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ZAKLADNI UDAJE O SPOLECNOSTI

Obchodni jméno

Pravni forma

Sidlo

Datum vzniku

Datum zahajeni ¢innosti

Zakladatel a akcionar

Depozitar
Auditor
Zakladni kapital

Predmét ¢innosti

Vysledek hospodateni

BASIC DATA ON THE COMPANY

Commercial Name

Legal Form

Registered Office

Date of rise

Date of start of the fund‘s activity

Founder and Shareholder

Depositary

Auditor

Registered Capital

Subject of Business Activity

Business Results

ING Penzijni fond, a. s.

akciova spole¢nost

Nadrazni 344/25, 150 21 Praha 5

15. 3. 1994

1.3. 1995

ING CONTINENTAL EUROPE HOLDINGS B. V., Strawinskylaan 2631,

1077 ZZ, Amsterodam, Nizozemské kralovstvi

Ceskoslovenska obchodni banka, a. s.

KPMG Ceska republika Audit, spol. s 1. 0.

50 000 000 K¢

Shromazdovani penéznich prostfedkti od ucastnikii penzijniho pfipojisténi a statu poskytnutych
ve prospéch téchto ucastnikil, hospodateni s témito prostiedky a vyplaceni davek penzijniho pfipojisténi.
zisk 225 049 000 K¢ (za obdobi kon¢ici k 31. 12.2001)

ING Penzijni fond, a. s.

joint-stock company

Néadrazni 344/25, 150 21 Prague 5

15 March, 1994

1 March, 1995

ING CONTINENTAL EUROPE HOLDINGS B. V., Strawinskylaan 2631,

1077 ZZ, Amsterdam, The Kingdom of Netherlands

Ceskoslovenska obchodni banka, a. s.

KPMG Ceska republika Audit, spol. s 1. 0.

50 000 000 CZK

Accumulation of cash funds for participants of supplementary pension insurance plus subsidies
provided by the government for the participants’ benefit, managing these funds and paying out of
supplementary pension insurance benefits.

profit in the amount of 225 049 000 CZK (period ended 31 December 2001)



STATUTARNiIi ORGANY

Dle rozhodnuti Valné hromady zapsany do obchodniho rejstiiku ke dni 18. 2. 2002.
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VEKOVA STRUKTURA

Veékova struktura klientského kmene penzijniho fondu prochazela i v roce 2001
pozvolnym omlazovanim. Klienti mladsi 40 let se na celkovém poctu klientt
podileli 34 %, coz je z hlediska dal$iho fungovani penzijniho fondu velmi
priznivé a znamena to i piislib do budoucna.

Vékova struktura klientt

ULOZKA

Danové ulevy vyrazné ovlivnily primérnou vysi mési¢niho pfispévku na
penzijni piipojisténi. Vice nez 53 % klienti mésicné spoii 500 a vice K¢,
pticemz 14 % ucastnikl vklada do penzijniho fondu ¢astku prevysujici 1000 K&.
I v nasledujicim obdobi hodlame nasim klientiim intenzivné nabizet vyhody
souvisejici se statnim piispévkem a daflovymi tlevami. Vyhody penzijniho
ptipojisténi budou také jednim z naSich rozhodujicich prodejnich argument
pfi oslovovani zaméstnavatelt.

Pramérna vyse mésicni ulozky (K¢)
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AGE STRUCTURE

The age structure of the pension fund portfolio was rejuvenated in the year
2001. Clients under the age of 40 represented 34 % of ING's total client base,
a figure that speaks well for the future operation of the pension fund.

Age Structure of Clients
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CONTRIBUTION

New tax deductions have helped boost the average monthly investment in
supplementary pension insurance. Currently, the majority of clients — more
than 53 % — contribute 500 K& and more each month to supplementary
insurance. 14 % contribute more than 1000 K¢. ING Group is working to help
both its existing and potential clients understand the benefits, such as state
contribution and tax deductions, that can be tapped into when they purchase
supplementary pension insurance.

Monthly Conribution per Client (CZK)
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INVESTICNi STRATEGIE

Rok 2001 nepfinesl v pfipadé investicni strategie zddnou zménu. Portfolio
penzijniho fondu bylo mozné i nadale charakterizovat jako konzervativni, kdy
vétsina prostiedktt byla alokovana do bezpeénych a likvidnich nastroji
kapitdlového trhu. Pfesto vSak ING penzijni fond, a. s. (dale jen ING Pen-
zijni fond), dosahl velmi dobrého hospodaiského vysledku a za rok 2001 pfi-
psal svym klientlim jedno z nejvyssich zhodnoceni na trhu.

Investicni strategie

PODNIKY

Pocet podnikt pfispivajicich na pripojisténi zaméstnancti u ING Penzijniho fondu
se v minulém roce zvysil vice nez o 70 %. Pocet firemni klientely vzrostl na
4889 subjektl. Svoji roli zde opét sehraly dariové tlevy pro zaméstnavatele a rovnéz
vhodné zvolena obchodni politika ING Group, kterd v roce 2000 predstavila
koncepci ING Employee Benefits. Jedna se o systém komplexni nabidky zamést-
naneckych vyhod, jehoz soucasti jsou krome penzijniho pfipojisténi i dalsi financni
produkty a sluzby $ité na miru pravé podnikiim a institucim.

Pocet pfrispivajicich podniki

% I Statni diuhopisy
50
Il Bankovni diuhopisy
40 38
[ Podnikové diuhopisy
30 |
22 W Akcie
20 | 16
10 9 [E Terminované vklady
10 | 5
E E B Pokladnicni
o P —1 poukézky

INVESTMENT STRATEGY

ING stuck to its successful investment strategy in the year 2001.
The pension fund portfolio can still be characterized as conservative, with
most investments going into safe and liquid capital market instruments. This
low-risk approach has earned ING penzijni fond, a. s. (herein after ING Pen-
zijni fond), a strong, positive economic return this year, allowing its clients to
reap one of the highest profit sharings on the market in 2001.

Investment Strategy
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COMPANIES

The number of companies cooperating with ING Penzijni fond on supplementary
pension insurance of employees has grown by 70 % in the last year. The total
has continued growing to 4 889. This growth was helped by new tax benefits for
employers, as well as the introduction of new business strategies for the ING
Group. One of these new strategies is the ING Employee Benefits concept,
a system of comprehensive benefits services that allows corporate clients to tap
into tailor-made service on a wide range of financial products, including supp-
lementary pension insurance.

Number of Cooperating Companies
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AKTIVA

Objem aktiv spravovanych ING Penzijnim fondem utéSen¢ rostl i v minulém
roce, kdy na jeho konci dosahl celkové vyse 5,18 mld. K& V meziro¢nim
porovnani doslo k nartstu aktiv ve spravé o 40 %, coz povazujeme za velmi
dobry vysledek. Tato skutecnost svéd¢i o financnd sile, stabilité 1 bezpeci, kterou
muze nas penzijni fond svym soucasnym i budoucim klientim nabidnout.

