fondy a ostatni fondy ze zisku 492 738 432 796

v tom: a) povinné rezervni fondy a rizikové fondy 492 738 432 796

b) ostatni rezervni fondy - -

c) ostatni fondy ze zisku - -

12 Kapitalové fondy 86 280 34984

13 Ocenovaci rozdily -591 504 -1 365 369

z toho: a) z majetku a zavazki -591 504 -1 365 369

b) ze zajistovacich derivatl - -

c) z prepoctu Gcasti - -

14 Nerozdéleny zisk nebo neuhrazena ztrata z predchozich obdobi 195 126 121912

15 Zisk nebo ztrata za Ucetni obdobi 565 632 790 469

Pasiva celkem 36 278 658 35486 194
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in thousands of CZK 2010 2009
LIABILITIES

4 Other liabilities 33,491,869 33,432,337

a) funds of participants of pension insurance 33,245,247 33,138,995

aa) funds of participants and state contributions 30,012,641 29,903,453

ab) profits allocated to participants 2,871,586 2,817,549

ac) unmatched participants~ contributions 214,746 194,385

ad) benefits paid 146,274 223,608

b) others 246,622 293,342

Accruals and deferrals 89 85

Provisions 22,366 22,918

a) provisions for pensions and similar benefits 22,366 22,918

b) tax provisions - -

c) others - -

7 Subordinated liabilities - -

Registered capital 398,501 398,501

a) registered capital paid in 398,501 398,501

b) own shares - -

9 Share premium 1,617,561 1,617,561

10 Reserves and other funds from retained earnings 492,738 432,796

a) statutory reserves 492,738 432,796

b) other reserves - -

c) other reserves from retained earnings - -

12 Capital contributions 86,280 34,984

13 Valuation differences -591,504 -1,365,369

a) valuation differences of assets and liabilities -591,504 -1,365,369

b) valuation differences of hedging derivatives - -

¢) valuation differences of participations - -

14 Retained earnings 195,126 121,912

15 Profit (loss) for the current period 565,632 790,469

Total liabilities

36,278,658 35,486,194
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Vykaz zisku a ztraty za rok 2010

tis. K& 2010 2009

1 Vynosy z Grokd a podobné vynosy 1018 689 1030473

z toho: Groky z dluhovych cennych papir( 998 495 991 197

2 Néklady na Groky a podobné naklady -138 -11 964

z toho: naklady na Uroky z dluhovych cennych papir( - -

3 Vynosy z akcii a podill 41 458 46 600

vtom: a) vynosy z (c¢asti s podstatnym vlivem - -

b) vynosy z Gcasti s rozhodujicim vlivem - -

c) vynosy z ostatnich akcii a podill 41 458 46 600

4 Vynosy z poplatkd a provizi - -

5 Naklady na poplatky a provize - 255489 -280 740

6 Zisk nebo ztrata z financnich operaci -110 098 55 743

7 Ostatni provozni vynosy 153 752 204 000

8 Ostatni provozni naklady -9791 -10 323

9 Spravni naklady -251 284 -222 114

v tom: a) naklady na zaméstnance -14 631 -49 948

z toho: aa) socialni a zdravotni pojisténi -4754 -14 625

b) ostatni spravni naklady -236 653 -172 166

11 Odpisy, tvorba a poufZiti rezerv a opravnych polozek k dlouhodobému -19 647 -20 367
hmotnému a nehmotnému majetku

17  Tvorba a pouziti ostatnich rezerv 552 -738

19  Zisk nebo ztrata za Gcetni obdobi z bézné ¢innosti pred zdanénim 568 004 790570

23 Dan z pfijma -2372 -101

24 Zisk nebo ztrata za tcetni obdobi po zdanéni 565 632 790 469
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Profit and loss account for the year 2010

in thousands of CZK 2010 2009
1 Interest income and similar income 1,018,689 1,030,473

incl. Interest income from debentures and bonds 998,495 991,197
2 Interest expense and similar expenses -138 -11,964

incl. Interest expense from debentures and bonds - -
3 Revenues from shares and participations 41,458 46,600
a) revenues from participations - -

b) revenues from subsidiaries - -

c) revenues from other shares and participations 41,458 46,600
4 Commission and fee income - -
5 Commission and fee expense - 255,489 - 280,740
6 Net profit (loss) from financial operations -110,098 55,743
7 Other operating income 153,752 204,000
8 Other operating expense -9,791 -10,323
9 Administration expenses -251,284 -222,114

a) personnel expenses -14,631 -49,948

incl. aa) social security and health care -4,754 -14,625

b) other administration expenses - 236,653 -172,166
11  Provisions and adjustments to tangible and intangible assets -19,647 -20,367
17  Other net provisions 552 -738
19  Profit (loss) for current period before taxation 568,004 790,570
23 Corporate income tax / withholding tax -2,372 -101

24  Profit (loss) for current period after taxation 565,632 790,469
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Prehled o zménach ve vlastnim kapitalu
pro rok 2010

tis. K¢

Zakladni Nerozdéleny
kapital zisk

Emisni
azio

Rezerv.
fondy

Kapital.
fondy

Ocenov.
rozdily

Zisk (ztrata)

Celkem

Zistatek k 1. 1. 2009
NavySeni zakladniho
kapitalu

Nerozdéleny zisk

Cisty zisk/ztrata

za Ucetni obdobi
Dividendy

Prevody do fondU
Pfipsané zhodnoceni
G¢astnikiim penzijniho
pripojisténi

Zmény ocenovacich
rozdilt

398 501 121 895

- 17

1617 561

432 637

159

26 269

8715

-2 192 522

827 153

176

-17
790 469

-159

404 517

790 469

8715

827 153

Zustatek
k 31.12. 2009

398 501 121912

1617 561

432 796

34 984

-1365 369

790 469

2030 854

Zistatek
k1.1.2010

398 501 121912

1617 561

432 796

34 984

-1365 369

790 469

2 030 854

NavySeni zakladniho
kapitalu
Nerozdéleny zisk
Cisty zisk/ztrata

za Géetni obdobi
Dividendy

Prevody do fondli

Pfipsané zhodnoceni
Gcastnikiim penzijniho
pripojisténi

Zmény ocenovacich
rozdild

- 73214

59942

51 296

773 865

-73214
565 632

-59942

-657 313

565 632

51 296

-657 313

773 865

Zistatek
31.12.2010

398 501 195126

1617 561

492 738

86 280

-591 504

565 632

2764 334
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The statement of changes in equity
as at 31 December 2010

in thousands of CZK Registered Retained Share Statutory Capital Valuation Profit Total
capital earnings premium reserves contributions differences Loss

Balance as at 398,501 121,895 1,617,561 432,637 26,269 -2,192,522 176 404,517

1 January 2009

Increasing of registere - - - - - - - -

capital

Retained earnings - 17 - - - - -17 -

Net profit/loss for - - - - - - 790,469 790,469

accounting period

Dividends - - - - - - - -

Transfers to funds - - - 159 8,715 - -159 8,715

Allocation to

participants - - - - - - - -

Revaluation of assets - - - - - 827,153 - 827,153

Balance as at

31 December 2009 398,501 121,912 1,617,561 432,796 34,984 -1,365,369 790,469 2,030,854

Balance as at

1 January 2010 398,501 121,912 1,617,561 432,796 34,984 -1,365,369 790,469 2,030,854

Increasing of registere - - - - - - - -

capital

Retained earnings - 73,214 - - - - -73,214 -

Net profit/loss for - - - - - - 565,632 565,632

accounting period

Dividends - - - - - - - -

Transfers to funds - - - 59,942 51,296 - -59,942 51,296

Allocation to

participants - - - - - - -657,313 -657,313

Revaluation of assets - - - - - 773,865 - 773,865

Balance as at
31 December 2010 398,501 195,126 1,617,561 492,738 86,280 -591,504 565,632 2,764,334
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s

Priloha ucetni zaverky za rok koncici
31. prosince 2010

1. VSEOBECNE INFORMACE

a) Vznik a charakteristika spolecnosti
AXA penzijni fond a.s. (“spoleénost”) byl zaloZzen na zakladé zakladatelské smlouvy dne 24. listopadu 1994 a vznikl zapisem do ob-
chodniho rejstfiku dne 1. prosince 1994. Identifikacni ¢islo spolecénosti je 61859818.

b) Pfedmét podnikani spoleénosti
Hlavnim prfedmétem cinnosti spoleénosti je penzijni pripojiSténi podle zakona 42/1994 Sb., o penzijnim pripojisSténi se statnim
prispévkem, ve znéni pozdéjsich predpisu. Hlavni pfedmét ¢innosti spolecnosti zahrnuje nasledujici:

- shromazdovani penéznich prostfedk(l od Gcastnik( penzijniho pfipojisténi (dale jen Gcastnik) a statu poskytnutych ve prospéch
Géastnikd,

- nakladani s prostfedky ziskanymi podle ustanoveni pism. a),

- vyplaceni davek penzijniho pfipojisténti,

- jiné ginnosti bezprostfedné souvisejici s penzijnim pfipojisténim.

c) Sidlo spolecnosti
AXA penzijni fond a.s.
Uzka 8/488

602 00 Brno

Ceska republika

d) Clenové predstavenstva a dozoréi rady k 31. prosinci 2010

Clenové predstavenstva: Clenové dozoréi rady:

Ing. Dusan Doliak (pfedseda) Cyrille Marie Bernard de Montgolfier (pfedseda)
Ing. Mojmir Boucnik Renaud Louis Caudron de Coquereaumont

Ing. Rudolf Adam Jean Louis Alain Thuilot

Ing. Roman Vokalek Laurent Goudemant

Ing. Peter Socha Ing. Petr Skok

Aurelie Despeyroux

e) Organizacni struktura
Spolecnost ma sidlo v Brné, kde zajistuje spravu kmene Gcastnik(l a administrativu jednotlivych smluv. Prodej obstaravaji externi
zprostfedkovatelé a interni sit skupiny AXA v Ceské republice.

Obhospodarovani investiéniho portfolia vykonava pro spoleénost AXA penzijni fond a.s. spolecnost AXA investiéni spole¢nost a.s.

Organizacni struktura Spole€nosti je nasledujici:
- obchodni oddélent;

- personalni a pravni Gtvar;

- (tvar provozu a IT;

- (tvar financi;

- Utvar PR a komunikace.

Depozitarské sluzby poskytuje UniCredit Bank Czech Republic, a.s. v souladu se smlouvou z 1. éervence 2005.

K 31. prosinci 2010 spolecnost eviduje 499 tisic aktivnich klientl (k 31. prosinci 2009: 527 tisic).
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Notes to the statutory financial statements
for the year ended 31 December 2010

1. GENERAL INFORMATION

a) Establishment of the Company
AXA penzijni fond a.s. (“the Company”) was established in accordance with a shareholder declaration on 24 November 1994 and
officially incorporated in the Commercial Register on 1 December 1994 (ID: 61859818).

b) Principal business of the Company
The principal business of the Company is supplementary pension insurance according to the Act No. 42/1994 Coll., as amended, con-
cerning Supplementary Pension Insurance with state contribution. The principal business of the Company covers the following activities:

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

- Administration of contributions received according to the letter a);

- Payment of benefits from supplementary pension insurance schemes;

- Other activities connected with supplementary pension insurance schemes.

c) Registered office
AXA penzijni fond a.s.
Uzka 8/488

Brno, 602 00

Czech Republic

d) Members of the Board of Directors and the Supervisory Board at 31 December 2010

Members of the Board of Directors Members of the Supervisory Board

Dusan Doliak (chairman) Cyrille Marie Bernard de Montgolfier (chairman)
Mojmir Boucnik Renaud Louis Caudron de Coquereaumont
Rudolf Adam Jean Louis Alain Thuilot

Roman Vokalek Laurent Goudemant

Peter Socha Petr Skok

Aurelie Despeyroux

e) Organizational structure
The head office in Brno provides customer services in relation to the participants’ portfolio and administers the individual con-
tracts. External brokers and agents of AXA GROUP carry out pension insurance sales in the Czech Republic.

AXA investi¢ni spolecnost a.s. (original name Winterthur Asset Management (Praha) a.s.) manages the Company’s investment portfolio.

Organizational structure of the Company consists of the following departments:
- Sales and Marketing

- Human resources and Legal

- Administration and IT

- Finance

- PR and Communication

UniCredit Bank Czech Repubilic, a.s. provides custodian services to the Company in accordance with the contract from 1 July 2005.

The number of participants as at 31 December 2010 was 499,000 (as at 31 December 2009: 527,000).
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2. VYCHODISKA PRO PRIPRAVU UCGETNI ZAVERKY

Ugetni zavérka byla pripravena na zakladé Gdetnictvi vedeného v souladu se zakonem o Gdetnictvi &. 563/1991 Sb., ve znéni
pozdéjsich predpisd, a prislusnymi nafizenimi a vyhlaskami platnymi v Ceské republice, zejména vyhlaskou MF CR ¢&. 501 ze dne
6. listopadu 2002, ve znéni pozdéjsich predpisll, kterou se provadéji néktera ustanoveni zakona ¢. 563/1991 Sb., o Gcetnictvi,
ve znéni pozdéjsich predpist, pro Gcetni jednotky, které jsou bankami a jinymi finan¢nimi institucemi.

Zavérka byla zpracovana na obecnych Ucetnich zasadach zejména na principu ¢asového rozliSeni, Casové a vécné souvislosti
nakladd a vynos(, na principu historickych cen, s vyjimkou vybranych finanénich nastrojii ocenovanych redlnou hodnotou a za spl-
néni predpokladu schopnosti U¢etni jednotky pokracovat ve svych aktivitach v dohledné budoucnosti.

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

Tato Gc¢etni zavérka je nekonsolidovana.

3. POUZITE UGETNIi METODY

a) Dluhové cenné papiry, akcie, podilové listy a ostatni podily

Statni pokladnicni poukazky, dluhopisy a jiné dluhové cenné papiry a akcie véetné podilovych listll a ostatnich podilll jsou klasifiko-
vany podle zaméru spolecnosti do portfolia drzeného do splatnosti, portfolia ocenovaného redlnou hodnotou proti G¢tiim naklad
nebo vynosu, portfolia realizovatelnych cennych papirt. Do portfolia do splatnosti mohou byt zafazeny pouze dluhové cenné papiry.

Statni pokladni¢ni poukazky, dluhopisy a jiné dluhové cenné papiry jsou Gctovany k datu pofizeni v pofizovaci cené zahrnujici
pomérnou &ast diskontu nebo aZia. Casové rozliseni Grokovych vynosd je soudasti Gdetni hodnoty t&chto cennych papirl. Akcie,
podilové listy a ostatni podily jsou G¢tovany v pofizovaci cené.

AZio & diskont u dluhovych cennych papiril jsou rozpoustény do vykazu zisku a ztraty od okamZiku pofizeni do data splatnosti
metodou efektivni Grokové miry.

Dluhové cenné papiry a akcie, podilové listy a ostatni podily ocefiované redlnou hodnotou proti Gctim naklad( nebo vynosu jsou
ocenovany realnou hodnotou a zisky/ztraty z tohoto ocenéni se zachycuji do vykazu zisku a ztraty v ramci polozky ,Zisk nebo ztrata
z financnich operaci®.

Realizovatelné cenné papiry a akcie, podilové listy a ostatni podily jsou ocefiovany readlnou hodnotou a zisky/ztraty z tohoto ocenéni
se zachycuji ve vlastnim kapitalu v ramci polozky ,Ocenovaci rozdil“. Pfi prodeji je pFisluSny ocenovaci rozdil zachycen ve vykazu
zisku a ztraty v poloZce ,Zisk nebo ztrata z financnich operaci*.