Objem aktiv (v mil. K¢)
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ASSETS

In the last year, ING Penzijni fond has seen a healthy increase in the volume
of assets under its management. By the end of 2001, the volume had grown to
5.18 billion K¢, a 40 % increase year-on-year, which we consider a very
good result. ING believes this growth confirms the financial power, stabili-
ty, and safety which ING Penzijni fond offers existing and future clients.

Objem aktiv (in billions of CZK)
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VYSLEDKY HOSPODARENI (1999 - 2001) ROZVAHA

(v tis. K¢) 1999 2000 2001 2001 2001
Brutto Korekce Netto

Aktiva celkem 2 927 919 3 730 056 5192 652 - 6 632 5186 020
A. Pohledavky za upsané vlastni jméni 0 0 0 0 0
B. Stala aktiva 1 060 323 2 467 024 3 822 708 -6 632 3 816 076
B.I. Dlouhodoby nehmotny majetek 1467 619 4 840 -4 840 0
B.I.1 Ztizovaci vydaje 1 467 619 3 640 - 3640 0
B.I3. Software 0 0 1200 -1200 0
B.IL Dlouhodoby hmotny majetek 1021 160 1793 - 1792 1
B.I1.3.  Samost. mov. véci a soubory mov. véci 1021 160 1793 - 1792 1
B.III. Dlouhodoby finan¢ni majetek 1 057 835 2 466 245 3816 075 0 3816075
B.IIL.1.  Z toho: podilové CP a vklady

v podnicich s rozh. vlivem 0 0 0 0 0
B.IIL.3.  Ost. dlouhodobé cenné papiry a vklady 0 0 454202 0 454 202
B.IILS5.  Jiny dlouhodoby finan¢ni majetek 1057 835 2 466 245 3361873 0 3361873
C. Obézna aktiva 1771 840 1 117 405 1 095 376 0 1 095 376
C.lL Zasoby 0 0 0 0 0
BUSINESS RESULTS (1999 - 2001) BALANCE SHEET
(in Thousands of CZK) 1999 2000 2001 2001 2001

Gross Adjust. Net

Total Assets 2 927 919 3 730 056 5192 652 - 6 632 5 186 020
A. Receivables for subscribed capital 0 0 0 0 0
B. Fixed assets 1 060 323 2 467 024 3 822 708 -6 632 3 816 076
B.I. Intangible fixed assets 1467 619 4 840 -4 840 0
B.I.1 Incorporation expenses 1467 619 3 640 - 3640 0
B.I3. Software 0 0 1200 - 1200 0
B.IL Tangible fixed assets 1021 160 1793 - 1792 1
B.IL.3.  Property, plant and equipment 1021 160 1793 - 1792 1
B.III. Long-term investment 1 057 835 2 466 245 3816 075 0 3816 075
B.III.1.  Of which: shares and ownership

interests in enterprises under majority 0 0 0 0 0
B.IIL3.  Other long-term securities and ownership interests 0 0 454202 0 454 202
B.IILS5.  Other long-term investments 1 057 835 2 466 245 3361 873 0 3361 873
C. Current assets 1 771 840 1 117 405 1 095 376 0 1 095 376
C.L Inventory 0 0 0 0 0

(v tis. K¢) 1999 2000 2001 2001 2001

Brutto Korekce Netto
C.IL Dlouhodobé pohledavky 0 0 0 0 0
C.III. Kratkodobé pohledavky 25583 91 003 93 796 0 93 796
C.IIL1. Pohledavky z ochodniho styku 10 850 6 657 7 446 0 7 446
C.II1.4. Stat - danové pohledavky 14 773 34 551 24 195 0 24 195
C.IIL.8. Jiné pohledavky - 40 49 795 62 155 0 62 155
C.IV. Finan¢ni majetek 1746 257 1026 402 1 001 580 0 1001 580
C.IV.l. Penize 1379 620 400 0 400
C.IV.2.  Utty v bankach 40 40 2629 0 2 629
C.IV.3. Kratkodoby finan¢ni majetek 1 744 838 1025742 998 551 0 998 551
D. Ostatni aktiva 95 756 145 627 274 568 0 274 568
D.I Casové rozliSeni 95 756 145 627 274 568 0 274 568
D.I.1. Naklady pfistich obdobi 74 418 94 861 170 155 0 170 155
D.I.2. Piijmy pristich obdobi 21338 50 766 104 413 0 104 413
(in Thousands of CZK) 1999 2000 2001 2001 2001

Gross Adjust. Net
C.IL Long-term receivables 0 0 0 0 0
C.III. Short-term receivables 25583 91 003 93 796 0 93 796
C.III.1. Trade receivables 10 850 6 657 7 446 0 7 446
C.III.4. Tax receivable and state subsidies receivable 14 773 34 551 24 195 0 24 195
C.III.8.  Other receivables -40 49 795 62 155 0 62 155
C.IV. Finnancial assets 1 746 257 1026 402 1001 580 0 1 001 580
C.IV.l. Cash 1379 620 400 0 400
C.IV.2. Bank accounts 40 40 2629 0 2 629
C.IV.3.  Short-term investments 1744 838 1025 742 998 551 0 998 551
D. Other assets - temp. assets accounts 95 756 145 627 274 568 0 274 568
D.L. Accruals and deferrals 95 756 145 627 274 568 0 274 568
D.L1. Prepaid expenses 74 418 94 861 170 155 0 170 155
D.I.2. Accrued revenue 21 338 50 766 104 413 0 104 413



(v tis. K&) 1999 2000 2001 ) . ) )

Pasiva celkem 2 927 919 3 730 056 5 186 020 VYKAZ ZISKU A ZTRAT V OBDOBI 1999 - 2001
A. Vlastni kapital 2 774 398 3 500 881 4 924 772 . o
AL Zakladni kapital 20 000 50 000 50 000 (v tis. KS) 1999 2000 2001
ALl Zakladni kapital 20 000 50 000 50 000 I Vykony 0 283 0
AL Kapitalove fondy 2398 085 3017852 4255 868 1L.1. Trzby za prodej vlastnich vyrobki a sluzeb 0 283 0
AIL2.  Ostatni kapitalové fondy 2 365 463 3037614 4230 587 2 Zména sta it. z4sob virob 0 0 0
A.IL3.  Ocenovaci rozdily z pfedchoz. majtku 32 622 - 19762 25281 o VU VRItT. Zasob vyroby