Za Ucelem prokazani, Ze doslo k trvalému sniZeni hodnoty (znehodnoceni) realizovatelného cenného papiru, provadi management
spolecnosti individualni analyzu jednotlivych realizovatelnych cennych papird.

Redalna hodnota pouZivana pro ocenéni cennych papird se stanovi jako trzni cena vyhlasena ke dni stanoveni realné hodnoty, po-
kud spoleénost prokaze, Ze za trzni cenu je mozné cenny papir prodat.

V pfipadé verejné obchodovanych dluhovych cennych papir(i a majetkovych cennych papirt jsou redlné hodnoty rovny cenam do-
sazenym na vefejném trhu OECD, pokud jsou zaroven splnény pozadavky na likviditu cennych papira.

Neni-li mozné stanovit redlnou hodnotou jako trzni cenu (napf. spoleénost neprokaze, Ze za trzni cenu je mozné cenny papir pro-
dat), se redlna hodnota stanovi jako upravena hodnota cenného papiru.

Upravena hodnota cenného papiru se rovna mife Ucasti na vlastnim kapitalu spole¢nosti, pokud se jedna o akcie, mife Gc¢asti
na vlastnim kapitalu podilového fondu, pokud se jedna o podilové listy a sou¢asné hodnoté cenného papiru, pokud se jedna o dlu-
hové cenné papiry.

Cenné papiry drzené do splatnosti se ocenuji nabéhlou (amortizovanou) hodnotou. Nabéhlou hodnotou se rozumi pofizovaci cena
postupné zvySovand o nabihajici Grokové vynosy, upravena o amortizaci prémie nebo diskontu a pfipadné snizena o opravnou
polozku.

K dluhovym cennym papirdm drZzenym do splatnosti se v pfipadé potreby tvofi opravné polozky. Opravné polozky k t€mto cennym
papirim jsou tvofeny v ¢astce, kterd odrazi pouze zménu rizikovosti emitenta, nikoliv zmény bezrizikovych Urokovych sazeb, a to
podle jednotlivych cennych papird.
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2. BASIS OF PREPARATION OF THE FINANCIAL STATEMENTS

The financial statements have been prepared on the basis of accounting maintained in accordance with the Act No. 563/1991
Coll., on Accounting and relevant regulations and decrees effective in the Czech Republic, particularly with the Czech Ministry of
Finance decree No. 501/2002 Coll. From 6 November 2002 (as amended), stipulating certain provisions of Act No. 563/1991
Coll., on accounting (as amended) for banks and other financial institutions (“the Decree”). The Decree determines the organization and
the marking of the items of the financial statements, the content of these items of the financial statements, guiding chart of accounts,
accounting methods and its usage.

The financial statements have been prepared based on general accounting rules, particularly using the accruals principle and historic
costs (except for selected financial instruments that are stated at fair value or amortized cost) and using the going concern principle.

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

These financial statements are non-consolidated.

3. SIGNIFICANT ACCOUNTING PRINCIPLES

a) Debt securities, Shares, Equity funds and other shares
State treasury bills, bonds and other debt securities and equities, including equity funds and other shares are classified in accord-

ance with the Company’s intentions as “held to maturity”, “held for trading” or “available for sale”. Only debt securities can be
classified into the portfolio “held to maturity”.

State treasury bills, bonds and other debt securities are measured on purchase price which includes aliquot part of discount or
premium. Aliquot interest income is part of book price of these securities. Shares, Equity funds and other shares are posted on
purchase price.

Premium or discount of debt securities are amortized into the Profit and Loss account since the purchase until the maturity based
on the effective interest rate method.

Debt securities, Shares, Equity funds and other shares classified as “held for trading” are measured at fair value. Gain/Loss from
this valuation are posted into the Profit and Loss account within the bounds of item “Net profit (loss) from financial operations“.

Debt securities, Shares, Equity funds and other shares classified as “available for sale” are measured at fair value. Gain/Loss from
this valuation is posted into the Equity within the bounds of item “Valuation differences”. In case of sale, respective Valuation dif-
ference is posted into the Profit and Loss account within the bounds of item “Net profit (loss) from financial operations*.

When decrease of value of Debt securities, Shares, Equity and other shares classified as available for sale is considered as perma-
nent, related assets are considered as impaired. Impairment is accounted for trough Profit and Loss account.

To identify whether impairment on debt securities classified as available for sale was realized, company’s management performs
analyze of them on an individual basis.

The fair value of securities is based on the market value published by the stock exchange or by another public market to the extent that
the Company proves that the sale of the securities for this price is possible.

In case of debt and equity securities listed on public market, the fair value is equal to the price reached on public security market of
OECD countries if the liquidity requirements are met.

If the fair value cannot be determined as market value (e.g. the Company does not prove that the sale of the security for this price is
possible), the fair value is determined as the adjusted value of the securities.

The adjusted value of a security is equal to the participation interest in equity, if it relates to shares, the participation interest in the
equity of a unit fund, if it relates to units and the current value of the security, if it concerns bonds or notes.

The debt securities and other shares classified as “held to maturity” are determined as amortized value until maturity.

The amortized value means actual price increasing of interest yields and adjusts to amortization of bonus or discount or eventually
decreases of rectifying items.

The adjustments to these securities are created in the amount which corresponds to the change of risk of issuer of the security, not to
the change of risk free interest rate. The adjustments are created for individual securities.
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b) Tvorba rezerv

Rezerva predstavuje pravdépodobné plnéni, s nejistym ¢asovym rozvrhem a vysi. Rezerva se tvofi v pfipadé, pokud jsou spinéna

nasledujici kritéria:

- existuje povinnost (pravni nebo vécna) plnit, ktera je vysledkem minulych udalosti,

- je pravdépodobné, Ze plnéni nastane a vyzada si odliv prostfedkd predstavujicich ekonomicky prospéch, pricemz
"pravdépodobné” znamena pravdépodobnost vysSi nez 50%,

- je mozné provést pfimérené spolehlivy odhad pInéni.

c) Dlouhodoby hmotny a nehmotny majetek
Provozni dlouhodoby hmotny a nehmotny provozni majetek je Gétovan v historickych cenach a odpisovan rovhomérné po odhado-
vanou dobu Zivotnosti. Doby odpisovani pro jednotlivé kategorie dlouhodobého hmotného a nehmotného majetku jsou nasledujici:

Zfizovaci vydaje 4 roky.
Software 4-6 let.
Vozidla a dopravni prostfedky 4 roky.
Stroje a zafizeni 3 azl2 let.
Opravna poloZka k nabytému majetku 15 let.

Technicka zhodnoceni najatého majetku jsou odpisovana rovhomérné po dobu trvani najmu nebo po zbytek jejich doby Zivotnosti,
podle toho, ktery ¢asovy Usek je kratsi.

Nehmotny majetek s pofizovaci cenou nizsi nez 60 000 Ké a hmotny majetek s pofizovaci cenou nizsi nez 40 000 K¢ je Gétovan
do nakladl za obdobi, ve kterém byl pofizen, pficemZ doba pouZzitelnosti je kratSi nez 1 rok.

Neprovozni dlouhodoby majetek se ocenuje realnou hodnotou. O ocenovacich rozdilech z precenéni neprovozniho dlouhodobého
majetku spoleénost Gétuje minimalné jednou rocné, zmény ocenovacich rozdild vykazuje spoleénost ve vlastnim kapitalu.

d) Okamzik uskutecnéni tucetniho pfipadu
Okamzikem uskutecnéni Gcetniho pfipadu pfi nakupu a prodeji cenného papiru se rozumi okamzik uzavreni obchodu.

OkamZikem uskutecnéni Gcetniho pripadu se také rozumi den vyplaty nebo prevzeti obéziva, den nakupu nebo prodeje valut a de-
viz, den pfipsani (valuty) prostfedkl podle vypisu z Gétu.

e) Prepocet cizi mény

Transakce vycCislené v cizi méné jsou Uctovany v tuzemské méné prepoctené devizovym kurzem platnym v den transakce. Aktiva
a pasiva vycCislena v cizi méné spoleéné s devizovymi spotovymi transakcemi pfed dnem splatnosti jsou prepocitavana do tuzem-
ské mény v kurzu vyhlasovanym CNB platnym k datu rozvahy. Kurzové zisky nebo kurzové ztraty jsou vykazany ve vykazu zisku
a ztraty na Gc¢tech ziskd nebo ztrat z finanénich operaci, popfipadé v rozvaze na Gétech ocenovacich rozdil( z pfecenéni majetku
a zavazk(.

f) Financni derivaty
Spolecnost vyuZiva financnich derivatl vyhradné k zajisténi rizik plynoucich ze zmén hodnot cennych papirli v majetku spolecnosti,
a to vyhradné téch rizik, ktera plynou z kolisani ménovych kurz(.

Zajistovaci derivaty jsou vykazovany v redlné hodnoté. Zplsob vykazani této redlné hodnoty zavisi na aplikovaném modelu zajisto-
vaciho Gcetnictvi.

Spolecnost vyuziva financ¢nich derivatd vyhradné k zajisténi rizik plynoucich ze zmén hodnot cennych papir( v majetku spolecnosti,
a to vyhradné téch rizik, ktera plynou z kolisani ménovych kurz(.

Zajistovaci Gcetnictvi je mozné aplikovat, pokud:

- zajisténi je v souladu se strategii spolecnosti pro fizeni rizik,

- v okamZiku uskutecnéni zajistovaci transakce je zajisStovaci vztah formalné zdokumentovan,

- ocCekava se, Ze zajiStovaci vztah bude po dobu jeho trvani vysoce efektivni,

- efektivita zajistovaciho vztahu je objektivné méfitelna,

- zajistovaci vztah je vysoce efektivni v pridbéhu Gcetniho obdobi,

- v pripadé zajiSténi ocekavanych transakci se vyskyt této transakce ocekava s vysokou pravdépodobnosti.

V pripadé, Ze derivat zajistuje oproti riziku zmény realné hodnoty zalcétovanych aktiv nebo pasiv, pravné vynutitelnych smluy, je za-
jistovana polozka také ocenovana redlnou hodnotou z titulu zajiStovaného rizika. Zisky a ztraty z tohoto ocenéni zajiStované polozky
i zajistovaciho derivatu jsou v pripadé Grokové citlivych instrument( zahrnuty ve vykazu zisku a ztraty v polozkach ,Vynosy z Groku
a podobné vynosy*, resp. ,Naklady na Groky a podobné naklady“.
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b) Creation of provisions

A provision represents a probable cash outflow of uncertain timing and amount. Provisions are created if the following criteria are met:

- the Company has a present obligation (legal or constructive) as a result of a past event,

- it is probable that an outflow of resources embodying economic benefits will be required to settle the obligation; "probable”
meaning a probability exceeding 50%;

- The amount of such obligation can be reliably estimated.

c) Tangible and intangible fixed assets
Operating tangible and intangible fixed assets are stated at acquisition cost and depreciated on a straight-line basis for the ex-
pected economic life. The table below shows the useful economic life for each class of asset:

Incorporation expenses 4 years
Software 4-6 years
Motor vehicles and means of transport 4 years
Machinery and equipment 3-12 years
Provisions to acquired assets 15 years

The leasehold improvements are depreciated on a straight-line basis for the expected for the duration of rent or for rest of their
economic life and that for the shorter from these periods.

Intangible assets with purchase price lower than CZK 60,000 and tangible assets with purchase price lower than CZK 40,000 is
not capitalized when expected economic life is shorter than 1 year.

Non-operating fixed assets are measured at fair value. The differences from revaluation of non-operating assets are posted at least
once a year. Valuation differences are recorded in the Equity within the bounds of item “Valuation differences”.

d) Transaction date
The transaction date when purchasing or selling securities is the date on which the trade is concluded.

The transaction date is also the date of payment or collection of cash, the date of purchase or sale of foreign currency, or the value
date according to a bank statement.

e) Foreign currency translation

Transactions in foreign currency are translated using the daily exchange rate on the transaction date. Assets and liabilities denomi-
nated in foreign currencies together with foreign currency spot transactions prior to the due date are translated using the official
Czech National Bank exchange rate valid at the balance sheet date. At the balance sheet date foreign exchange gains or losses
are recorded in the profit and loss account within the bounds of item “Net profit (loss) from financial operations*, possibly in the
balance sheet within the bounds of item “Valuation differences”.

f) Financial derivatives
The Company uses financial derivatives entirely for hedging arising from changing of market prices of securities held by the Com-
pany caused by fluctuation of foreign currency exchange rates.

Hedging derivatives are carried at fair value. The method of recognition of fair value depends on the model of hedge accounting
applied.

Hedge accounting can be applied if:

- the hedge is in line with the Company’s risk management strategy,

- the hedge relationship is formally documented at the inception of the hedge,

- itis expected that the hedge relationship will be highly effective throughout its life,

- the effectiveness of the hedge relationship can be objectively measured,

- the hedge relationship is highly effective throughout the accounting period,

- inthe case of hedging future expected transaction, it is highly probable that the transaction will occur.

If the derivative hedges the exposure to changes in the fair value of assets and liabilities arising from legally enforceable contracts,
the hedged item attributable to the risk being hedged is also carried at fair value. In respect of instruments sensitive to interest
rate, gains (losses) from revaluation of the hedged item and hedging derivative are recorded in the profit and loss account in “Inter-
est income and similar income” or “Interest expense and similar expense”.

If the derivative hedges the exposure to changes in cash flows related to recorded assets and liabilities or expected transactions,
the effective part of the hedge (fair value of the hedging derivative) is reported in equity in ,Gains (losses) from revaluation of hedg-
ing derivatives“. The ineffective part of the hedge is recognized in the profit and loss account in ,Net profit (loss) from financial
operations*.
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V pripadé, Ze derivat zajiStuje oproti riziku variability v penéznich tocich ze zalctovanych aktiv nebo pasiv nebo ocekavanych
transakci, je efektivni Cast zajiSténi (rediné hodnoty zajiStovaciho derivatu) vykazana jako soucast vlastniho kapitalu v poloZce
,Ocenovaci rozdily ze zajistovacich derivati“. Neefektivni ¢ast je zahrnuta ve vykazu zisku a ztraty v poloZce ,Zisk nebo ztrata
z financnich operaci®.

V pfipadé, kdy zajisténi oéekavanych transakci vyUsti v zalétovani finanéniho aktiva nebo pasiva, je kumulativni zisk (nebo ztrata)
z ocenéni zajistovaciho derivatu zachyceny ve vlastnim kapitalu zachycen do vykazu zisku a ztraty ve stejném obdobi jako zisk nebo
ztrata ze zajistované polozky.

Reélna hodnota financnich derivatl se stanovuje jako sou¢asna hodnota ocekavanych penéznich tokd plynoucich z téchto transakci.
Pro stanoveni soucasné hodnoty se pouzivaji obvyklé na trhu akceptované modely. Do téchto ocenovacich modelll jsou pak dosazeny
parametry zjisténé na aktivnim trhu jako devizové kursy, vynosové kiivky, volatility pfislusnych financnich nastrojd, atd.

g) Zdanéni
Danovy zaklad pro dan z pfijmu se propoéte z hospodarského vysledku bézného obdobi pfipoétenim danové neuznatelnych nakla-
dl a odecétenim vynosu, které nepodléhaji dani z pfijmda, ktery je dale upraven o slevy na dani a pfipadné zapocty.

Odlozenda dan vychazi z veskerych docasnych rozdili mezi Gc¢etni a dafnovou hodnotou aktiv a zavazku s pouZitim otekavané da-
nové sazby platné pro nasledujici obdobi. O odloZzené danové pohledavce se Gctuje pouze v pfipadé, kdy neexistuje pochybnost
0 jejim dalSim uplatnéni v nasledujicich Gcetnich obdobich.

h) Polozky z jiného tcetniho obdobi a zmény tcetnich metod

PolozZky z jiného Ucetniho obdobi, nez kam danové a (i¢etné patfi, a zmény Ucetnich metod jsou Gctovany jako vynosy nebo naklady
ve vykazu zisku a ztraty v bézném Gcetnim obdobi s vyjimkou oprav zasadnich chyb Gétovani vynosl a nakladd minulych obdobi,
které jsou zachyceny prostfednictvim ,Nerozdéleného zisku nebo neuhrazené ztraty z pfedchozich obdobi“ v rozvaze spoleénosti.

i) Zavazky z titulu vyplaty penzi

Test postacitelnosti

Na zavazky vyplyvajici ze smluv o penzijnim pripojiSténi tvori spoleénost rezervy. VySe rezerv je stanovena na zakladé testu posta-
Citelnosti vySe Uctd Gcastnikl provedeném samostatné pro portfolio Géastnik(l ve spofici fazi a portfolio penzistl se zohlednénim
platnych opci a garanci vyplyvajicich ze smluv penzijniho pfipojisténi.

Metodou pro testovani postacitelnosti rezervy je model diskontovanych financnich tokd. Finanénimi toky se rozumi predevsim
prispévky Gcastnik(, vyplacena pinéni a naklady spolecnosti. Vysledkem testu postacitelnosti je minimalni hodnota zavazkl vici
Gcastnikiim spoctena pomoci nejlepsino odhadu predpokladt budouciho vyvoje vstupnich parametr( upravenych o pfirazky na ri-
ziko a neurcitost. K nepostacitelnosti vySe Gctll G¢astnikd dochazi, pokud je minimalni hodnota zavazk( vaci Géastnikiim vyssi neZli
vyse Gcastnickych G6td. Pokud je vysledkem testu postacitelnosti nepostacitelnost vyse (¢t Gcastnikd, vytvori spolecnost rezervu
ve vySi této nepostacitelnosti.

Duchodova opce

Hodnota dichodové opce je uréena jako rozdil mezi hodnotou G¢astnickych fondl k datu provedeni vypoctu a aktuarsky spoctené
soucasné hodnoty prostfedkl potfebnych na kryti budoucich zavazk(. Budoucimi zavazky se rozumi predevSim vyplaty penze,
valorizace penzi a naklady.

Dlchodova opce se pocita oddélené pro portfolio Gcastnikl ve spofici fazi a portfolio penzistll za pouziti stejného modelu (a tedy
i predpokladl), kterym byl provadén test postacitelnosti.

j) Casové rozliseni pofizovacich naklad

Spolecnost Gctuje vyplacené provize a dalSi pfimé porizovaci naklady na Gcet nakladd pristich obdobi. Vyplacené provize byly
do konce roku 2008 ¢asoveé rozliSovany po dobu platnosti prislusné smlouvy o penzijnim pfipojisténi, od roku 2009 je to po dobu
platnosti pfislusné smlouvy o penzijnim pripojisténi, ne vSak vice neZ pét let.

4. ZMENY UCETNiCH METOD
V pribéhu roku 2010 nedoslo ke zménam Gcéetnich metod v porovnani s rokem predchozim.
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If the hedging of expected transactions results in the recording of a financial asset or liability, the cumulative gains (or losses) from
revaluation of the hedging derivative reported in equity are charged to the profit and loss account at the same moment as the gains
or losses from revaluation of the hedged item.

The fair value of financial derivatives is determined as the present value of expected cash flows from these transactions, using
valuation models generally accepted on the market. The parameters used in these models such as foreign exchange rates, yield
curves, volatility of financial instruments, etc., are based on the market experience.

g) Taxation
The income tax base is calculated from the profit of current accounting period with addition of non tax-deductible costs and with
deduction of non-taxable income, which is then adjusted with tax discount and possible credits.

The deferred tax arises from all temporary differences between accounting and tax value of assets and liabilities using the tax rate
expected in the following period. The deferred tax asset is booked only in case when there is no doubt about its utilization in the
following accounting periods.

h) The items from other accounting periods and changes in accounting policies

The items from other accounting periods and impacts of changes in accounting policies are posted as income or costs in profit and
loss account in current accounting period with exception of corrections of fundamental faults of accounting of income or costs of
previous periods which are recorded in the item “Retained earnings” in the balance sheet.

i) Provisions for pensions

Loss recognition test

The Company creates provisions for pension liabilities. The amount of the provisions is based on a loss recognition test carried out
independently both for participants in the saving phase and participants in the pension phase. The effective options and guaran-
tees attached to the pension insurance contracts are included.

The method for loss recognition testing is the model of discounted cash flows. The cash flows include participant’s contributions,
paid benefits and the company’s costs. The result of the test is the minimum liability to participants based on the best estimate
of future input parameters adjusted by margins for risk and uncertainty. An inadequacy occurs when the minimum liability to par-
ticipants exceeds the total of participant’s funds. When the result of the test is an inadequacy, the Company creates a provision in
the amount of the shortfall.

Pension option

The amount of the Pension option is determined as the difference between the amount of participants’ funds as at the date of
calculation and the actuarial present value of the funds needed to cover the future liabilities. The future liabilities include the pen-
sion benefits, pension valorizations and the company’s costs.

The pension option is calculated separately for the portfolio of participants in the saving phase and the portfolio of participants in
the pension phase with usage of the same model (and the same conditions), by which is performed loss recognition test.

j) Deferred acquisition costs

The Company accounts for paid commission and other direct acquisition costs in the deferred expenses account. The acquisition
costs were deferred over the term of the supplementary pension insurance contract till the end of 2008; from the beginning 2009
the acquisition costs are deferred over the term of the supplementary pension insurance contract with the upper limit 5 years as
the maximum for deferring.

4. CHANGES IN ACCOUNTING METHODS
During year 2010 the company didn’t change the accounting methods compared to the previous year.
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5. POHLEDAVKY ZA BANKAMI A DRUZSTEVNiIMI ZALOZNAMI

2010 2009
Bézné Gcty u bank 80 002 84 406
Terminované vklady u bank 1626 860 3282 160
Celkem 1706 862 3 366 566
6. DLUHOVE CENNE PAPIRY
a) Klasifikace dluhovych cennych papiri do jednotlivych portfolii podle zaméru spole¢nosti
2010 2009
Dluhové cenné papiry drzené do splatnosti 7 517 329 6 964 685
Dluhové cenné papiry ocenované realnou hodnotou proti G¢tim nakladd a vynost - -
Dluhové cenné papiry realizovatelné 21 388 716 19 854 748
Dluhové cenné papiry pofizené v primarnich emisich - -
Celkem 28 906 045 26 819 433

Spolec¢nost dne 1. srpna 2009 zalozZila portfolio cennych papirt drzenych do splatnosti v souvislosti s legilativni zménou, noveliza-
ci, vyhlasky 501/2002 Sh. ve znéni pozdéjsich predpisl. Trzni ocenéni téchto cennych papirli je k datu Gcetni zavérky 8 080 605
tis. K. V priibéhu roku nedoslo ke znehodnoceni cennych papir(i drzenych do splatnosti, a tedy nebylo Gc¢tovano o opravné polozce
k témto cennym papirtim.

b) Analyza realizovatelnych dluhovych cennych papiri

2010 2009

Vydané finanénimi institucemi

Kétované na burze v CR 479 794 3443 444

Kotované na trzich OECD 4 600 908 -
Vydané nefinanc¢nimi institucemi

Kétované na burze v CR 233532 6 983 691

Kotované na trzich OECD 3960 335 -
Vydané institucemi ¢innymi v pojistovnictvi

Kétované na burze v CR - -

Kétované na trzich OECD -
Vydané vladnimi institucemi

Kétované na burze v CR 9 365 660 9427 613

Kotované na trzich OECD 2 748 487 -
Celkem 21 388 716 19 854 748

Individudlni analyzou nebylo prokdzano zadné snizeni hodnoty (znehodnoceni) portfolia realizovatelnych dluhovych cennych pa-
pirG a veskeré zmeény redlné hodnoty v celkové vysi 552 009 tis. K& byly zachyceny ve vliastnim kapitalu, pficemz 595 929 tis. K¢
predstavuje rizikovost emitenta.

7. AKCIE, PODILOVE LISTY A OSTATNi PODILY

a) Klasifikace akcii, podilovych listii a ostatnich podilii do jednotlivych portfolii podle zaméru spolec¢nosti

2010 2009

Akcie, podilové listy a ostatni podily ocefiované realnou hodnotou proti Gétam - -
nakladd a vynosl

Realizovatelné akcie, podilové listy a ostatni podily 2 650 323 2 256 403
Celkem 2650 323 2 256 403
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2010 2009
Current bank accounts 80,002 84,406
Term deposits 1,626,860 3,282,160
Total 1,706,862 3,366,566

6. DEBT SECURITIES

a) Classification of debt securities into the individual portfolios according to the Company’s aim

2010 2009
Debt securities held to maturity 7,517,329 6,964,685
Debt securities available for sale 21,388,716 19,854,748
Total 28,906,045 26,819,433

During year 2009 the company established portfolio of securities classified as “held to maturity” because of legislative changes

according to novelization of public notice 501/2002 Sb.

Market value of the debt securities “held to maturity” equals to TCZK 8,080,605 at the year-end closing date.
During the year no impairment was identified of this securities and it was not accounted about rectifying item to this securities.

b) Analysis of debt securities held for sale

2010 2009
Issued by financial institutions
Listened on a recognized Czech exchange 479,794 3,443,444
Listened on an OECD region 4,600,908 -
Issued by non-financial institutions
Listened on a recognized Czech exchange 233,532 6,983,691
Listened on an OECD region 3,960,335 -
Issued by governmental sector
Listened on a recognized Czech exchange 9,365,660 9,427,613
Listened on an OECD region 2,748,487 -
Total 21,388,716 19,854,748

7. SHARES, EQUITY FUNDS AND OTHER SHARES

a) Classification of shares, equity funds and other shares into individual portfolios according to the Company’s aim

Shares, equity funds and other shares held for trading

Shares, equity funds and other shares held for sale

Total

2010 2009
2,650,323 2,256,403
2,650,323 2,256,403

As at December 31, 2010 cumulated impairment accounted for into the Profit and Loss account recognized on equity instruments
amounted to TCZK 40,623 (2009: TCZK 48,358). During the year 2010 no impairment was identified of shares and equity funds at the
company portfolio. Decrease of value was caused by sell of shares which were impaired in the past years.



ZUstatek kumulovaného snizeni hodnoty (znehodnoceni) akcii zatictovaného ve vykazu zisku a ztraty ¢ini 40 623 tis. K¢ k 31. prosinci
2010 (2009: 48 358 tis. KE), v pribéhu roku nebylo prokazano Zadné sniZeni (znehodnoceni) akcii nebo podilovych listl drzenych
v portfoliu aktiv spole¢nosti, pokles hodnoty je dan prodejem akciii, u kterych bylo zatGctovano snizeni hodnoty (znehodnoceni) v pred-
chozich letech.

b) Analyza realizovatelnych akcii, podilovych listii a ostatnich podila

2010 2009
Vydané finanénimi institucemi
Kétované na burze v CR a jiném trhu CP 290 457 189 828
Vydané nefinanc¢nimi institucemi
Kétované na burze v CR a jiném trhu CP 2 359 866 2066 575
Celkem 2650 323 2 256 403
8. DLOUHODOBY NEHMOTNY MAJETEK
a) Zmény dlouhodobého nehmotného majetku
Opravna polozka Software Ostatni majetek Celkem
k nabytému
majetku
Porizovaci cena k 31. 12. 2009 192 463 62 864 1411 256 738
Prirlstky roku 2010 - - - -
Ubytky roku 2010 - 329 - 329
Pofizovaci cena k 31. 12. 2010 192 463 62 535 1411 256 409
Opravky k 31. 12. 2009 145 415 61421 1411 208 247
Odpisy roku 2010 12 830 85 - 12 915
Ubytky opravek roku 2010 - - - -
Opravky k 31. 12. 2010 158 245 61 506 1411 221 162
ZU(statkova cena k 31. 12. 2009 47 048 1443 - 48 491
Zustatkova cena k 31. 12. 2010 34218 1029 - 35 247
9. DLOUHODOBY HMOTNY MAJETEK
a) Zmény dlouhodobého hmotného majetku
Pozemky Dopravni Pristoje Celkem
a budovy prostfedky a zafizeni
Pofizovaci cena k 31. 12. 2009 1900 134 5913 71911 1977 958
PrirGstky roku 2010 20 035 - 8248 28 283
Ocenovaci rozdily 2010 -61 765 - - -61 765
Ubytky roku 2010 396 5913 279 6 588
Pofizovaci cena k 31. 12. 2010 1858 008 - 79 880 1937 888
Opravky k 31. 12. 2009 106 2 397 54 485 56 988
Odpisy roku 2010 263 3521 6 274 10 058
Ubytky opravek roku 2010 276 5918 313 6 507
Opravky k 31. 12. 2010 93 - 60 446 60 539
Zlstatkova cena k 31. 12. 2009 1900 028 3516 17 426 1920970

Zustatkova cena k 31. 12. 2010 1857915 - 19434 1877 349
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b) Analysis of shares, equity funds and other shares held for sale

2010 2009
Issued by financial institutions
Listed on a recognised Czech exchange and elsewhere 290,457 189,828
Issued by non-financial institutions
Listed on a recognised Czech exchange and elsewhere 2,359,866 2,066,575
Celkem 2,650,323 2,256,403
8. INTANGIBLE FIXED ASSETS
a) Changes of intangible fixed assets
Adjustments to Software Other fixed assets Total
intangible assets
Acquisition costs
Balance at 31 December 2009 192,463 62,864 1,411 256,738
Aditions - - - -
Transfers - - - -
Disposals - 329 - 329
Balance at 31 December 2010 192,463 62,535 1,411 256,409
Accumulated depreciation
Balance at 31 December 2009 145,415 61,421 1,411 208,247
Depreciation expenses 12,830 85 - 12,915
Disposals - - - -
Adjustments - - - -
Balance at 31 December 2010 158,245 61,506 1,411 221,162
Net book value
as at 31 December 2009 47,048 1,443 - 48,491
as at 31 December 2010 34,218 1,029 - 35,247
9. TANGIBLE FIXED ASSETS
a) Changes in tangible fixed assets
Buildings Motor Machinery and Total
and land vehicles equipment
Acquisition costs
Balance at 31 December 2009 1,900,134 5,913 71,911 1,977,958
Aditions 20,035 - 8,248 28,283
Valuation differences - 61765 - - - 61765
Disposals 396 5,913 279 6,588
Balance at 31 December 2010 1,858,008 - 79,880 1,937,888
Accumulated depreciations
Balance at 31 December 2009 106 2,397 54,485 56,988
Depreciation expenses 263 3,521 6,274 10,058
Disposals 276 5,918 313 6,507
Balance at 31 December 2010 93 - 60,446 60,539
Net book value
as at 31 December 2009 1,900,028 3,516 17,426 1,920,970
as at 31 December 2010 1,857,915 - 19,434 1,877,349




b) Dlouhodoby hmotny majetek neprovozni
Dlouhodoby neprovozni majetek spoleénosti tvofi budovy v Praze, v Plzni, v Brné a v Bratislavé, spolu s pozemky, na kterych vSech-
ny budovy stoji.