yzp 1] , . v

AIIL  Fondy ze zisku 205 047 297 624 393 855 B. Vykonna spotieba _ 70 180 89 257 134 690
AlILl.  Zékonny rezervni fond 14 824 22388 30 093 B.1. Spotieba materidlu a energie 224 1843 5587
AIIL3.  Statutdrni a ostatni fondy 190 223 275 236 363 762 B.2. Sluzby 69 956 87 414 129 103
AIV. Hospodaisky vysledek minulych let 0 0 0 I1.3. Aktivace 0 0 0
AV. Hospodatsky vysledek ucetniho obdobi 151 266 135 405 225 049 P#idana hodnota -70 180 -88 974 -134 690
o Cli zdroje 138 387 210 239 235 54 C. Osobni néklady 5 802 15 431 14 023
Bl Dioshodobé sivazky 0 0 0 C.1. Mzdové naklady 4189 11 047 9271
B.IIL Kratkodobé zdvazky 138 387 210239 235 543 C.2. Odmény élenﬁn_l organd spolecnosti a druzstva 1011
B.IIL1.  Zéavazky v obchodnim styku 8 769 7 838 1216 C3. Néklady na socidlni zabezpeceni 1473 3767 3179
B.IIL3.  Zavazky k zaméstnancim -6 806 398 C4. Socialni naklady 140 617 562
B.IIL.4.  Zavazky ze socialniho zabezpeceni 738 297
B.ILS5.  Stat - danové zavazky a dotace 257 734
B.IL.9.  Jiné zavazky 129 624 200 600 232 898
B.IV. Bankovni uvéry a vypomoci 0 0 0
C. Ostatni pasiva - pfechodné 1ty pasiv 15 134 18 936 25 705
C.lL Casové rozliseni 638 407 0
C.13. Kursové rozdily pasivni 638 407 0
C.IL Dohadné ucty pasivni 14 496 18 529 25705
(in Thousands of CZK) 1999 2000 2001

Total Liabilities 2927 919 3 730 056 5 186 020 PROFIT AND LOSS STATEMENT IN THE PERIOD OF 1999 - 2001
A. Equity 2 774 398 3 500 881 4924 772 :
AL Teged g 20 000 50 000 50 000 ({in Moy @i (/25 B ALY b
AllLl. Registered capital 20 000 50 000 50 000 11. Revenue from production 0 283 0
AL Capital contributions 2398 085 3017 852 4255 868 3
AIL2.  Other capital contribution 2365463 3037614 4230587 E; gﬁvenue fgf)m ) pro(fu“.s and services 8 283 8
AIL3.  Asset revaluation 32 622 19762 25281 o ange of internal production inventory
AIIl.  Reserve funds 205 047 297 624 393 855 B. Cost of sales 70 180 89257 134 690
AIIL1.  Statutory reserve fund 14 824 22 388 30 093 B.1. Materials and consumables 224 1 843 5587
A.IIL3.  Statutory and other reserves 190 223 275 236 363 762 B.2. Services 69 956 87 414 129 103
AIV. Profit (loss) of the previous years 0 0 0 I1.3. Capitalization 0 0 0
AV. Profit (loss) for the current period 151 266 135 405 225 049 Value added -70 180 -88 974 -134 690
B. Liabilities 138 387 210 239 235 543 C. Personnel expenses 5802 15 431 14 023
BI — Reserves 0 0 0 clL W d salari 4189 11 047 9271
B.IL Long-term liabilities 0 0 0 e ages and salaries
B.IIL Short-term liabilities 138 387 210239 235543 G2 Remunerathn of board members 1011
B.UIL1.  Trade payables 8 769 7 838 1216 C3. Social security expenses 1473 3767 3179
B.IIL.3.  Payables to employees -6 806 398 C4. Social expenses 140 617 562
B.II1.4.  Payables to social security 738 297
B.ILS5.  Tax liabilities 257 734
B.IILY9.  Other payables 129 624 200 600 232 898
B.IV. Bank loans 0 0 0
C. Other liabilities - temp. liability accounts 15 134 18 936 25 705
C.l Accruals and deferrals 638 407 0
C.13. Unrealised exchange rate gains 638 407 0
C.IL Estimated payables 14 496 18 529 25705




(v tis. K¢) 1999 2000 2001
D. Dan¢ a poplatky 1 6
E. Odpisy nehmotného a hmotného dlouhodobého majetku 1292 1165 777
111 Trzby z prodeje dlouhodobého majetku a materialu 30 73 10
F. Zustatkova cena prodaného dlouhodobého majetku a materialu 2 363 0
VL Ostatni provozni vynosy 1072
L. Ostatni provozni naklady 63 1 636 71

Provozni hospodaisky vysledek -77 310 -107 496 -148 485

ZG¢tovani rezerv, opravnych polozek do finanénich vynosta 0 0 0

Tvorba rezerv a opravnych polozek na finanéni naklady 0 0 0
VIIL Trzby z prodeje cennych papirt a vklada 46 747 085 22358396 28 642 148
K. Prodané cenné papiry a vklady 46 597 701 22378 882 28 535 681
IX. Vynosy z dlouhodobého finan¢niho majetku 79 102 257237 254 870
IX.3. Vynosy z ostatniho dlouhodobého finanéniho majetku 79 102 257 237 254 870
X. Vynosy z kratkodobého finan¢niho majetku 7 628 30 169 18 763
XIII. Vynosové troky 38 26 2
(in Thousands of CZK) 1999 2000 2001
D. Taxes and charges 1 6
13, Depreciation of intangible and tangible fixed assets 1292 1165 777
111 Proceeds from disposals of fixed assets and materials 30 73 10
E Net book value of fixed assets and materials sold 2 363 0
VL Other operating revenues 1072
L. Other operating expenses 63 1636 71

Operating profit (loss) -77 310 -107 496 -148 485

Accounting for reserves and adjusting entries of financial revenues 0 0 0

Creation of reserves and adjusting entries for financial expenses 0 0 0
VIIL Proceeds from sale of securities and ownership interests 46 747 085 22358396 28 642 148
K. Securities and ownership interests sold 46 597 701 22 378 882 28 535 681
IX. Revenue from long-term investments 79 102 257237 254 870
IX.3. Revenue from other long-term investments 79 102 257 237 254 870
X. Revenue from short-term financial investments 7 628 30 169 18 763
XIII. Interest revenue 38 26 2
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(v tis. K&) 1999 2000 2001
N. Nékladové troky 53 1 21
XIV. Ostatni financni vynosy 53 4
0. Ostatni finan¢ni naklady 8074 23123 7951
Hospodarsky vysledek z fin. operaci 228 025 243 876 372 134
R. Dan z piijmt za béznou Cinnost 0 1715 0
R.1. - splatna 1715 0
Hosp. vysledek za béZznou Cinnost 150 715 134 665 223 649
XVI. Mimotadné vynosy 551 953 1 400
S. Mimoiadné naklady 0 213 0
Mimoi‘adny hospodarsky vysledek 551 740 1 400
Hospodarsky vysl. za icetni obdobi 151 266 135 405 225 049
Hospodaisky vysledek pied zdanénim 151 266 137 120 225 049
(in Thousands of CZK) 1999 2000 2001
N. Interest expense 53 1 21
XIV. Other financial revenue 53 4
0. Other financial expenses 8074 23123 7951
Profit (loss) from financial operations 228 025 243 876 372 134
R. income tax on ordinary profit (loss) 0 1715 0
R.1. - current 1715 0
Profit (loss) on ordinary activities after taxation 150 715 134 665 223 649
XVL Extraordinary revenue 551 953 1 400
S. Extraordinary expenses 0 213 0
Extraordinary profit (loss) 551 740 1 400
Profit (loss) for the accounting period 151 266 135 405 225 049
Profit (loss) before tax 151 266 137 120 225 049



PREHLED O PENEZNiICH TOCICH (NEKONSOLIDOVANY)

(v tis. K&) 1999 2000 2001
Stav penéznich prostiredki a penéznich ekvivalentii na za¢atku ucetniho obdobi 1 432 094 1 746 257 1 026 402
Penézni toky z hlavni vydélecné Cinnosti
Z: Utetni zisk nebo ztrata z bézné ¢innosti pred zdandnim 150 715 136 380 223 649
A.1. Upravy o nepenézni operace -11 707 -281 209 -347 747
A.1.1. Odpisy stalych a obéznych aktiv 1292 1165 777
A.1.2. Zména stavu: 70 137 -46 069 -122°172
A.1.2.1. opravné polozky k nabytému majetku
A.1.2.2. rezerv
A.1.2.3. ¢asového rozliseni 70 137 -46 069 -122 172
A.1.3. Zisk(-) ztrata(+) z prodeje stalych aktiv 471 -10
A.1.4. Zisk(-) ztrata(+) z prodeje cennych papira -39 919 20 486 28 509
A.1.5. Vynosy z dividend a podilu na zisku -43 232 -257 237 -254 870
A.1.6. Vyuctované nakladové a vynosové troky 15 -25 19
A*. Cisty penézni tok z provozni ¢innosti pred finanénimi polozkami,
zménami provozniho kapitdlu a mimoiadnymi poloZkami 139 008 -144 829 -124 098
CASH FLOW STATEMENT (NON-CONSOLIDATED)
(in CZK’000) 1999 2000 2001
Cash and cash equivalents, beginning of year 1 432 094 1 746 257 1 026 402
Net operating cash flow
Z. Accounting profit (loss) from ordinary activities before taxation 150 715 136 380 223 649
A.1. Non-cash transactions -11 707 -281 209 -347 747
A.1.1. Depreciation of fixed assets 1292 1165 777
A.1.2. Change in: 70 137 -46 069 -122 172
A.1.2.1. adjustments to acquired assets
A.1.2.2. reserves
A.1.2.3. deferred and accrued expenses 70 137 -46 069 -122 172
A.1.3. Profit(-) Loss(+) on sale of fixed assets 471 -10
A.1.4. Profit(-) Loss(+) on sale of securities -39 919 20 486 28 509
A.1.5. Revenue from dividends and share in profit -43 232 -257 237 -254 870
A.1.6. Expense and revenue interests accounted for 15 -25 19
A.* Net operating cash flow before financial items,
changes in operation capital and extraordinary items 139 008 -144 829 -124 098
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(v tis. K¢&) 1999 2 000 2001
A.2. Zména potieby pracovniho kapitalu -257 388 6432 22 511
A.2.1. Zména stavu pohledavek z provozni ¢innosti -962 -65 420 -2 145
A.2.2. Zména stavu kratkodobych zavazki z provozni ¢innosti - 1442 71 852 24 656
A.2.3. Zména stavu zasob
A.2.4. Zména stavu financniho majetku, ktery neni zahrnut do penéznich prosttedkt -254 984
A.** Cisty penéZni tok z provozni ¢innosti pied finan¢nimi polozkami,
zdanénim a mimofadnymi polozkami -118 380 -138 397 -101 587
A.3. Zaplacené uroky s vyjimkou kapitalizovanych uroka -53 -1 -21
A.4. Prijaté uroky 38 26 2
A.5. Zaplacend dani z pi{jmu za béznou ¢innost a domérky dané za minulé obdobi 13 068 -1 715
A.6. Pfijmy a vydaje spojené s mimofadnymi Gcetnimi ptipady 551 740 1 400
A.#** Cisty penézni tok z provozni innosti -104 776 -139 347 -100 206
PenéZni toky z investi¢ni ¢innosti
B.1. Nabyti stalych aktiv -8 253 138 -18290 803 -7 274 594
B.1.1. Nabyti hmotného dlouhodobého majetku
(in CZK’000) 1999 2000 2001
A.2. Change in working capital -257 388 6432 22 511
A.2.1. Change in operating receivables -962 -65 420 -2 145
A.2.2. Change in short term operating payables -1442 71 852 24 656
A.2.3. Change in inventory
A.2.4. Change in financial assets not included in cash assets -254 984
A.** Net operating cash flow before financial items,
taxation and extraordinary items -118 380 -138 397 -101 587
A.3. Interest paid excluding amounts capitalised -53 -1 -21
A.4. Interest received 38 26 2
A.5. Income tax paid on ordinary income and retrosprective assessments 13 068 -1 715
A.6. Revenues and expenses from extraordinary accounting transaction 551 740 1 400
A.*** Net operating cash flow -104 776 -139 347 -100 206
Investment activity cash flow
B.1. Acquisition of fixed assets -8253 138 -18290 803 -7 274 594

B.1.1. Acquisition of tangible fixed assets



(v tis. K&) 1999 2 000 2001
B.1.2. Nabyti nehmotného dlouhodobého majetku
B.1.3. Nabyti dlouhodobého finan¢niho majetku -8253 138 -18290 803 -7 274 594
B.2. Ptijmy z prodeje stalych aktiv 8062 518 17 082 188 5941 309
B.2.1.Vynosy z prodeje hmotného a nehmotného dlouhodobého majetku 73 10
B.2.2.Vynosy z prodeje dlouhodobého finan¢niho majetku 8062 518 17 082 115 5941 299
B.3. Pajcky a uvéry spiiznénym osobam
B.4. Piijmy z kuponu ve vy&i nakoupené¢ho AUV 43 232 257237 254 870
B.*** Cisty penéZni tok vztahujici se k investi¢ni ¢innosti -147 388 -951 378 -1 078 415
Penézni toky z finan¢nich ¢innosti
C.1. Zména stavu dlouhodobych zavazkt a uvéra
C.2. Dopady zmén vlastniho kapitalu na penézni prostiedky 293 735 643 462 1 153 799
C.2.1. Zvyseni zakladniho kapitalu, event. rezervniho fondu 30 000
C.2.2. Vyplaceni podilu na vlastnim kapitalu spole¢nikiim
C.2.3. Penézni dary a dotace do vlastniho kapitalu
a dalsi vklady penéznich prostiedki akcionait 1020 553 1192 424 1 921 408
C.2.4. Uhrada ztraty spoleéniky
C.2.5. Platby z fondi tvofenych ze zisku =726 818 -578 962 =767 609
C.2.5.1 Platby z fondu tvofenych ze zisku -632 204
(in CZK’000) 1999 2000 2001
B.1.2. Acquisition of intangible fixed assets
B.1.3. Acquisition of financial investments -8253 138 -18290 803 -7 274 594
B.2. Revenues from sales of fixed assets 8062 518 17 082 188 5941 309
B.2.1. Revenues from sales of tangible and intangible fixed assets 73 10
B.2.2. Revenues from sales of financial investments 8062 518 17 082 115 5941 299
B.3. Loans and credits to related persons
B.4. Revenues from purchase accrued interest on bonds 43232 257237 254 870
B.*** Net cash flow from investment activity -147 388 -951 378 -1 078 415
Financial activity cash flow
C.1. Change in long-term liabilities and bank loans
C.2. Impact of changes in equity on cash assets 293 735 643 462 1153 799
C.2.1. Increase in registered capital, alter. reserve fund 30 000
C.2.2. Equity share paid to sharcholders
C.2.3. Cash gifts, subsidies for equity and other cash contributions
made by shareholders 1 020 553 1192 424 1921 408
C.2.4. Loss settlement by shareholders
C.2.5. Payments from funds created from net profit =726 818 -578 962 -767 609
C.2.5.1 Payments from funds created from net profit -632 204