2010 2009

Praha - Lazarska

Pofizovaci cena 460 800 460 800

Trzni cena ke konci obdobi 505 000 505 000
Praha - Vinohradska

Pofizovaci cena 515 988 515988

Trzni cena ke konci obdobi 480 000 480 000
Plzen

Pofizovaci cena 31680 31680

Trzni cena ke konci obdobi 35500 35500
Bratislava - Dobrovicova

Pofizovaci cena 259939 259939

Trzni cena ke konci obdobi 227 620 240 015
Bratislava - Kolarska

Pofizovaci cena 208 133 208 133

Trzni cena ke konci obdobi 229 073 242 657
Brno - Uzka

Pofizovaci cena 364 652 364 652

Trzni cena ke konci obdobi 380 000 364 652

10. OSTATNI AKTIVA
2010 2009

Ostatni dluznici 28 343 20 030
Kladné realnd hodnota derivatl - -
Pohledavky za statnim rozpoétem - statni pfispévek 159 000 165 000
Pohledavky za statnim rozpoétem - danové pohledavky - -
Ostatni 167 000 97 427
Dohadné acty aktivni 1147 80
Celkem 355 490 282 537

Pohledavky za statnim rozpoctem - statni prispévek ve vysi 159 000 tis. K& (2009: 165 000 tis. K¢) predstavuji pohledavku z titulu
statniho prispévku za 4. étvrtleti roku 2010. Ostatni pohledavky ve vysi 167 000 tis. K& (2009: 97 427 tis. K&) predstavuji pohle-
davky z obchodovani s cennymi papiry.

11. POHLEDAVKY ZA 0SOBAMI SE ZVLASTNIM VZTAHEM

Spoleénost k 31. prosinci 2010 neeviduje Zadné pohledavky za osobami se zvlastnim vztahem ke spole¢nosti.

12. NAKLADY A PRIJMY PRISTICH OBDOBI

Spoleénost vykazuje aktivni Casové rozliSeni v celkové vysSi 703 234 tis. K& (2009: 755 777 tis. KE), z toho 682 808 tis. K¢ (2009:
755 051 tis. KC) predstavuje ¢asové rozliSené porizovaci naklady na smlouvy o penzijnim pripojisténi. Spolecnost v roce 2010
vyplatila 143 965 tis. K¢ (2009: 192 263 tis. K¢) zprostiedkovatelim penzijniho pripojisténi.
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b) Non-operating tangible fixed assets
Non-operating tangible fixed assets consist of buildings in Prague, Pilsen, Brno and Bratislava together with the land on which
these buildings stand.

2010 2009

Praha - Lazarska

Acquisiton price 460,800 460,800

Market value 505,000 505,000
Praha - Vinohradska

Acquisiton price 515,988 515,988

Market value 480,000 480,000
Plzen

Acquisiton price 31,680 31,680

Market value 35,500 35,500
Bratislava - Dobrovicova

Acquisiton price 259,939 259,939

Market value 227,620 240,015
Bratislava - Kolarska

Acquisiton price 208,133 208,133

Market value 229,073 242,657
Brno - Uzka

Acquisiton price 364,652 364,652

Market value 380,000 364,652

10. OTHER ASSETS
2010 2009

Other debtors 28,343 20,030
Positive fair value of derivatives - -
Claims on state budget - state subsidies 159,000 165,000
Claims on state budget - tax claims - -
Other 167,000 97,427
Adjustments 1,147 80
Total 355,490 282,537

The item “Claims on state budget - state subsidies” amounting to TCZK 159,000 (2009: TCZK 165,000) represents receivable
from the state contributions due for the fourth quarter of 2010.

Other receivables amounted TCZK 167,000 (2009: TCZK 97,427) represent the outstanding amount from the transaction with
financial instruments.

11. RECEIVABLES ON INTERRELATED PERSONS

The company does not record any receivable on interrelated persons as at 31 December 2010.

12. ACCRUALS AND DEFERRALS

Temporary asset accounts as at 31 December 2010 amounting to TCZK 703,234 (2009: TCZK 755,777). From this amount TCK
682,808 (2009: TCZK 755,051) represent deferred acquisition costs on pension insurance agreements. The Company paid TCZK
143,965 (2009: TCZK 192,263) in 2009 to the brokers of supplementary pension insurance.



13. OSTATNI PASIVA JINA

2010 2009
Zavazky z obchodnich vztahtd 89 462 31261
Zaporna readlna hodnota derivatl 112 017 204 298
Danové zavazky 1825 1276
Zavazky v(c¢i zaméstnancim 512 1285
Zavazky vUcéi socialnimu zabezpeceni 317 298
Dohadné UGéty pasivni 42 490 54 925
Celkem 246 623 293 343

Dohadné polozky pasivni ve vysi 42 490 tis. K& (2009: 54 925 tis. K&) zahrnuji pfedevsim zavazky z titulu provizi za prosinec 2010,
zavazky k dodavatelim a zavazky v(éi spravci portfolia za posledni Etvrtleti roku 2010.

14. ZAVAZKY K 0SOBAM SE ZVLASTNIM VZTAHEM

Spoleénost k 31. prosinci 2010 neeviduje Zadné zavazky za osobami se zvlastnim vztahem ke spole¢nosti.

15. PROSTREDKY UCASTNIKU PENZIJNIHO PRIPOJISTENI

2010 2009

Zistatek k zac¢atku obdobi 33 515 666 33 984 340
PFispévky Ucastnik( 4073976 4702 763
Statni prispévky 576 657 616 781
Technicky Grok - -
Pfipsané vynosy/zhodnoceni 676 983 -4
Pfichody k fondu 108 503 350 546
Nové uzaviené smluvy - -
Prevody od jinych penzijnich fond( 108 503 350 546
Pfechod Ucastnik( do vyplatni faze -384 761 -295 710
Odchody z fondu -4.854 401 -5 751 557
Jednorazové vyrovnani -3691 909 -3952 376
PInéni pfi smrti -28 008 -28 320
Odbytné (zanik vypovédi nebo dohodou) -460 649 -487 207
Zanik smlouvy v 1. roce, bez naroku na odbytné -1 -302
Prevody k jinym penzijnim fonddm -673 834 -1283 352
Statni prispévky pfi stornu -64 532 -65 075
Ostatni -25742 -26 418
Zistatek ke konci obdobi 33622349 33 515 666

Spolecnost ocekava, Zze hospodarsky vysledek roku 2010 bude rozdélen dle rozhodnuti valné hromady v souladu s platnou legis-
lativou.

Hodnota prostredkud Géastnik(l penzijniho pripojisténi ve vysi 33 622 349 tis. K¢ (2009: 33 515 666 tis. KE) prezentovana v priloze
byla reportovana na regulatora penzijnino pfipojisténi. K 31. prosinci 2010 hodnota prostfedku Cinila 33 245 247 tis. Ké (2009:
33 138 994 tis. KE). Rozdil ve vysi 377 102 tis. K& (2009: 376 672 tis. KE) je zpUsoben ¢asovym nesouladem mezi okamzikem re-
portovani vysledk(l na regulatora (tzn. okamZikem provedeni rocni zavérky systému spravujici prostredky Gcastniki ke dni 28. pro-
sinci 2010) a dnem skutedné Gcetni zavérky.
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13. OTHER LIABILITIES

2010 2009
Trade payables 89,462 31,261
Negative fair value of derivatives 112,017 204,298
Tax liabilities 1,825 1,276
Payables to employees 512 1,285
Payables to social security 317 298
Estimated payables 42,490 54,925
Total 246,623 293,343

Estimated payables of TCZK 42,490 (2009: TCZK 54,925) consist primarily of commissions for December 2010, payables to sup-
pliers and to the administrator of the Company “s portfolio for the last quarter of 2010.

14. LIABILITIES ON THE INTERRELATED PERSONS

The company does not record any payables to the interrelated persons as at 31 December 2010.

15. PAYABLES AND RECEIVABLES TO PARTICIPANTS

2010 2009

Balance at 1 January 33,515,666 33,984,340
Contributions from participants 4,073,976 4,702,763
State contributions 576,657 616,781
Technical interest - -
Assigned earnings/appreciation 676,983 -4
Increase during the year 108,503 350,546
New contracts - -
Transfers from other pension funds 108,503 350,546
Participants transfers to the pay-out phase -384,761 -295,710
Decrease during the year -4,854,401 -5,751,557
Lump sum settlements - 3,691,909 -3,952,376
Settlements in the case of death -28,008 -28,320
Surrenders (expiration of contracts by cancellation or agreement) -460,649 -487,207
Expiry of contracts in the first year, out of the surrenders claims -1 -302
Transfers to other pension funds -673,834 -1,283,352
State contributions at cancellation - 64,532 - 65,075
Others -25,742 -26,418
Balance at 31 December 33,622,349 33,515,666

The profit of the year 2010 will be allocated based on the decision of the annual meeting and according to the current legislation.

Payables due to participants amounted TCZK 33,622,349, reported in the notes to financial statements, were reported to regula-
tory body of pension insurance. The payables amounted closed to TCZK 33,245,247 at 31 December 2010. Difference amounted
TCZK 377,102 is caused by time-inconsistency between the date of reporting to regulatory body (i.e. closing date within the operat-
ing system, December 28, 2010) and between year-end closing date, used in accounting.
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16. VYPLACENE DAVKY

Castka Pocet smiuv

Struktura vyplacenych davek v roce 2010
Odbytné 488 657 13253
Jednorazové od placeni 3691909 52 256
Prevody k jinym penzijnim fonddm 673 834 10 280
Penze 384 761 3546
Celkem 5239 161 79 335

Struktura vyplacenych davek v roce 2009
Odbytné 515 527 12 757
Jednorazové od placeni 3952 376 55 666
Prevody k jinym penzijnim fonddm 1283 352 24 492
Penze 295 710 3674
Celkem 6 046 965 96 589

17. TRANSAKCE S PODNIKY VE SKUPINE

Veskeré obchody s cennymi papiry v letech 2010 a 2009 byly uskute¢nény prostfednictvim AXA investi¢ni spolecnost a.s. - dfive
Winterthur Asset Management (Praha) a.s. investi¢ni spolecnost.

Prehled vzajemnych vztahd vici podnikiim ve skupiné:

Prehled transakci s podniky ve skupiné Vynosy Naklady Pohledavky Zavazky
Rok 2010
AXA Zivotni pojiStovna a.s. 2 030 1384 45 25
AXA Ceska republika s.r.o. 38 966 162 420 9 000 50424
AXA investi¢ni spolecnost a.s. 299 49 669 8 000 _
Rok 2009
AXA Zivotni pojistovna a.s. 10 633 462 - -
AXA Ceska republika s.r.o. 20 745 100 608 23729 4
AXA investi¢ni spoleCnost a.s. 1395 62 308 - -

Ve vySe uvedené tabulce nejsou vycisleny vyplacené provize spoleénosti, které ovliviuji hospodarsky vysledek spolecnosti AXA
Ceska republika s.r.o.

18. REZERVY
Rezerva Ostatni rezervy Celkem
na penze
Zlstatek k 1. lednu 2010 8 168 14 750 22918
Tvorba rezerv 938 8235 9173
Cerpani rezerv - 9725 9725
Zustatek k 31. prosinci 2010 9 106 13 260 22 366

Spolec¢nost v roce 2010 tvofila rezervu na penze. PFi vypoCtu rezervy na penze k 31.prosinci 2010 byly pouzity nasledujici nejvy-
znamnéjsi ekonomické a pojistné-technické predpoklady:

(@) Modelované néklady penzijnino fondu byly odvozeny ze skutecnych spravnich, investi¢nich a pofizovacich nakladd. Na zakladé
téchto Udajl pak byla pro rok 2010 stanovena vySe nakladl pfipadajicich na jednoho Ucastnika ve fazi vyplaty penze. Pf¥i jejich
projekci byla uvazovana ro¢ni nakladova inflace ve vysi, ktera byla uréena na zakladé trznich podminek.
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16. PAID BENEFITS

Amount Number of
contracts

The structure of paid benefits in 2010
Surrenders 488,657 13,253
Lump sum payments 3,691,909 52,256
Transfers to other funds 673,834 10,280
Pensions 384,761 3,546
Total paid benefits 79,335

The structure of paid benefits in 2009
Surrenders 515,527 12,757
Lump sum payments 3,952,376 55,666
Transfers to other funds 1,283,352 24,492
Pensions 295,710 3,674
Total paid benefits 6,046,965 96,589

17. INTER-COMPANY TRANSACTIONS

All security related transactions in 2009 and 2008 were carried out through AXA investi¢ni spoleénost a.s. - former name Winter-
thur Asset Management (Praha) a.s.

Summary of inter-company transactions:

Summary of inter-company transactions Revenues Expenses Receivables Payables
2010
AXA Zivotni pojiStovna a.s. 2,030 1,384 45 25
AXA Ceska republika s.r.o. 38,966 162,420 9,000 50,424
AXA investi¢ni spoleCnost a.s. 299 49,669 8,000 _
2009
AXA Zivotni pojistovna a.s. 10,633 462 - -
AXA Ceska republika s.r.o. 20,745 100,608 23,729 4
AXA investi¢ni spoleCnost a.s. 1,395 62,308 - -

The table above does not contain commissions, which were already paid by entity and which affect profit/loss account of AXA
Ceska republika s.r.o.

18. PROVISIONS

Provision for Other provisions Total

pensions
Balance at 1 January 2010 8,168 14,750 22,918
Creation 938 8,235 9,173
Release - 9,725 9,725
Balance at 31 December 2010 9,106 13,260 22,366

The Company created in 2010 a provision for pensions. In respect of the calculation at 31 December 2010, the most significant
economic and actuarial assumptions are as follows:

(a) The modeled costs of the pension fund were derived from the actual administrative, investment and acquisition costs. Based
on these data the 2010 expenses per participant in the pension payment phase was determined. The Company projected
future costs used the annual cost inflation in the amount determined based on the market conditions.
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(b) Pro projekci budoucich vynosl a stanoveni diskontnich sazeb byly pouZity nejlepsi odhady budoucich vynosl fondu platné
k 31. prosinci 2010. V souladu se stavajicim postupem model predpokladal pfipisovani zhodnoceni Gc¢astnikiim ve vysi 85%
ro¢niho zisku.

(c) Predpoklady pouzité pro modelovani odchodu G¢astnikd penzijniho fondu:

1. Pravdépodobnosti Gimrti jsou zaloZeny na generaénich Gmrtnostnich tabulkdch sestavenych z populaénich tabulek CSU
a pri jejich konstrukci jsou pouZzity selekeni koeficienty. PouZité generacni tabulky odpovidaji odhadim vyvoje stfedni délky
Zivota pfi narozeni publikovanym v CR odbornymi institucemi.

2. Procenta G¢astnikl volicich penzi misto jednorazového vyrovnani a pravdépodobnosti odchodU Géastnik( (pfechody k ji-
nému penzijnimu fondu nebo storna) jsou zaloZeny na stavajici zkuSenosti spole¢nosti. V projekci je uvazovano zachovani
soucasného stavu.

3. Ostatni rezervy jsou vytvoreny z dlivod(i dosud neuzavienych soudnich spord, ze kterych vzniknou v pfistich letech potenci-
onalni naklady a z dlivodu probihajiciho spravniho fizeni ve véci prevzeti Gcastnikl penzijniho pripojisténi Penzijnino fondu
VIVA.

19. ZAKLADNI KAPITAL

Zakladni kapital spoleénosti k 31. prosinci 2010 ¢inil 398 501 tis. K& (2009: 398 501 tis. K¢) a byl tvoren 398 500 832 ks akcii
na jméno v nominaini hodnoté 1 K¢.

SloZeni akcionar spole¢nosti k 31. prosinci 2010:

Nazev akcionare Sidlo akcionare Pocet akcii Podil na zakladnim
kapitalu

AXA Penzijni fond, a.s. Ceska republika 44 0,00001%
PAP OIL a.s. Ceska republika 47 080 0,01181%
Societe Beaujon S.A. Francie 398 453 708 99,98817%
398 500 832 100,00000%

20. NEROZDELENY ZISK, REZERVNi FONDY A OSTATNi FONDY ZE ZISKU

Hospodarskym vysledkem roku 2010 je zisk ve vy$i 565 630 tis. K¢ (2009: 790 469 tis. KE). Vedeni spole¢nosti pfedpoklada jeho
rozdéleni rozhodnutim valné hromady v souladu s platnymi pravnimi predpisy.