(v tis. K&) 1999 2 000 2001
C.2.5.2 Nerozdéleny zisk minulych let -135 405
C.2.6. Vyplacené dividendy nebo podily na zisku v¢etné zaplacené srazkové dané
C.3. Prijaté dividendy a podily na zisku
C.#** Cisty pen&zni tok vztahujici se k finanéni &innosti 293 735 643 462 1153 799
Cisté zvySeni nebo sniZzeni penéznich prostiedkii 41 571 -447 263 -24 822
Pieklasifikace cennych papiri z dlouhodob. fin. majetku - splatnost do 1 roku 272 592 -272 592
Stav penéznich prostiredki a penéznich ekvivalenti na konci obdobi 1 746 257 1 026 402 1 001 580
(in CZK’000) 1999 2000 2001
C.2.5.2 Retained profit from previous years -135 405
C.2.6. Paid dividends and shares on profit including paid withholding tax
C.3. Received dividends and shares on profit
C.*** Net cash flow from financial activity 293 735 643 462 1 153 799
Net increase or decrease in cash balance 41 571 -447 263 -24 822
Requalification of securities from financial investment - maturity less then 1 year 272 592 -272 592
Cash and cash equivalents, end of period 1 746 257 1 026 402 1 001 580



1. CHARAKTERISTIKA A HLAVNI AKTIVITY
Zalozeni spole¢nosti

ING penzijni fond, a. s. (,,spolecnost), piivodné Pramyslovy penzijni fond, a. s.,
byl zalozen na zakladé zakladatelské smlouvy dne 15. bfezna 1994. Ke vzniku
ginnosti dostal fond povoleni od Ministerstva financi CR rozhodnutim ze dne
31. ledna 1995 pod ¢islem jednacim 324/5115/1995. Po zapisu do obchodniho
rejstiiku (vedeného Obvodnim soudem pro Prahu 1 odd. B, ¢islo vlozky 3019,
dne 10. tnora 1995) byla zahdjena ¢innost 1. bfezna 1995. Novy nézev spolecnosti
byl zapsan do obchodniho rejstiiku dne 4. dubna 2000.

Predmét podnikani spolecnosti
a) shromazdovani penéznich prostfedki od ucastnikii penzijniho
pripojisténi (dale jen ucastnik) a statu poskytnutych ve prospéch
ucastnika,
b) nakladani s prostiedky ziskanymi podle ustanoveni pism. a),
c) vyplaceni davek penzijniho pfipojisténi.

1. CHARACTERISTIC AND MAIN ACTIVITIES
Company’s history

ING penzijni fond, a. s. [Inc.] (herein after “Company”), originally Primyslovy
penzijni fond, a. s., was established on 15 March, 1994 on the basis of a Founda-
tion Deed. The Fund obtained a permit from the Ministry of Finance to start con-
ducting business by Ruling Ref. No. 324/5115/1995 dated 31 January, 1995. After
being incorporated in the Commercial Register (kept by the City Court for Prague
1, Section B, Inset No. 3019, on 10 February, 1995), the Fund commenced
conducting business on 1 March, 1995. The Company’s name was changed in the
Company Register on 4 April, 2000.

Company’s line of business

a) accumulation of cash funds from participants of supplementary pension insu-
rance (herein after Participants) plus subsidies provided by the government
for the Participants’ benefit,

Struktura vlastnikd spole¢nosti

Spole¢nost méla k 31. prosinci jediného akcionatre, ING Continental Europe
Holdings, B. V., Strawinskylaan 2631, Amsterodam, Nizozemské kralovstvi.

Sidlo spole¢nosti

ING penzijni fond, a. s.
Revoluéni 1

Praha 1

Ceska republika

Spolecnost se v roce 2000 prestéhovala do nové budovy Zlaty Andél, Nadrazni 25,
Praha 5. Nové sidlo spolecnosti bylo zapsano do obchodniho rejstiiku dne
18. tnora 2002.

b) managing the funds obtained in the manner set forth in the provisions of the
letter a) above,
¢) paying out of supplementary pension insurance benefits.

Shareholder structure

As of 31 December, the Company had one shareholder: ING Continental
Europe Holdings B. V., Strawinskylaan 2631, Amsterdam, The Netherlands.

Registered office

ING penzijni fond, a. s.
Revolucni 1

Prague 1

Czech Republic

In 2000, the Company moved to a new building, Zlaty And¢l, Nadrazni 25,
Prague 5. The new address was recorded in the Commercial Register on
18 February, 2002.

Clenové statutarnich organt dle vypisu z obchodniho rejstiiku k 31. prosinci
2001:

Clenové predstavenstva Clenové dozoréi rady
Pieter Cornelis de Bruijne JUDr. Boris Kucera

Ing. Bfetislav Osfadal Ing. Vladislav Maly
Otto Casper de Boer Ing. Eva Svobodova

Ing. Jan Carny Hermanus Johanes Touw
Stefan Tillinger Libuse Vitackova

Members of the statutory bodies according to the Commercial Register extract
as of 31 December, 2001:

Dne 18. tnora 2002 bylo Méstskym soudem v Praze zapsano do obchodniho
rejstiiku nasledujici slozeni statutarnich organt:

Clenové predstavenstva Clenové dozoréi rady

Ing. Renata Adamkova (predsedkyn¢) Mgr. Josef Lukasek™

Mgr. Jiti Bétak Ing. Sarka Turofova

Ing. Eva Kopecka Marie Bartakova

Ing. Zdenek Voznik Marek Provaznik

Ing. Miloslav Pasek* Libuse Vitackova

Stefan Tillinger* Mgr. Jan Sramek
Karel Fila*

JUDr. Tomas Hlavac*

* Dle rozhodnuti valnych hromad konanych v roce 2001 byli tito ¢lenové
statutarnich organt odvolani, k datu sestaveni ucetni zaveérky nebyly zmény
v obchodnim rejstiiku provedeny.

On 18 February, 2002, the following members of the statutory bodies were
recorded in the Commercial Register by the City Court for Prague:

Members of Board of Directors

Pieter Cornelis de Bruijne
Ing. Bfetislav Osfadal
Otto Casper de Boer

Ing. Jan Carny

Stefan Tillinger

Members of Supervisory Board

JUDr. Boris Kucera

Ing. Vladislav Maly

Ing. Eva Svobodova
Hermanus Johanes Touw
Libuse Vitackova

Members of Board of Directors

Ing. Renata Adamkova (Chairperson)
Mgr. Jiti Bétak

Ing. Eva Kopecka

Ing. Zdenek Voznik

Ing. Miloslav Pasek*

Stefan Tillinger*

Members of Supervisory Board

Mgr. Josef Lukasek™
Ing. Sarka Turofiové
Marie Bartakova
Marek Provaznik
Libuse Vitackova
Mgr. Jan Sramek
Karel Fila*

JUDr. Tomas Hlavac*

* Based upon the decision of the General Meetings held in 2001, these members
of the statutory bodies were withdrawn; the changes were not recorded in the
Commercial Register as of the date of the financial statement’s elaboration.



ORGANIZACNi STRUKTURA

Centrala v Praze zajistuje spravu kmene ucastniktl, administrativu jednotlivych
smluv, fidici a spravni ¢innost fondu. Prodej obstaravaji externi zprostredko-
vatelé.

Generalni feditelkou byla jmenovana Ing. Renata Adamkova, ktera je zaroven
povéfena fizenim spolecnosti.

Za spolecnost jedna predseda predstavenstva ¢i dva Clenové predstavenstva
spole¢né, a to tim zpusobem, ze k obchodnimu jménu spole¢nosti ptipoji své
podpisy.

Zakladni udaje

Spravu investi¢niho portfolia vykonava pro ING penzijni fond, a. s. spole¢nost
ING Investment Management (C.R.), a. s. Pocet ucastnikti penzijniho pfipo-
jisténi k 31. prosinci 2001 je 231 tis. (2000: 193 tis. klient(). Depozitafem

ORGANISATIONAL STRUCTURE

The Company’s Headquarters in Prague manages the Policyholders’ portfolios,
administers individual policies, and the Fund’s business. Selling is done by
external agents.

Renata Adamkova, the Company’s Chief Executive Officer, has also been
appointed the Company’s General Director.

The Chairperson of the Board of Directors or two members of the Board of
Directors together act on behalf of the Company by putting their signatures to
the trade name of the Company.

Basic data
The investment portfolio of ING penzijni fond, a.s., is managed by ING Investment

Management (C.R.), a. s. As of 31 December, 2001, the Company had 231 000
Participants of supplementary pension insurance (2000: 193 000).

ING Penzijniho fondu, a. s. je Ceskoslovenska obchodni banka, a. s. Na Piiko-
p¢ 14, Praha 1.

2. ZAKLADNIi UCETNi POSTUPY POUZiVANE SPOLECNOSTI

(a) Novy penzijni plan

Dne 26. 1. 2000 nabyl pravni moci penzijni plén €. 3, ktery reaguje na zménu
zdkona o penzijnim piipojisténi. Hlavni zmény se tykaji pfedevS§im néaroku
ucastnika na starobni penzi, kdy se minimalni pojisténa doba zvysuje z 12
kalendafnich mésict na 60 kalendarnich mésict a klient musi dovrsit 60 let
veku (diive 50 let) nebo splnit podminku pro ptiznani starobniho dichodu z
dichodového pojisténi.

(b) Vychodiska pro pfipravu fadné ucetni zavérky

Ugetni zavérka byla piipravena na zakladg ticetnictvi vedeného v souladu se zako-
nem o udetnictvi a piisludnymi nafizenimi a vyhlagkami platnymi pro Ceskou
republiku. Zavérka byla zpracovana v souladu s principy casového rozliseni naklada

The depository of ING Penzijni fond, a. s., is Ceskoslovenska obchodni banka,
a. s., Na Ptikopé¢ 14, Praguel.

2. BASIC ACCOUNTING PROCEDURES USED BY THE COMPANY

(a) New Pension Plan

On 26 January 2000, pension plan No. 3 came into being, reflecting the change
in the Act on Supplementary Pension Insurance. The main changes concern the
Participant’s claim to old-age pension in particular, when a minimum insurance
period goes up from 12 calendar months to 60 calendar months, and the client
has to reach 60 years of age (formerly 50 years of age), or meet the condition
for being awarded an old-age pension from annuity insurance.

(b) Basis of Preparation of Ordinary Financial Statements

Financial Statements are compiled from the Company’s account books, which
are kept in compliance with the Accounting Act and relevant regulations and
public notices applicable in the Czech Republic. The Financial Statements are

a vynost a uctovani v historickych cenach. VSechny tidaje jsou uvedeny v koru-
nach Ceskych (K¢). Mérnou jednotkou jsou tisice K&, pokud neni uvedeno jinak.

(c) Vedeni tcetnictvi

Odlisnost Gctovani penzijnich fondi od béznych podnikatelskych subjekti je
dana zejména ustanovenim § 37 zékona ¢. 42/1994 Sb., o penzijnim piipojisténi
se statnim pfispévkem. Pfedepsand pribézna evidence stavu piispévki jednot-
livych ucastnikt a statnich pfispévkt je vedena na ctu ,,Ostatni kapitalové
fondy* v analytickém Clenéni na piispévky ucastniki a statni ptispévky. Podily
ucastnikli na hospodafeni spolecnosti jsou vedeny na uctu ,,Ostatni fondy*
v analytickém ¢lenéni na vynosy z prispévki ucastnikii a vynosy ze statnich
prispévka.

(d) Dlouhodoby finan¢ni majetek a kratkodoby finan¢ni majetek

Spole¢nost ocefiuje finan¢ni majetek v souladu s vyhlaskou MF €. 207/1998 Sb.:

1. Akcie obchodované na Burze cennych papiri Praha se ohodnoti zavére¢nym
kurzem akcii uvetejnénym Burzou cennych papird Praha pro den, ke
kterému se vypocet hodnoty provadi, pokud bylo v dany den s akcii na

prepared in accordance with the accrual principles and historial prices princip-
le. All amounts stated are in Czech crowns (CZK). Unless specified otherwise,
amounts are shown in CZK’000.

(c) Maintenance of accounting records

The differences between book-keeping of pension funds and other business
entities are primarity based on Section 37 of Act No. 42/1994 Coll., on State-
Contributory Supplementary Pension Insurance. Prescribed continuous records
of the balance of contributions made by individual Participants and State con-
tributions are maintained in the account, “Other Capital Funds,” analytically
divided into Participants’ contributions and State contributions. Participants’
shares in the Company’s financial results are kept in the account Other funds,
analytically divided into Revenues from Participants’ contributions and Reve-
nues from State contributions.