21. OCENOVACI ROZDILY

Realizovatelné Zajistovaci Hmotny majetek Celkem
cenné papiry derivaty

Zustatek k 1. lednu 2009 -2179 979 - -12 543 -2192 522
Snizeni -53 287 990 - -73 098 -53 361088
Zvyseni 54 319 035 - 60 307 54 379 342
Impairment -191 101 - - -191 101
Zustatek k 31. prosinci 2009 -1340 035 - -25334 -1365 369
Zistatek k 1. lednu 2010 -1340 035 - -25334 -1365 369
Snizeni -46 719 650 - -248 279 -46 967 929
Zvyseni 47 574 582 - 174 947 47 749 530
Impairment -7735 - - -7735
Zistatek k 31. prosinci 2010 -492 838 - -98 666 -591 504

Soucasti hodnoty ocenovacich rozdill realizovatelnych cennych papirli je i z(statkova hodnota ocenovacich rozdill prevedenych
cennych papir(i z portfolia realizovatelnych cennych papirl do portfolia cennych papir( drZenych do splatnosti a to v ¢astce 10 327
tis. K¢ (2009: 9 107 tis. KS).
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(b) Best estimates of the future revenues of the fund valid at 31 December 2010 have been applied to the projection of future
revenues and determination of the discount rates. In accordance with the existing procedure, the model assumed a profit shar-
ing of 85 % of the annual profit would be allocated to the participants.

(¢) The following assumptions were used to model contract terminations:

1. To determine the probability of death, generation mortality rates were used, based on the population mortality rates of the
Czech Statistical Office (CSU) to which selection coefficients were applied. The generation rates used correspond to the
estimated development of the average life expectancy at birth published by expert institutions in the Czech Republic.

2. The percentage of participants opting for a pension instead of lump sum payment and the probability of contracts termi-
nations of participants~ (transfers to other pension fund or lapses) are based on the Company’s current experience. The
projection assumed the current experience would continue.

3. Other provisions were created due to the unfinished litigation, from which future potential costs may arise in the following
years and due to ongoing regulatory proceeding in the matter of the acquiring of the supplementary pension insurance
participants from the Pension fund VIVA.

19. REGISTERED CAPITAL

The registered capital of the Company as at 31 December 2010 amounted to TCZK 398,501 (2008: TCZK 398,501), comprising
398,500,832 registered shares each with a nominal value of CZK 1.

The Company “s shareholders list as at 31 December 2010:

Shareholder Shareholders Number of Share on
residence shares registered capital

AXA Life AG (formerly Winterthur Leben AG) Switzerland 147,875,081 37,10785%
European Bank for Reconstruction and Development Great Britain 28,449,295 7,13908%
PAP OIL a.s. Czech Republic 47,080 0,01181%
AXA penzijni fond a.s. Czech Republic 43 0,00001%
Societe Beaujon S.A. France 222,129,333 55,74125%
398,500,832 100.00000%

20. RETAINED EARNINGS, RESERVES AND OTHER FUNDS FROM RETAINED EARNINGS

The profit of the year 2010 in the amount of TCZK 565,630 (2009: TCZK 790,469) will be allocated according to the decision of
the general meeting and according to the current legislation.

21. VALUATION DIFFERENCES

Securities Hedging Fixed assets Total
available for sale derivatives

Balance at 1 January 2009 -2,179,979 - -12,543 -2,192,522
Decrease -53,287,990 - - 73,098 -53,361,088
Increase 54,319,035 - 60,307 54,379,342
Impairment -191,101 - - -191,101
Balance at 31 December 2009 -1,340,035 - -25,334 -1,365,369
Balance at 1 January 2010 -1,340,035 - -25,334 -1,365,369
Decrease -46,719,650 - -248,279 - 46,967,929
Increase 47,574,582 - 174,947 47,749,530
Impairment -7,735 - - -7,735
Balance at 31 December 2010 -492,838 - -98,666 -591,504

Included in the valuation differences of realized securities there is also salvage amount of valuation differences of securities trans-
lated from realized securities portfolio into securities classified as “held to maturity”, totaled TCZK 10,327 (2009: TCZK 9,107).

49
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22. VYNOSY Z UROKU A PODOBNE VYNOSY

2010 2009
Uroky z b&Znych Gétd 139 147
Uroky z terminovanych deposit 19 906 39129
Uroky z dluhovych cennych papir(i 998 644 991 197
Celkem 1018 689 1030473
23. NAKLADY A VYNOSY Z POPLATKU A PROVIZi
2010 2009
Rozpousténi ¢asového rozliseni provizi 196 563 209 109
Poplatky bankovni, depozitafi a spravci portfolia 58 782 67 727
Poplatky z obchodU s cennymi papiry 144 3904
Celkem 255 489 280 740
24. ZISK NEBO ZTRATA Z FINANCNICH OPERACI
2010 2009
Zisk / ztrata z operaci s cennymi papiry 447 113 28 455
Kurzové rozdily -337 015 27 288
Ostatni - -
Celkem 110 098 55 743
25, OSTATNi PROVOZNi VYNOSY A NAKLADY
2010 2009
Vynosy z ndjemného 143 589 163 981
Ostatni vynosy 10 163 40 019
Ostatni provozni vynosy 153 752 204 000
Ostatni naklady 9791 10 323
Ostatni provozni naklady 9791 10 323
Celkem 143 961 193 677
26. NAKLADY NA ZAMESTNANCE
Primérny pocet Mzdové naklady Socialni Ostatni socialni
a odmény a zdravotni naklady
pojisténi
2010
Zaméstnanci 7 616 2927 874
Vedouci pracovnici 2261 801 152
Celkem 9 877 3728 1026
2009
Zaméstnanci 24 591 9222 3001
Vedouci pracovnici 10 732 1912 490
Celkem 35323 11134 3491
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22. INTEREST INCOME AND SIMILAR INCOME

2010 2009
Interest from current accounts 139 147
Interest from term deposits 19,906 39,129
Interest from debt securities 998,644 991,197
Total 1,018,689 1,030,473
23. COSTS ON FEES AND COMMISSIONS
2010 2009
Commision to intermediaries of supplementary pension insurance 196,563 209,109
Bank, custody and asset management fees 58,782 67,727
Fees relating to trade with securities 144 3,904
Total fees and commission 255,489 280,740
24. PROFIT FROM FINANCIAL OPERATIONS
2010 2009
Gain/loss from trading with securities 447,113 28,455
FX gain/loss -337,015 27,288
Total 110,098 55,743
25. OTHER OPERATING EXPENSES AND INCOME
2010 2009
Rental income 143,589 163,981
Other income 10,163 40,019
Other operating income 153,752 204,000
Other expense 9,791 10,323
Other operating expenses 9,791 10,323
Total 143,961 193,677
26. PERSONNEL EXPENSES
Average number Payroll expenses Social and Other social
of employees and bonuses health insurance expenses
2010
Employees 40 7,616 2,927 874
Management 3 2,261 801 152
Total 43 9,877 3,728 1,026
2009
Employees 33 24,591 9,222 3,001
Management 7 10,732 1,912 490
Total 40 35,323 11,134 3,491
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27. OSTATNI SPRAVNiI NAKLADY

2010 2009
Propagace, reklama 5884 5435
Najemné 6 7 416
Audit, pravni a danové poradenstvi 2 455 3361
Softwarové sluzby 12 046 8 801
Postovné 10 525 11547
Oprava a (drzba budov 20 409 12 442
Ostatni 185 330 123 164
Celkem 236 655 172 166
28. DAN Z PRIJMU A ODLOZENY DANOVY ZAVAZEK/POHLEDAVKA
a) Splatna dan z pfijmi
2010 2009
Zisk nebo ztrata za Géetni obdobi pfed zdanénim 565 630 790 468
Vynosy nepodléhajici zdanéni -1071004 -1119 365
Danové neodcitatelné naklady 46 756 63 464
Pouzité slevy na dani a zapodty - -
Mezisoucet -458 618 -265 433

Dan vypoctena pfi pouziti sazby 5% - -

b) Odlozeny danovy zavazek/pohledavka

Spoleénost neeviduje k 31. prosinci 2010 zadné odloZené danové pohledavky a zavazky

Hodnota danovych ztrat k 31. prosinci 2010 dosahuje vySe 1 329 217 tis. K¢ (2009: 1 964 206 tis. KE).

29. PODROZVAHOVE POLOZKY

a) Podrozvahové financni nastroje

Smluvni ¢astky Realné hodnoty
2010 2009 2010 2009
Terminové ménoveé operace - nakup 9436 814 5302231 - -
Terminové ménové operace - prodej 9475181 5506 529 - -
Terminové operace - - -38 367 -204 298

Veskeré vySe uvedené finanéni nastroje byly sjednany na mezibankovnim trhu (OTC).
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27. OTHER ADMINISTRATION EXPENSES

2010 2009
Marketing 5,884 5,435
Rent 6 7,416
Audit and consulting 2,455 3,361
Software services 12,046 8,801
Postage 10,525 11,547
Reconstructions and maintenance of the buildings 20,409 12,442
Other 185,330 123,164
Total 236,655 172,166
28. INCOME TAX DUE AND DEFERRED
a) Due income tax
2010 2009
Profit/loss for the current period before taxation 565,630 790,468
Income not included in the tax base -1,071,004 -1,119,365
Non-deductible expenses 46,756 63,464
Utilised tax allowances and credits - -
Subtotal -458,618 -265,433

Tax calculated assuming 5% tax rate - -

b) Deferred income tax

The Company did not book deferred income receivable relating to unexploited tax losses, as the management of the Company does
not assume that this deferred income receivable will be claimed in the future.

The tax losses amounted TCZK 1,329,217 at year-end closing 2010 (2009: 1,964,206).

29. OFF BALANCE ITEMS

a) Off balance financial instruments

Notional amounts Fair values

2010 2009 2010 2009
FX term operations - purchase 9,436,814 5,302,231 - -
FX term operations - sale 9,475,181 5,506,529 - -
Term operations - - - 38,367 -204,298

All financial instruments recorded above were fixed on the OTC market.
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b) Zbytkova splatnost financnich derivati
NiZe uvedené Udaje predstavuji alokaci nominalnich hodnot jednotlivych typ( financnich derivatd k jejich zbytkovym dobam
do splatnosti.

do 3 més. od 3 més. ostatni Celkem
do 1 roku

k 31. prosinci 2010
Terminové ménové operace - nakup 7225224 2211590 - 9436 814
Terminové ménové operace - prodej 7 264 653 2210528 - 9475 181

k 31. prosinci 2009
Terminové ménové operace - nakup 2828911 2473 320 - 5302231
Terminové ménové operace - prodej 2905 315 2601214 - 5 506 529

c) Hodnoty pfedané k obhospodarovani

2010 2009
Pokladni hotovost, depozita a béZzné Géty 1706 862 3 366 566
Dluhopisy 28 906 045 27 076 065
Akcie 2650 323 2 256 403
Finanéni derivaty -38 367 -204 298
Celkem 33224 863 32494 736

Dale spolecnost predala k obhospodarovani neprovozni hmotny majetek v ¢astce 1 857 193 tis. K&. (2009: 1 899 231 tis. Ké).
Dluhopisy jsou predané k obhospodarovani v trzni cené.

30. FINANCNI NASTROJE - TRZNi RIZIKO

Spolecnost je vystavena trznim rizikim, ktera vyplyvaji z otevienych pozic transakci s Grokovymi, akciovymi a ménovymi nastroji,
které jsou citlivé na zmény podminek na financnich trzich.

a) Rizeni rizik

Investi¢ni strategii spoleénosti je dosazeni trzniho zhodnoceni viozenych prostiedkl pfi minimalizaci trznich rizik investi¢niho port-
folia. Zakladnim nastrojem fizeni rizik jsou limity na podil jednotlivych typu financnich néstroju v portfoliu spole¢nosti stanovené
zadkonem ¢&. 42/1994 Sh., o penzijnim pfipojisténi se statnim prispévkem a investiéni strategii spolecnosti, ktera je stanovena
v souladu s pozadavky zakona.

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

Spolecnost vykazuje na strané zavazkl prispévky prijaté od GcastnikU, statu a tretich stran ve prospéch Gcastnikl. Viastni kapital
spolecnosti je mensinovym zdrojem financovani. U zavazku z prispévkd penzijniho pfipojisténi nelze stanovit zbytkovou splatnost
vzhledem k charakteru produktu a moznosti pozadat kdykoliv o vyplatu davky po vzniku naroku, resp. o vyplatu odbytného po 12
mésicich pojisténé doby. Spole¢nost evidovala na Gétech téchto zavazk(i 6 433 753 tis. K¢ (2009: 6 812 706 tis. KE) ve prospéch
G¢astnikd, ktefi jiz splnili podminky naroku na penzi, ale zatim o davku nepozadali.

Spolec¢nost pravidelné vyhodnocuje riziko likvidity, a to zejména monitorovanim zmén ve struktufe pfilivu a odlivu prostfedk(i G¢ast-
nikl. Spolecnost dale drZi jako soucCast své strategie fizeni rizika likvidity Cast aktiv ve vysoce likvidnich prostfedcich jako statni
pokladniéni poukazky a obdobné statni dluhopisy.
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b) Residual maturity of the financial derivatives
The following data represent the allocation of face values of individual types of financial derivatives according to their residual time
to maturity.

Up to 3 months Other Total
3 months to 1 year

as at 31 December 2010
FX term operations - purchase 7,225,224 2,211,590 - 9,436,814
FX term operations - sale 7,264,653 2,210,528 - 9,475,181

as at 31 December 2009
FX term operations - purchase 2,828,911 2,473,320 - 5,302,231
FX term operations - sale 2,905,315 2,601,214 - 5,506,529

c) Values given under management

2010 2009
Cash in hand, term and current accounts 1,706,862 3,366,566
Debt securities 28,906,045 27,076,065
Shares and share units 2,650,323 2,256,403
Financial derivatives - 38,367 -204,298
Total 33,224,863 32,494,736

The company has already given the non-productive assets under management in total amount TCZK 1,857,193 (2009: TCZK
1,899,231). The debt securities are given under management at market price.

30. FINANCIAL INSTRUMENTS - MARKET RISK

The Company is exposed to market risks arising from the open positions of transactions with interest rates, equity and currency
instruments that are sensitive to changes in market conditions.

a) Risk management

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

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

The Company presents contributions received from participants, the state and third parties, under “Funds of participants of pen-
sion insurance” within liabilities. The Company’s equity presents a minority source of financing. The due dates of liabilities to par-
ticipants are not specified for contracts where the participants have not claimed payment of the benefits. Residual maturity cannot
be specified in respect of the liabilities to participants due to the nature of the product; payment of the benefit can be requested
anytime after the right to claim the benefit arises and a surrender value can be requested once the contract has been in-force for
12 months. The Company recorded an amount of TCZK 6,433,753 (2009: TCZK 6,812,706) in participants’ funds accounts on
behalf of participants who were entitled to pension benefit but have not applied for payment.

The Company regularly evaluates its liquidity risk, in particular by monitoring changes in the structure of incoming and outgoing
participants’ contributions. The Company also holds, as part of its liquidity risk management strategy, a portion of its assets in
highly liquid funds, such as state treasury bills and similar government bonds.
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Zbytkova splatnost aktiv a zavazki spole¢nosti

k 31. prosinci 2010 do 3 mésici od 3 mésicu od 1 roku nad 5 let bez Celkem
do 1 roku do 5 let specifikace
Pokladni hotovost - - - - - -
Vklady u bank 1706 862 - - - - 1706 862
Dluhové cenné papiry statni 99 895 471 429 7531444 11 528 708 - 19631476
Dluhové cenné papiry ostatni 193 106 1523779 5199 064 2 358 620 - 9 274 569
Akcie a podilové listy - - - - 2 650 323 2 650 323
Ostatni aktiva 399 433 - - - 2 615 996 3015429
Aktiva celkem 2399296 1995208 12730508 13887328 5266319 36278659
Zavazky z prispévkl PP - - - - 33245247 33245247
Vlastni kapital - - - - 2764 332 2764 332
Rezervy - - - - 22 366 22 366
Ostatni pasiva 201 482 - - - 45 232 246 714
Zavazky celkem 201 482 - - - 36077177 36278 659
Rozdil 2197 814 1995 208 12 730 508 13 887 328 -30810858 -
Kumulativni rozdil 2197814 4193022 16923530 30810858 - -
k 31. prosinci 2009 do 3 mésici  od 3 mésicu od 1 roku nad 5 let bez Celkem
do 1 roku do 5 let specifikace
Pokladni hotovost - - - - - -
Vklady u bank 3 366 566 - - - - 3 366 566
Dluhové cenné papiry statni - 302 577 2616989 13472732 - 16392298
Dluhové cenné papiry ostatni 1689 155 773 335 6 385 165 1579 480 - 10427 135
Akcie a podilové listy - - - - 2 256 403 2 256 403
Ostatni aktiva 262 305 - - - 2781487 3043792
Aktiva celkem 5318 026 1075912 9002154 15052212 5037890 35486194
Zavazky z prispévkl PP - 33138994 33138994
Vlastni kapital - 2030853 2030853
Rezervy - - - - 22918 22918
Ostatni pasiva 238 419 - - - 55 010 293 429
Zavazky celkem 238 419 - - - 35247775 35486194
Rozdil 5079 607 1075912 9002154 15052212 -30209885 -
Kumulativni rozdil 5079 607 6155519 15157673 30209 885 - -

nich tokd, které z téchto nastroju plynou.

Vyse uvedené tabulky predstavuji zbytkovou splatnost Gc¢etnich hodnot jednotlivych financnich nastrojd, nikoliv veskerych penéz-



Residual maturity of the Company s assets and liabilities

VYROCNI ZPRAVA / ANNUAL REPORT
//2010// AXA penzijni fond a.s.

As at 31 December 2010 Up to 3 months 1yearto over5 years without Total
3 months to 1 year 5 years specification
Cash - - - - - -
Bank deposits 1,706,862 - - - - 1,706,862
Governmental debt securities 99,895 471,429 7,531,444 11,528,708 - 19,631,476
Other debt securities 193,106 1,523,779 5,199,064 2,358,620 - 9,274,569
Shares and equity funds - - - - 2,650,323 2,650,323
Other assets 399,433 - - - 2,615,996 3,015,429
Total assets 2,399,296 1,995,208 12,730,508 13,887,328 5,266,319 36,278,659
Payables from supplementary - - - - 33,245,247 33,245,247
pension insurance
Equity - - - - 2,764,332 2,764,332
Provisions - - - - 22,366 22,366
Other liabilities 201,482 - - - 45,232 246,714
Total liabilities 201,482 - - - 36,077,177 36,278,659
Gap 2,197,814 1,995,208 12,730,508 13,887,328 -30,810,858 -
Cummulative gap 2,197,814 4,193,022 16,923,530 30,810,858 - -
As at 31 December 2009 Upto 3 months 1yearto over5 years without Total
3 months to 1 year 5 years specification
Cash - - - - - -
Bank deposits 3,366,566 - - - - 3,366,566
Governmental debt securities - 302,577 2,616,989 13,472,732 - 16,392,298
Other debt securities 1,689,155 773,335 6,385,165 1,579,480 - 10,427,135
Shares and equity funds - - - - 2,256,403 2,256,403
Other assets 262,305 - - - 2,781,487 3,043,792
Total assets 5,318,026 1,075,912 9,002,154 15,052,212 5,037,890 35,486,194
Payables from supplementary - 33,138,994 33,138,994
pension insurance
Equity - 2,030,853 2,030,853
Provisions - - - - 22,918 22,918
Other liabilities 238,419 - - - 55,010 293,429
Total liabilities 238,419 - - - 35,247,775 35,486,194
Gap 5,079,607 1,075,912 9,002,154 15,052,212 -30,209,885 -
Cummulative gap 5,079,607 6,155,519 15,157,673 30,209,885 - -

The tables above represent the residual maturity of the book values of individual financial instruments; however no cash flows

from these instruments.



c) Urokové riziko

Nize uvedené tabulky shrnuji nesoulad mezi Grokové citlivymi aktivy a zavazky spoleénosti. Uetni hodnota téchto aktiv a zavazk
a nominalni (pomyslina) hodnota Grokovych derivatl je zahrnuta do obdobi, ve kterém dochazi k jejich splatnosti nebo zméné Gro-
kové sazby a to v tom obdobi, které nastane dfive. Z dlivodu ocekavaného predéasného splaceni nebo nedefinovanych splatnosti
jsou néktera aktiva nebo zavazky alokovana do jednotlivych obdobi na zakladé odborného odhadu.

Urokova citlivost aktiv a zavazki spoleénosti

k 31. prosinci 2010 do 3 mésicii  od 3 mésicu od 1 roku nad 5 let bez Celkem
do 1 roku do 5 let specifikace
Pokladni hotovost - - - - - -
Vklady u bank 1706 862 - - - - 1706 862
Dluhové cenné papiry statni 99 895 471 429 7531444 11528708 - 19 631 476
Dluhové cenné papiry ostatni 193 106 1523779 5 199 064 2 358 620 - 9 274 569
Akcie a podilové listy - - - - 2650 323 2650 323
Ostatni aktiva - - - - 3015 429 3015429
Aktiva celkem 1999 863 1995208 12730508 13887 328 5665752 36278659
Zavazky z prispévkd PP - - - - 33245247 33 245 247
Vlastni kapital - - - - 2 764 332 2764 332
Rezervy - - - - 22 366 22 366
Ostatni pasiva - - - - 246 714 246 714
Pasiva celkem - - - - 36278659 36278659
Rozdil 1999 863 1995208 12730508 13887328 5912 466 -
Kumulativni rozdil 1999 863 3995071 16725579 30612907 36525373 -
k 31. prosinci 2009 do 3 mésici  od 3 mésicli od 1 roku nad 5 let bez Celkem
do 1 roku do 5 let specifikace
Pokladni hotovost - - - - - -
Vklady u bank 3 366 566 - - - - 3 366 566
Dluhové cenné papiry statni - 302 577 2616989 13472732 - 16392298
Dluhové cenné papiry ostatni 1689 155 773 335 6 385 165 1579 480 - 10 427 135
Akcie a podilové listy - - - - 2 256 403 2 256 403
Ostatni aktiva - - - - 3043792 3043792
Aktiva celkem 5055 721 1075912 9002154 15052212 5300195 35486194
Zavazky z prispévkl PP - - - - 33138994 33138994
Vlastni kapital - - - - 2030853 2030853
Rezervy - - - - 22918 22918
Ostatni pasiva - - - - 293 429 293 429
Pasiva celkem - - - - 35486194 35486194
Rozdil 5055 721 1075912 9002154 15052212 -30 185999 -
Kumulativni rozdil 5055 721 6131633 15133787 30185999 - -

d) Akciové riziko

Akciové riziko je riziko pohybu ceny akciovych nastroji drzenych v portfoliu spolecnosti a finanénich derivatd odvozenych od téchto
nastrojd. Rizika akciovych nastrojd jsou fizena obchodnimi limity a metody Fizeni tohoto rizika jsou uvedeny v &asti ,Rizeni rizik*
(bod 30 a)).
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c) Interest risk

The tables below summarize disharmony between interest sensitive assets and liabilities of the Company. The book value of these
assets and liabilities and notional amount of interest derivatives is recorded in period when they mature or when interest rate is
changed and that in the period which occurs earlier. Due to the estimation of early or undefined maturity are any assets or liabili-
ties allocated into individual periods based on professional estimation.

Interest rate sensibility of assets and liabilities of the company

As at 31 December 2010 Upto 3 months to 1yearto over5years without Total
3 months 1 year 5 years specification
Cash - - - - - -
Bank deposits 1,706,862 - - - - 1,706,862
Governmental debt securities 99,895 471,429 7,531,444 11,528,708 - 19,631,476
Other debt securities 193,106 1,523,779 5,199,064 2,358,620 - 9,274,569
Shares and equity funds - - - - 2,650,323 2,650,323
Other assets - - - - 3,015,429 3,015,429
Total assets 1,999,863 1,995,208 12,730,508 13,887,328 5,665,752 36,278,659
Payables from supplementary - - - - 33,245,247 33,245,247
pension insurance
Equity - - - - 2,764,332 2,764,332
Provisions - - - - 22,366 22,366
Other liabilities - - - - 246,714 246,714
Total liabilities - - - - 36,278,659 36,278,659
GAP 1,999,863 1,995,208 12,730,508 13,887,328 5,912,466 -
Cummulative GAP 1,999,863 3,995,071 16,725,579 30,612,907 36,525,373 -
As at 31 December 2009 Upto 3 months to 1yearto over5years without Total
3 months 1 year 5 years specification
Cash - - - - - -
Bank deposits 3,366,566 - - - - 3,366,566
Governmental debt securities - 302,577 2,616,989 13,472,732 - 16,392,298
Other debt securities 1,689,155 773,335 6,385,165 1,579,480 - 10,427,135
Shares and equity funds - - - - 2,256,403 2,256,403
Other assets - - - - 3,043,792 3,043,792
Total assets 5,055,721 1,075,912 9,002,154 15,052,212 5,300,195 35,486,194

Payables from supplementary - - -
pension insurance

33,138,994 33,138,994

Equity - - - - 2,030,853 2,030,853
Provisions - - - - 22,918 22,918
Other liabilities - - - - 293,429 293,429
Total liabilities - - - - 35,486,194 35,486,194
GAP 5,055,721 1,075,912 9,002,154 15,052,212 -30,185,999 -

Cummulative GAP 5,055,721 6,131,633 15,133,787 30,185,999 - -

d) Equity risk

The equity risk is the risk of movement in the prices of equity instruments held in the Company’s portfolio and the financial de-
rivatives derived from these instruments. The risks associated with equity instruments are managed through trading limits. The
methods used to manage these risks are described in “Risk management” (section 30 a)).



e) Ménové riziko

Aktiva a pasiva v cizich ménach véetné podrozvahovych angaZovanosti predstavuji expozici spole¢nosti vici ménovym rizik(m.
Realizované i nerealizované kursové zisky a ztraty jsou zachyceny pfimo ve vykazu zisku a ztraty. Devizova pozice spolecnosti je
nasledujici:

Devizova pozice spolecnosti

k 31. prosinci 2010 EUR usD GBP PLN CHF HUF SKK SEK NOK JPY Celkem
Rozvaha 7600873 1407749 15331 329487 38099 19371 - - 27547 - 9438457
Hotovost a bézné 6458 54 207 16 9 9 - - - - 6753
Gcty
Terminované vklady - 338 - - - - - - - - 338
Statni kupbénové 2458423 - - 290056 - - - - - - 2748479
dluhopisy
Korporatni dluhopisy 4 014 605 364 856 - - - - - - - - 4379461
Akcie 1156165 1042474 15124 39599 39698 19948 - - 29080 - 2342088
Ménové forwardy -34778 27 - -184 -1608 -586 - - -1533 - -38 662
Podrozvaha 8069733 1320336 - 22527 18426 18804 - - 25355 - 9475181
Dlouhé pozice - - - - - - - - - - -
Kréatké pozice 8069733 1320336 - 22527 18426 18804 - - 25355 - 9475181
Cista devizova pozice 15670606 2728085 15331 352014 56525 38175 - - 52902 - 18913638
k 31. prosinci 2009 EUR usb GBP PLN CHF HUF SKK SEK NOK JPY Celkem
Rozvaha 4186199 719620 12673 30645 86436 25209 - - 30326 - 5091108
Hotovost a bézné 13101 49 - - 121 10 - - - - 13281
Gcty
Terminované vklady 19109 - - - - - - - 1292 - 20401
Statni kupénové 51224 - - - - - - - - - 51224
dluhopisy
Korporatnidluhopisy 3065686 346 099 - - - - - - - - 3411785
Akcie 1194438 415385 12673 31664 88790 25612 - - 30153 - 1798715
Mé&nové forwardy -157 359 -41913 - -1019 -2475 -412 - - -1119 - -204 297
Podrozvaha 4666353 701495 - 22256 61893 20653 - - 33879 - 5506529
Dlouhé pozice - - - - - - - - - - -
Kratké pozice 4666 353 701495 - 22256 61893 20653 - - 33879 - 5506529

Cista devizova pozice 8852552 1421115 12673 52901 148329 45862 - - 64205 - 10597637
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e) Currency risk

Assets and liabilities denominated in foreign currency, including off-balance sheet exposures, represent the Company’s exposure
to currency risks. Both realized and unrealized foreign exchange gains and losses are reported directly in the profit and loss ac-
count. The Company’s foreign currency position is as follows:

At 31 December 2010 EUR usD GBP PLN CHF HUF SKK SEK NOK JPY Total
Balance 7,600,873 1,407,749 15,331 329,487 38,099 19,371 - - 27,547 - 9438457
Cash and bank 6,458 54 207 16 9 9 - - - - 6,753
accounts
Deposits - 338 - - - - - - - - 338
Government bonds 2,458,423 - - 290,056 - - - - - - 2,748,479
Corporate bonds 4,014,605 364,856 - - - - - - - - 4,379,461
Shares 1,156,165 1,042,474 15124 39,599 39,698 19,948 - - 29,080 - 2,342,088
FX forwards -34,778 27 - -184 -1608 -586 - - -1533 - -38,662
Off balance 8,069,733 1,320,336 - 22527 18,426 18,804 - - 25355 - 9,475,181
Long positions - - - - - - - - - - -
Short positions 8,069,733 1,320,336 - 22527 18426 18804 - - 25355 - 9475181
Net FX position 15,670,606 2,728,085 15,331 352,014 56,525 38,175 - - 52902 - 18,913,638
At 31 December 2009 EUR usbD GBP PLN CHF HUF SKK SEK NOK JPY Total
Balance 4,186,199 719,620 12,673 30,645 86,436 25,209 - - 30,326 - 5,091,108
Cash and bank 13,101 49 - - 121 10 - - - - 13,281
accounts
Deposits 19,109 - - - - - - - 1292 - 20,401
Government bonds 51,224 - - - - - - - - - 51,224
Corporate bonds 3,065,686 346,099 - - - - - - - - 3,411,785
Shares 1,194,438 415,385 12,673 31,664 88,790 25,612 - - 30,153 - 1,798,715
FX forwards -157,359 -41,913 - -1019 -2475 -412 - - -1119 - -204,297
Off balance 4,666,353 701,495 - 22,256 61,893 20,653 - - 33,879 - 5,506,529
Long positions - - - - - - - - - - -
Short positions 4,666,353 701,495 - 22256 61,893 20,653 - - 33879 - 5,506,529

Net FX position 8,852,552 1,421,115 12,673 52,901 148,329 45,862 - - 64,205 - 10,597,637
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31. VYZNAMNE UDALOSTI PO DATU UGETNi ZAVERKY
Vedeni spolecnosti nejsou znamy zadné skutecnosti, které by vyznamnym zpusobem ovlivnily finan¢ni pozice spole¢nosti k datu

sestaveni Gcetni zavérky.

V Praze dne 28. brezna 2011

= o Ak

podpis statutarniho organu spolec¢nosti
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31. SUBSEQUENT EVENTS
The management of the company doesn’t know about any others facts, which would affect the financial positions of the company

significantly to the date of presentation of the statutory financial statements.