(d) Long-term Financial Assets and Short-term Financial Assets
The Company values its financial assets in accordance with Public Notice of
Ministry of Finance No. 207/1998 Coll.:

kurzotvorném trhu burzy obchodovéno.

zaveéreénych kurzi pro tento den uvefejnény organizatorem mimoburzov-
niho trhu.

Nelze-li pouzit zptsob uvedeny v bodé 1) a 2), pouzije se kurz uverejnény
naposledy v obdobi 30 dnt piedchazejicich dni, ke kterému se vypocet
hodnoty provadi.

Pro vypocet hodnoty podilového listu otevieného podilového fondu se
pouzije aktualni hodnota podilového listu uvetejnéna jeho emitentem ke
dni, ke kterému se vypocet provadi.

Pro vypocet hodnoty dluhopisu bez nabéhlého troku se pouzije stfed mezi
cenou nakupu a prodeje prumérnych referen¢nich cen vyhlasenych Burzou
cennych papir Praha pro den, ke kterému se vypocet provadi.
Pokladni¢ni poukazky se ocenuji cenou pofizeni.

Nelze-li hodnotu dluhopisu vypocitat podle bodu 5, pouzije se hodnota,
kterou s odbornou péci stanovil penzijni fond.

O nabehlém trokovém vynosu z dluhopisi spolecnost Gctuje na ctech
385 — ,,Prijmy ptistich obdobi®.

Shares traded on the Prague Stock Exchange are valued by the share’s
closing price published by the Prague Stock Exchange for the day on
which the valuation is performed, provided the shares were traded on
a price generating market on that day.

If the price cannot be determined as described in 1) above, then the lowest
price of the closing prices for the day, published by the market maker exter-
nal to the Exchange, is substituted.

If the price cannot be determined either as described in 1) or in 2) above,
the earliest published price in the period of 30 days prior

to the day for which the valuation is done, is substituted.

To determine the value of a redeemable unit-linked ivestement, the current
value of the unit, as published by its issuer upon the day on which
the valuation is performed, is employed.

To determine the ex-dir value of a bond, the median between the average
purchase and sale reference prices announced by the Prague Stock Exchan
ge for the day on which the valuation is performed, is employed.

For valuation of treasury bills, the acquistion price is employed.



Spolecnost uctuje na ucet 414 — ,,Ocenovaci rozdily z pfecenéni majetku‘
k poslednimu dni mésice.

Pro stanoveni cen pofizeni cennych papirGi spolecnost pouziva vazeny
aritmeticky pramér.

(e) Dlouhodoby hmotny a nehmotny majetek
Dlouhodoby hmotny a nehmotny majetek je evidovan v pofizovaci cené. Ves-
kery dlouhodoby majetek je odepisovan linearni metodou dle odpisového planu.
V nasledujici tabulce jsou uvedeny doby odepisovani podle skupin majetku:

Majetek Doba tcetniho odepisovani
Ziizovaci vydaje 6 let

Software 4 roky

Vozidla a dopravni prostiedky 4 roky

Stroje a zafizeni 4 roky

7. If the value of a bond cannot be determined pursuant to 5) above, then
its value is determined by the Pension Fund using due professional care.

8. Income from accrued interest from bonds is booked to Account 385 —
“Accrued revenue” The Company books to Account 414 — “Gains or los-
ses from revaluation of assets” on the last day of each month. The Compa-
ny determines the acquisition prices of securities based upon their weighted
arithmetic mean.

(e) Tangible and Intangible Fixed Assets

Tangible and intangible fixed assets are registered at acquisition cost. All fixed
assets are depreciated on straight-line basis according to a depreciation plan.
The table below shows useful economic life of groups of assets:

Assets Useful economic life
Incorporation expenses 6 years
Software 4 years
Vehicles and means of transport 4 years
Machinery and equipment 4 years

(f) Dané

Ptijaté uroky z terminovanych vkladt, dluhopist, pokladni¢nich poukazek
a prijaté dividendy se nezahrnuji do zakladu dané penzijniho fondu.
Tyto vynosy jsou pfedmétem srazkové dané ve vysi 15 % u zdroje, pen-
zijnim fondim je umoznéno zapocitat srazenou dan z dividend
a z vynosu z terminovanych vkladt a dluhopisti na celkovou danovou
povinnost. Z tohoto diivodu nejsou tyto piijmy efektivné zdanény.

Kapitalové vynosy z prodeje cennych papirl a ostatni pfijmy jsou, po
odecteni souvisejicich nakladi, zahrnuty do danového zakladu a jsou
zdanény sazbou 15 %.

(g) Stanoveni opravnych polozek

Spolecnost stanovi opravné polozky k pochybnym pohledavkam na
zaklade vlastni analyzy platebni schopnosti svych zakaznikd.

(h) Ptepocty cizich mén

Spole¢nost pouziva pro piepocet cizich mén denni kurz CNB.

(f) Taxes

Interest earned from fixed-term deposits, bonds, treasury bills, and divi-
dends received are not included in the Pension Fund’s tax base. These
incomes are subject to a withholding tax of 15%, payable at source, and
pension funds may include the withholding tax on dividends and incomes
from fixed-term deposits and bonds against their overall tax liability
assessment. For this reason, these incomes are not actualy taxed.

Capital incomes from the sale of securities and other incomes are, after
deducting related expenses, included in the tax base and are taxed at the
rate of 15%.

(g) Provisions for bad and doubtful debts

The Company determines provision for doubtful debts on the basis of an
in-house analysis of the clients’ solvency.

(h) Foreign currency conversions

For converting foreign currencies, the Company uses daily rates published

(@)

@

(@)

@

V pribéhu roku se uctuje pouze o realizovanych kurzovych ziscich
a ztratach.

Aktiva a pasiva v zahrani¢ni méné jsou k rozvahovému dni pfepocitavana
podle oficidlniho kurzu CNB. Nerealizované kurzové zisky a ztraty se
vykazuji v rozvaze, na nerealizované kurzové ztraty se tvofi rezerva.

Konsolidace

Udaje tcetni zavérky spoletnosti se zahrnuji do konsolidované udetni
zaveérky spolecnosti ING Continental Europe Holdings, B. V., se sidlem
v Amsterodamu, Nizozemské kralovstvi.

Zprava o vztazich
Spole¢nost nema s vlastnikem uzavienu ovladaci smlouvu. Zprava o vza-
jemnych vztazich je soucasti vyro¢ni zpravy spolecnosti za rok 2001.

by the Czech National Bank. During the year, only realised foreign exchange
gains and losses are booked.

Assets and liabilities in foreign currencies are converted at the Balance
Sheet date, using the official CNB exchange rates. Unrealised exchange rate
gains and losses are shown in the Balance Sheet, and a reserve is created
for unrealised exchange rate losses.

Consolidation

The figures of the Company’s financial statements are included in the
consolidated financial statements of the company ING Continental Europe
Holdings, B. V., seated in Amsterdam, the Netherlands.