Prague, 28 March 2011

Signature of the statutory representative
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Zprava nezivislého auditora pro akcionafe spole¢nosti

AXA penzijni fond a.s.

Provedli jsme audit pfiloZené Gtetni zdvérky spolednosti AXA penzijnf fond a.s., kterd se skladi
zrozvahy k 31. prosinci 2010, vykazu zisku a ztrity za rok kongfct 31. prosince 2010, pichledu
o zménich vlastnihc kapitélu za rok kongici 31, prosince 2010 a pfilohy této (etni zavérky, kterd
obsahuje popis pouXitych podstatnych udetnfch metod a dal¥ vysvétlujici informace. Udaje
o spolenosti AXA penzijni fond a.s. jsou uvedeny v bodé 1. pHlohy této lidetni zdverky.

Odpaovédnost stetutdrniho orgdnu tiCetni jednothy za ucetni zivérku

Statutérni organ spoletnosti AXA penzijni fond a.s. je odpovEdny za sestaveni Gfetni zévérky, kterd
podivé vémy a poctivy obraz v souladu s Seskymi Gdetmimi piedpisy, a za takovy vnitfnf kontrolni
systém, kiery povaZuje za nezbytny pro sestaveni ttetni zdvérky tak, aby neobsahovala vyznamné
(materialn{) nesprivnosti zplisobené podvodem nebo chybou.

Odpovédnost auditora

Nasi odpovédnosti je vyjidfit na zékladé naseho auditu vyrok k této Gletni zdvérce. Audit jsme
provedli v souladu s¢ zdkonem o auditorech, mezinirodnimi anditorskymi standardy a souvisejicimi
aplikaénimi dolo¥kami Komory auditori Ceské republiky. V souladu s témito predpisy jsme povinni
dodriovat etické po¥adavky a naplénovat a provést audit tak, abychom ziskali pfim&fenou jistotu, Ze
Géetni zdvérka neobsahuje vyznamné (materifini) nespravnosti.

Audit zahrauje provedeni auditorskych postupi k ziskéni dikaznich informaci o &4stkach a adajich
zvefejnénych v Gletni zdvErce. VYber postupl zdvisi na tsudku auditora, zahmujicim i vyhodnoceni
rizik vyznamné (materiflni) nesprévnosti Gdaji uvedenych v Gdetni zavérce zplisobené podvodem
nebo chybou. Pi vyhodnocovéni téchto rizik auditor poscudf vnitini kontrolni systém relevantnf pro
sestaven{ Gfeini zdv&rky podévajici v&my a poctivy obraz. Cilem tohoto posouzeni je navrhnout
vhodné auditorské postupy, nikoli vyjidfit se k Wdinnosti vnitfnfho kontrolntho systému G3etnf
jednotky. Audit t6¥% zahrnuje posouzeni vhodnosti pouZitych Géetnich metod, pfimé&fenosti titetnich
odhadi provedenych vedenfm i posouzeni celkové prezentace iletni zavérky.

Jsme pFesvédéeni, Ze dikazni informace, které jsme ziskali, poskytuji dostateZny a vhodny ziklad pro
vyjadfeni nafeho vyroku.

RAAEARS BUAIT §.5.0., POBXEINT 62073, PRAHA 8 - 186 00
T 420 424 8535 730 - Fax: + 720 24 B3% /99 - Wweed.mezIrs.c2

1 6I5BEERY, L. CZGIDEI, 71 FAANA V DACIICE, o8 AESTRIKU VEDELZN MESTERt SOUD™S ¥ PR X5 - ODDIL €, VLOZKA 38404
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Independent Auditor’s Report for the shareholders of
AXA penzijni fond a.s.

We have andited the accompanying financial statements of AXA penzijni fond a.s., which comprise
the balance sheet as of 31 December 2010, and the income statement, statement of changes in equity,
for the year then ended, and a summary of significant accounting policies and other explanatory notes.
Information about AXA penzijni fond a.s. is presented in Note 1. to these financial statements,

Statutory Body’s Responsibility for the Financial Statements

The statutory body of AXA penzijni fond a.s. is responsible for the preparation of financial statements
that give a true and fair view in accordance with Czech accounting regulations and for such internal
control as statutory body determines is necessary to enable the preparation of financial statements that
are free from material misstatement, whether due to fraud or error.

Auditor’s Responsibility

Our responsibility is to express an opinion on these financial statements based on cur audit.
We conducted our audit in accordance with the Act on Auditors and International Standards
on Auditing and the related application guidelines issued by the Chamber of Auditors of the Czech
Republic. Those laws and regulations require that we comply with ethical requirements and plan and
perform the audit to obtain reasonable assurance whether the financial statements are free from
material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures
in the financial statements. The procedures selected depend on the auditor’s judgment, including
the assessment of the risks of material misstatement of the financial statements, whether due to fraud
or error. In making those risk assessments, the auditor considers internal control relevant
to the entity’s preparation of the financial statements that give a true and fair view in order to design
audit procedures that are appropriate in the circumstances, but not for the purpose of expressing
an opinion on the effectiveness of the entity’s internal control. An audit also includes evaluating
the appropriateness of accounting policics used and the reasonableness of accounting estimates made
by management, as well as evaluating the overall presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our sudit opinion.

MAZARS AUDIT 5.7.0., PORREZN] 6203, PraHA § - 186 00
TEL.: +420 224 835 730 - FAX: 4420 224 835 79 - www.m zars.cz

1C: 63985884, Did: C2E353G884, ZAFSANA v Q4 ODNIN A8, STAIR vi LR MESTS T SOURCW - PRAZ. - 02t G, ViGHA 38404
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Vyrok auditora

Podle nafeho ndzorn udetni zéverka poddvd vEmy a poctivy cbraz akiiv a pasiv spoleSnosti
AXA penzijni fond a.s. k 31. prosinci 2010 a ndkladi a vynosd a vysledku jejiho hospodafeni za rok
kongici 31, prosince 2010 v souladu s deskymi 1ietnimi pfedpisy.

Praha, 28. bfezna 2011

Mazars Audit s.r.o.
Cislo oprivnéni 158
PobteZni 620/3

186 00 Praha 8

m&\\ “fo
Pavel Skratika Milan Prokopiug®
Partner Auditar, &islo oprévnéni 2|

MAZARS AUCIT 5.R.0., PORREENT 62073, PrAHA B - 186 00 Lade
TzL.: +420 224 835 730 - FaX: +420 224 835 799 - www.nazars.cz ;., L8 "
‘tsl .
P d;rgéﬂaa K3

P BT

1E': 63986884, THIC: CZGIDUGAEK, ZARS NA ¥ OZCHE XM ~3ISTRIKU VEDENZ' MESTSKVR. SOUD! 1 v PRAZE - OODH. €., vLOZR" 38404
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Opinion

In our opinion, the financial statements give a true and fair view of the financial position of
AXA penzijni fond a.s. as of 31 December 2010, and of its financial performance for the year then
ended in accordance with Czech accounting regulations.

Prague, 28 March 2011
Mazars Audit s.r.o.
Licence number 158
PobieZni 620/3
186 00 Praha 8
Represented by: / /g
Pavel Skraiika ; aran Prokopiu§/
Partner Auditor,/ licence number 2!

Al ZARS AU 5,8.0., 2ok AN 62073, PRAH.. 8 - 186 00
Tie.: +420 224 878 230 - Fax: +420 224 335 799 - www.mazars.cx

S ETEASISY, TAC: CZES9E8E8, ZAIETIN° OBCHOO IS DSYALU VO~3NE & MESTSAY. SJUULL v PRAZI - DIDIL €, YLOLXA 33404
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AXA penzijni fond a.s.

ZPRAVA NEZAVISLEHO AUDITORA
O OVERENI ZPRAVY O VZTAZICH
MEZI PROPOJENYMI OSOBAMI A
VYROCNI ZPRAVY

K 31. PROSINCI 2010

report wirtschaftspriferbericht rapport d’audit Zprava aUdrtora auditors’ report

ipport d audit audItOI’S I‘eport wirtschaftspriferbericht zprava auditora rappol

sirtschaftspraferbericht  zprava auditora auditors’report rapport d aUdrt wirtsch

Jit WirtSChaftSprUferberiCht zprava auditora auditors’report rapport d
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AXA penzijni fond a.s.

INDEPENDENT AUDITOR’S REPORT
ON THE REVIEW OF THE RELATED
PARTY TRANSACTIONS REPORT AND
THE REPORT ON THE ANNUAL
REPORT AS AT 31 DECEMBER 2010

. .
report wirtschaftspriferbericht rapport d’audit Zprava aUdrtora auditors” report
apport d audit aUdltorS report wirtschaftspriferbericht zprava auditora rappol

virtschaftspriferbericht zprava auditora auditors report rapport d’aUdit wirtsck
dit WirtSChaftSprUferberiCht zprava auditora auditors’report rapport d
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ZPRAVA NEZAVISLEHO AUDITORA

o ovéfeni zpravy o vztazich mezi propojenymi osobami a

vyrocni zpravy k 31. prosinci 2010 spole¢nosti

Identifikaéni Gdaje:

QObchodni jméno jednotky:

Sidlo:

Rozvahovy den:

Ovéfované obdobi:

Datum vyhotoveni zpravy:

Auditofi:

MAZARS AUDIT 5.R.0., POBKEZNI 620/3, PRAHA 8 - 136 00
TeL.: +420 224 835 730 - Fax: 420 224 835 799 - www.mazirs.cz

1&: 6398684, DIC: CZ63986854, TATSANA ¢ OCCHODNIM LEJSIAKU VEDENZM FIESTSKYR: SOUDE!! ** PRAZE - ODDIL C, /LOZVA 33404

AXA penzijni fond a.s.

AXA penzijni fond a.s.

618 59818

Uzk4 488/8,
602 00 Brno

31. prosince 2010

od 1. ledna 2010 do 31. prosince 2010

29, dubna 2011

Mazars Audit s.r.o.
Cislo opravnéni 158

Milan Prokopius
Cislo opravnéni 2022
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INDEPENDENT AUDITOR’S REPORT

on the Review of the Related Party Transactions Report and

the Report on the Annual Report as at 31 December 2010 of

AXA penzijni fond a.s.
Identification data:
Name of the accounting unit: AXA penzijni fond a.s.
Registration number: 618 59 818
Company address: Uzka 488/8,

602 00 Brno

Balance sheet date: 31 December 2010
Audited period: from 1 January 2010 to 31 December 2010
Date of issue: 29 April 2011
Auditors: Mazars Audit s.r.o.

Licence number 158

Milan Prokopius
Licence number 2022

MAZARS AUDIT 5.R.0., POBREZNI 620/3, PRAHA 8 - 186 00 ol
TEL.: +420 224 835 730 - FAX: +420 224 835 799 - www.mazars.cz

1C: 63986884, DIC; CZ63986884, ZAPSANA V OBCHODNIM REJSTRIKU VEDENEM MESTSKYM SOUDEM V PRAZE - ODDIL C, VLOZKA 38404
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Zprava nezavislého auditora pro akcionafe spoleénosti

AXA penzijni fond a.s.

Zprava o uletni ziverce

Na zikladé provedeného auditu jsme dne 28. bfezna 2011 vydali k ucetni zdv&rce, ktera je soudést
této vyro&ni zpravy, zpravu nasledujiciho znéni:

wProvedli jsme audit pfiloZené ndetn{ zavérky spolenosti AXA penzijni fond a.s., kterd se skladd
z rozvahy k 31. prosinci 2010, vykazu zisku a ztréty za rok kongici 31. prosince 2010, pfehledu
o zménach vlastniho kapitalu za rok konéici 31. prosince 2010 a pfilohy této udetni zavérky, kterd
obsahuje popis pou21tych podstatnych i%etnich metod a dal$i vysvétlujici informace. Udaje
o spole&nosti AXA penzijni fond a.s. jsou uvedeny v bodé 1. piilohy této t&etni zavérky.

Odpovédnost statutdrniho orgdnu ti¢etni jednotky za iietni zdvérku

Statutarni organ spolednosti AXA penzijni fond as.je odpov&dny za sestaveni lUdetni zdvérky,
kterd poddva vémy a poctivy obraz v souladu s feskymi Gletnimi predpisy, a za takovy vnitini
kontrolni systém, ktery povaZuje za nezbytny pro sestaveni udetni zavérky tak, aby neobsahovala
vyznamné (materialni) nespravnosti zpiisobené podvodem nebo chybou.

Odpovédnost auditora

Nasi odpovédnosti je vyjadfit na zékladé nafeho auditu vyrok k této detni zavérce. Audit jsme
provedli v souladu se zikonem o auditorech, mezinérodnimi auditorskymi standardy a souvisejicimi
aplikadnimi doloZkami Komory auditord Ceské republiky. V souladu s témito ptedpisy jsme povinni
dodrzovat etické poZadavky a naplanovat a provést audit tak, abychom ziskali pfiméfenou jistotu,
¥e detni zavérka neobsahuje vyznamné (materidlni) nespravnosti.

Audit zahmuje proveden{ auditorskych postupt k ziskan{ dikaznich informaci o &4stkach a tdajich
zvefejnénych v Gdetni zavérce. Vybdr postupid zavisi na tsudku auditora, zahmujicim i vyhodnoceni
rizik vyznamné (materidlni) nespravnosti idajii uvedenych v U¢etni zivérce zplisobené podvodem
nebo chybou. P¥i vyhodnocovani t¥chto rizik auditor posoudi vnitini kontrolnf systém relevantni pro
sestaveni 0detni zav&rky poddvajici vérny a poctivy obraz. Cilem tohoto posouzeni je navrhnout
vhodné auditorské postupy, nikoli vyjad¥it se k wdinnosti vnitfntho kontrolniho systému Géetni
jednotky. Audit té% zahrnuje posouzeni vhodnosti pouZitych icetnich metod, pfiméfenosti ifetnich
odhadi provedenych vedenim i posouzeni celkové prezentace uCetni zavérky.

MAZARS AUDIT 5.R.0., POBREZNI 620/3, PraHA 8 - 186 00
TEL.: +420 224 835 730 - FAX: +420 224 835 799 - vvwv.mazars.cz

1€: 63986884, DIC; CZ63986884, Z PIAN ¥ OBCHODNIM REISTRIKY VEDENCM MESTSKYM SCUDEM v PR77E - 0DDIL C, VLOZKA 38404
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Independent Auditor’s Report for the shareholders of

AXA penzijni fond a.s.

Report on the Financial Statements

On the basis of our audit we issued, on 28 March 2011, our audit report on the financial statements
that are part of this annual report. Our audit report was as follows:

»We have audited the accompanying financial statements of AXA penzijni fond a.s., which comprise
the balance sheet as of 31 December 2010, the income statement, statement of changes in equity,
for the year then ended, and a summary of significant accounting policies and other explanatory notes.
Information about AXA penzijni fond a.s. is presented in Note 1.1 to these financial statements.

Statutory Body’s Responsibility for the Financial Statements

The statutory body of AXA penzijni fond a.s. is responsible for the preparation of financial statements
that give a true and fair view in accordance with Czech accounting regulations and for such internal
control as statutory body determines is necessary to enable the preparation of financial statements that
are free from material misstatement, whether due to fraud or error.

Auditor’s Responsibility

Our responsibility is to express an opinion on these financial statements based on our audit.
We conducted our audit in accordance with the Act on Auditors and International Standards
on Auditing and the related application guidelines issued by the Chamber of Auditors of the Czech
Republic. Those laws and regulations require that we comply with ethical requirements and plan and
perform the audit to obtain reasonable assurance whether the financial statements are free from
material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures
in the financial statements. The procedures selected depend on the auditor’s judgment, including
the assessment of the risks of material misstatement of the financial statements, whether due to fraud
or error. In making those risk assessments, the auditor considers internal control relevant
to the entity’s preparation of the financial statements that give a true and fair view in order to design
audit procedures that are appropriate in the circumstances, but not for the purpose of expressing
an opinion on the effectiveness of the entity’s internal control. An audit also includes evaluating
the appropriateness of accounting policies used and the reasonableness of accounting estimates made
by management, as well as evaluating the overall presentation of the financial statements.

MAZARS AUDIT 5.R.0., POBREZN( 620/3, PRAHA 8 - 186 00 ol p
TEL.: +420 224 835 730 - FAX: +420 224 835 799 - www.mazars.cz ]

1C: 63986884, DIC: CZ63986884, ZAPSANA V OBCHODNIM REJSTRIKU VEDENEM MESTSKYM SOUDEM Vv PRAZE  ODDIL C, VLOZKA 38404 iHEETER
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Jsme pfesv&dleni, Ze ditkazni informace, které jsme ziskali, poskytuji dostateény a vhodny zéklad
pro vyjadfeni nafeho vyroku.

Vyrok auditora

Podle nadeho nazoru Gletni z4v&rka podavd vémy a poctivy obraz aktiv a pasiv spolednosti
AXA penzijni fond a.s. k 31. prosinci 2010 a nédkladi a vynosi a vysledku jejiho hospodafeni za rok
kongici 31. prosince 2010 v souladu s éeskymi &etnimi pfedpisy.”

Zprava o ovéfeni zpravy o vztazich mezi propojenymi osobami

Ovéfili jsme vécnou spravnost ddajii uvedenych ve zpraveé o vztazich mezi propojenymi osobami
spoletnosti AXA penzijni fond a.s. za rok konéici 31. prosince 2010. Za sestaveni této zpravy
o vztazich je odpov&dny statutirni organ spoleénosti. Na§im tikolem je vydat na zdkladé provedeného
ovéfeni stanovisko k této zpravé o vztazich.

Ovéieni jsme provedli v souladu s AS & 56 Komory auditori Ceské republiky. Tento standard
vyZaduje, abychom planovali a provedli ovéfeni s cilem ziskat omezenou jistotu, ze zpréva o vztazich
neobsahuje vyznamné (materialni) v&cné nespravnosti. Ovéfeni je omezeno piedeviim na dotazovéani
pracovniki spolenosti a na analytické postupy a vyb&rovym zplsobem provedené provéfeni vécné

spravnosti adaji. Proto toto ovéfeni poskytuje nizSi stupefi jistoty neZ audit. Audit jsme neprovadéli,
a proto nevyjadiujeme vyrok auditora.

Na zikladé naseho ovéfeni jsme nezjistili Zadné skute€nosti, které by nas vedly k domnénce, Ze zpriva
o vztazich mezi propojenymi osobami spoletnosti AXA penzijni fond as. za rok konéici
31. prosince 2010 obsahuje vyznamné (materidlni) v&cné nespravnosti.

Zprava o ovéfeni vyro¢ni zprivy

OvéFili jsme soulad vyroéni zpravy spoletnosti AXA penzijni fond a.s. k 31. prosinci 2010 s aletni
zavérkou, Za spravnost vyrotni zpravy je zodpovédny statutdrni orgén spolefnosti. Nadim ukolem
je vydat na zakladé provedeného ovéfeni vyrok o souladu vyro¢ni zpravy s i¢etni zavérkou.

Ovéfeni jsme provedli v souladu s mezindrodnimi auditorskymi standardy a souvisejicimi aplikaénimi
dolozkami Komory auditorii Ceské republiky. Tyto standardy vyZaduji, aby auditor naplinoval
a provedl ovéFeni tak, aby ziskal pfiméFenou jistotu, Ze informace obsaZené ve vyroéni zpravé, které
popisuji skuteénosti, jeZ jsou téz pfedmétem zobrazeni v G¢etni zavérce, jsou ve viech vyznamnych
(materidlnich) ohledech v souladu s piislu§nou uletni zavérkou. Jsme pfesvédEeni, Ze provedené
ovéfeni poskytuje piiméFeny podklad pro vyjadfeni vyroku auditora.

MAZARS AUDIT 5.R.0., POBREZNI 620/3, PRAHA & + 186 00
TEL.: 420 224 835 730 - Fax: +420 224 335 799 - www.mazors.cz
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We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our audit opinion.

Opinion

In our opinion, the financial statements give a true and fair view of the financial position
of AXA penzijni fond a.s. as of 31 December 2010, and of its financial performance for the year then
ended in accordance with Czech accounting regulations.”

Report on the Review of the Related Party Transactions Report

We have reviewed the factual accuracy of the information included in the related party transactions
report of AXA penzijni fond a.s. for the year ended 31 December 2010. This related party transactions
report is the responsibility of the Company’s statutory body. Our responsibility is to express
a conclusion on the related party transactions report based on our review.

We conducted our review in accordance with Auditing Standard No. 56 of the Chamber of Auditors
of the Czech Republic. This standard requires that we plan and perform the review to obtain limited
assurance as to whether the related party transactions report is free of material misstatements.
A review is limited primarily to inquiries of Company personnel and analytical procedures and
examination, on a test basis, of the factual accuracy of information, and thus provides less assurance
than an audit. We have not performed an audit of the related party transactions report and,
accordingly, we do not express an audit opinion.

Based on our review, nothing has come to our attention that causes us to believe that the information
contained in the related party transactions report of AXA penzijni fond a .s. for the year ended
31 December 2010 contains material factual misstatements.

Report on the Annual Report

We have audited the annual report of AXA penzijni fond a.s. for consistency with the financial
statements for the year ended 31 December 2010. The correctness of the annual report is the
responsibility of Company’s statutory body. Our responsibility is to express an opinion on the
consistency of the annual report and the financial statements based on our audit.

We conducted our audit in accordance with International Standards on Auditing and the related
application guidelines issued by the Chamber of Auditors of the Czech Republic. Those standards
require that the auditor plan and perform the audit to obtain reasonable assurance about whether the
information included in the annual report describing matters that are also presented in the financial
statements is, in all material respects, consistent with the relevant financial statements. We believe that
our audit provides a reasonable basis for our opinion.

MAZARS AUDIT S.R.0., POBREZNI 620/3, PRAHA 8 - 186 00 %
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MAZARS

Podle naSeho nazoru jsou informace uvedené ve vyro€ni zprave spolednosti AXA penzijni fond a.s.
k 31. prosinei 2010 ve vech vyznamnych (materidlnich) ohledech v souladu s vy¥e uvedenou Giéetnf
zaveérkou.

Praha, 29. dubna 2011

Mazars Auditsr.o.
Cislo opravnéni 158

PobfeZni 620/3

186 00 Praha 8

Zastoupena: / g/
. /9 A

Pavel Skraitka Milan Prokopi

Partner Auditor, £islo oprdvnéni 20
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In our opinion, the information included in the annual report of AXA penzijni fond a.s. for the year
ended 31 December 2010 is consistent, in all material respects, with the financial statements referred
to above.

Prague, 29 April 2011

Mazars Audit s.r.o.
Licence number 158

Pobiezni 620/3
186 00 Praha 8
Represented b

%@49 gg‘g\/ d g
Pavel Skratika Milan Prokopiu
Partner Auditor/licence number 20
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Seznam pobocek:

Klientské centrum Praha
Lazarska 13/8

120 00 Praha 2

Tel.: 225 021 161

(263, 374, 375, 376, 377)

Klientské centrum Brno - Trinity
Uzka 8/488,

602 00 Brno

Tel.: 543 216 798

Klientské centrum Plzen
Smetanovy sady 4
301 00 Plzen

Regionalni feditelstvi Karlovy Vary
Moskevska 979/26

360 01 Karlovy Vary

Tel.: 353 176 291

Fax: 353 230 051

Regionalni feditelstvi Usti nad Labem
Mirové nameésti 3486/35C

400 01 Usti nad Labem

Tel.: 725 007 242

Fax: 417 531 086

Regionalni feditestvi Liberec
Nam. E. BeneSe 3/11

460 01 Liberec

Tel.: 482 312 027

Fax: 482 317 209

Regionalni reditelstvi Hradec Kralové
Malé namésti 14/15

500 03 Hradec Kralové

Tel.: 495 513 503

Fax: 495 513 479

Regionalni feditelstvi Plzen
Namésti Republiky 2

301 16 Plzen

Tel.: 377 329 626

Fax: 377 329 632

Regionalni feditelstvi Plzen Il
Anglické nabrezi 1

301 00 Plzen

Tel.: 378 226 400

Fax: 378 226 402

Regionalni feditelstvi Plzen 111

Cs. Legii 172

339 01 Klatovy (pouze kancelar)
Americka 70

301 00 Plzen (korespondenéni adresa)
Tel.: 377 201 491

Regionalni feditelstvi Ceské Budéjovice
Prazska 3

370 04 Ceské Budé&jovice

Tel.: 386 353 121 (237)

Fax: 386 353 389

Regionalni reditelstvi Praha - Lazarska
Lazarska 13/8

120 00 Praha 2

Tel.: 225 021 296 (262)

Fax: 225 021 144

Regionalni feditelstvi Praha - Nepilova
Nepilova 903/3

190 00 Praha 9

Tel.: 234 663 443

Regionalni feditelstvi Praha - Thamova
Thamova 11/138

186 00 Praha 8

Tel.: 224 815 423

Fax: 224 815 408

Regionalni feditelstvi Praha - Kodanska
Kodanska 46/1441

101 00 Praha 10

Tel.: 234 065 654 (643)

Fax: 234 065 655

Regionalni feditelstvi Pardubice
Smilova 1975

530 02 Pardubice

Tel/Fax.: 466 616 010

Regionalni reditelstvi Jihlava
Masarykovo nam. 1320/60
586 01 Jihlava

Tel.: 567 215 484

Tel./Fax: 567 215 487

Regionalni feditelstvi Brno
Uzka 8/488

602 00 Brno

Tel.: 542 422 401 (403)
Fax: 542 422 402

Regionalni feditelstvi Brno - Trinity
Uzka 8/488

602 00 Brno

Tel.: 543 216 798

Regionalni feditelstvi Olomouc
Horni namésti 12

779 00 Olomouc

Tel.: 585 204 730-1

Fax: 585 204 732

Regionalni feditelstvi Olomouc
- Wellnerova

Wellnerova 1215/1

779 00 Olomouc

Tel./Fax: 585 238 581

Regionalni reditelstvi Ostrava
Na Hradbach 5/1161

702 00 Ostrava

Tel.: 596 621 059, 596 620 789
Fax: 596 621 063

Regionalni feditelstvi Ostrava Il
28. fijna 532/207

709 00 Ostrava - Marianské Hory
Tel.: 596 639 600

Regionalni feditelstvi Zlin
Dlouha 489

760 01 Zlin

Tel.: 577 218 982, 577 214 967
Fax: 577 002 067

Regionalni feditelstvi Havifov
Délnicka 1543/1d

736 01 Havifov

Tel.: 597 578 864

Regionalni feditelstvi Hodonin
PFicni 4

695 01 Hodonin

Tel.: 518 323 091

Fax: 518 324 861

Regionalni feditelstvi Uherské Hradisté

Zelny Trh 1245
686 01 Uherské Hradisté
Tel.: 725 327 767

Regionalni feditelstvi Novy Ji¢in
Gen. Hlado 35

741 01 Novy Jicin

Tel.: 555 531 402

Fax: 555 531 401

Regionalni feditelstvi Frydek Mistek
U staré posty 2176/5

738 02 Frydek Mistek

Tel.: 558 434 563

Fax: 558 434 604

Regionalni feditelstvi Tfinec
Frydecka 395

739 61 Trinec

Tel.: 558 339 111

Fax: 558 339 113



List of branches:

Client Centre in Praha
Lazarska 13/8

120 00 Praha 2

Tel.: 225 021 161

(263, 374, 375, 376, 377)

Client Centre in Brno - Trinity
Uzka 8/488,

602 00 Brno

Tel.: 543 216 798

Client Centre in Plzen
Smetanovy sady 4
301 00 Plzen

Regional office in Karlovy Vary
Moskevska 979/26

360 01 Karlovy Vary

Tel.: 353 176 291

Fax: 353 230 051

Regional office in Usti nad Labem
Mirové nameésti 3486/35C

400 01 Usti nad Labem

Tel.: 725 007 242

Fax: 417 531 086

Regionalni feditestvi Liberec
Nam. E. BeneSe 3/11

460 01 Liberec

Tel.: 482 312 027

Fax: 482 317 209

Regional office in Hradec Kralové
Malé namésti 14/15

500 03 Hradec Kralové

Tel.: 495 513 503

Fax: 495 513 479

Regional office in Plzen
Namésti Republiky 2
301 16 Plzen

Tel.: 377 329 626

Fax: 377 329 632

Regional office in Plzen Il
Anglické nabrezi 1

301 00 Plzen

Tel.: 378 226 400

Fax: 378 226 402

Regional office in Plzen Il

Cs. Legii 172

339 01 Klatovy (pouze kancelar)
Americka 70

301 00 Plzen (korespondenéni adresa)
Tel.: 377 201 491

Regional office in Ceské Budéjovice
Prazska 3

370 04 Ceské Budé&jovice

Tel.: 386 353 121 (237)

Fax: 386 353 389

Regional office in Praha - Lazarska
Lazarska 13/8

120 00 Praha 2

Tel.: 225 021 296 (262)

Fax: 225 021 144

Regional office in Praha - Nepilova
Nepilova 903/3

190 00 Praha 9

Tel.: 234 663 443

Regional office in Praha - Thamova
Thamova 11/138

186 00 Praha 8

Tel.: 224 815 423

Fax: 224 815 408

Regional office in Praha - Kodanska
Kodanska 46/1441

101 00 Praha 10

Tel.: 234 065 654 (643)

Fax: 234 065 655

Regional office in Pardubice
Smilova 1975

530 02 Pardubice

Tel/Fax.: 466 616 010

Regional office in Jihlava
Masarykovo nam. 1320/60
586 01 Jihlava

Tel.: 567 215 484

Tel./Fax: 567 215 487

Regional office in Brno
Uzka 8/488

602 00 Brno

Tel.: 542 422 401 (403)
Fax: 542 422 402

Regional office in Brno - Trinity
Uzka 8/488

602 00 Brno

Tel.: 543 216 798

Regional office in Olomouc
Horni namésti 12

779 00 Olomouc

Tel.: 585 204 730-1

Fax: 585 204 732
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Regional office in Olomouc
- Wellnerova

Wellnerova 1215/1

779 00 Olomouc

Tel./Fax: 585 238 581

Regional office in Ostrava

Na Hradbach 5/1161

702 00 Ostrava

Tel.: 596 621 059, 596 620 789
Fax: 596 621 063

Regional office in Ostrava Il

28. fijna 532/207

709 00 Ostrava - Marianské Hory
Tel.: 596 639 600

Regional office in Zlin

Dlouha 489

760 01 Zlin

Tel.: 577 218 982, 577 214 967
Fax: 577 002 067

Regional office in Havifov
Délnicka 1543/1d

736 01 Havirov

Tel.: 597 578 864

Regional office in Hodonin
Pricni 4

695 01 Hodonin

Tel.: 518 323 091

Fax: 518 324 861

Regional office in Uherské Hradisté
Zelny Trh 1245

686 01 Uherské Hradisté

Tel.: 725 327 767

Regional office in Novy Ji¢in
Gen. Hlado 35

741 01 Novy Jicin

Tel.: 555 531 402

Fax: 555 531 401

Regional office in Frydek Mistek
U staré posty 2176/5

738 02 Frydek Mistek

Tel.: 558 434 563

Fax: 558 434 604

Regional office in Tfinec
Frydecka 395

739 61 Trinec

Tel.: 558 339 111

Fax: 558 339 113
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