Report on Relations

The Company has not concluded a control contract with the owner.
A report on mutual relations is a part of the Company’s Annual
Report for 2001.



3. POCET A TRZNi HODNOTA DLOUHODOBEHO FINANCNIHO MAJETKU PODLE JEDNOTLIVYCH ISIN Nizev titulu MnoZstvi Kurz Trini hodnota Cena potizeni
EMITENTU K 31. PROSINCI 2001. Kk 31. 12. 2001 celkem
(ks) (K&) (tis. K&) (tis. K&)
ISIN Nazev titulu MnoZstvi Kurz Trzni hodnota Cena poiizeni Dluhopisy
7S] k3L 12 2(1()(051) (flzlkl?c'; (5. K9 CZ0000000021 EIB 8,2 16 800 29 607,50 497 406 470 377
Akeie a podilové listy CZ0000000054 Europ. Investment bank 2 800 110 000,00 308 000 281 406
CZ0001000558 St. Dluhopis 14, 85/03 45 000 11 112,00 500 040 528 363
€Z0005006502 Metrostav 85 000 90,25 7671 11681 CZ0001000574 St. Dluhopis 10, 9/03 24 000 10 977,00 263 448 260 966
CZ0005112300 CEZ 742 000 77,54 57535 66 933 CZ0003501207 Skoda auto 7,25 2200 105 300,00 231 660 222 041
€Z0008019106 Komeréni banka 73 000 1036,00 75 628 63 515 CZ0001000749 St. Dluhopis 6,95 23 000 11 531,00 265 213 265 495
€Z0008023801 Ceska spofitclna 123 500 296,50 36 618 29093 CZ0001000764 St. Dluhopis 6,55 70 000 10 914,00 763 980 747 352
€20009091500 Unipetrol 1071000 45,04 48238 65759 CZ0003500662 CEZ 11, 0625/08 18 000 10 993,00 197 874 194 991
Celkem akcie a podilové listy 454 202 484 926 banka 16,145 15 150 10 057,50 152 371 151 827
Celkem dluhopisy 3318 109 3262103
AUV v cené pofizeni, které je vykézano na uétech ostatniho finanéniho majetku, &ini 43 764 tis. K& (2000:
93 616 tis. K&).
AUV nabéhlé po dobu drzby &ini 90 939 tis. K& (2000: 39 621 tis. K&) a je vykazano na tétech pifjmd piistich obdobi.
Spole¢nost nevlastnila k 31. prosinci 2001 Zadné cenné papiry nominované v cizi méné.
3. QUANTITY AND MARKET VALUE OF LONG-TERM FINANCIAL ASSETS BY ISSUER AS ISIN Title Quantity Rate as of  Total market  Book value
OF 31 DECEMBER, 2001. 31-12-2001 value
(pes) (CZK) (CZK’000) (CZK’000)
ISIN Title Quantity Rate as of  Total market Book value Bonds
) 3 12((:22)1(21) (CZKYS:)‘('; (CZK000) CZ0000000021 EIB 8,2 16 800 29 607.50 497 406 470 377
Shares and Units CZ0000000054 Europ. Investment bank 2 800 110 000.00 308 000 281 406
CZ0001000558 State bond 14, 85/03 45 000 11 112.00 500 040 528 363
CZ0005006502 Metrostay 85000 90.25 7671 11681 CZ0001000574 State bond 10, 9/03 24 000 10 977.00 263 448 260 966
CZ0005112300 CEZ 742 000 77.54 57535 66 933 CZ0003501207 Skoda auto 7,25 2200 105 300.00 231 660 222 041
€Z0008019106 Komer¢ni banka 73 000 1 036.00 75 628 63 515 CZ0001000749 State bond 6,95 23 000 11 531.00 265 213 265 495
€Z0008023801 Ceska spofitelna 123 500 296.50 36 618 29 093 CZ0001000764 State bond 6,55 70 000 10 914.00 763 980 747 352
€Z0009091500 Unipetrol 1071 000 45.04 48238 65759 CZ0003500662 CEZ 11, 0625/08 18 000 10 993.00 197 874 194 991
€Z0009093209 Cesky Telecom 584 000 362.50 211700 219204 CZ0003700478 Konsolidanéni banka bond 15 150 10 057.50 152 371 151 827
Total Shares and units 454 202 484 926 Total bonds 3 318 109 3 262 103

Accrued interest purchased, shown under the account “Other Financial Assets”, amounted to 43 764 000 CZK
(2000: 93 616 000 CZK).

Interest during holding of bond, amounted to 90 939 000 CZK (2000: 39 621 000 CZK), and is shown under
the “Accrued revenues” accounts.

As of 31 December 2001, the Company held no foreign cerrency securities.




4. KRATKODOBY FINANCNi MAJETEK - POKLADNICNi POUKAZKY

K 31. prosinci 2001 vlastnila spole¢nost jako kratkodoby finanéni majetek statni pokladni¢ni poukézky MF Ceské
republiky v cené potizeni 775 205 tis. K& (2000: 977 458 tis. K¢) a terminované vklady ve vysi 223 346 tis. K& (2000:
48 284 tis. K&). AUV nabghlé po dobu drzby k pokladniénim poukézkam k 31. prosinci 2001 &ini 13 419 tis. K& (2000:
11 145 tis. K&) a je vykazano na Gtech piijma piistich obdobi. AUV k terminovanym vkladam k 31. 12. 2001 &ini
55 tis. K¢ a je vykazano na uctech piijma piistich obdobi.

5. PRECENENi DLOUHODOBEHO FINANCNIHO MAJETKU A KRATKODOBEHO FINANCNIHO MAJETKU

(v tis. K¢&) 2001 2000
Kladny ocenovaci rozdil z pfecenéni majetkovych cennych papirt 19 638 10 535
Zaporny ocenovaci rozdil z pfecenéni majetkovych cennych papirti -50 362 -16 333
Vysledny oceiiovaci rozdil z precenéni majetkovych cennych papiri -30 724 -5 798
Kladny ocenovaci rozdil z pfecenéni obligaci 85779 4778
Zaporny oceilovaci rozdil z pfecenéni obligaci -29 773 -18 742
Vysledny ocefovaci rozdil z pfecenéni obligaci 56 006 -13 964
Vysledny oceiovaci rozdil z pfecenéni majetku 25 281 -19 762

4. SHORT-TERM FINANCIAL ASSETS - TREASURY BILLS

As of 31 December, 2001, the Company held treasury bills issued by Ministry of Finance of the Czech Republic, valu-
ed of purchase price at 775 205 000 CZK (2000: 977 458 000 CZK), and fixed-term deposits valued at 223 346 000
CZK (2000: 48 284 000 CZK) as short-term financial assets. As of 31 December, 2001, accrued interest on treasury bills
amounted to 13 419 000 CZK (2000: 11 145 000 CZK) and is shown under “Accrued revenues”. As of 31 December,
2001, accrued interest on fixed-term deposits amounted to 55 000 CZK and is shown under “Accrued revenues”.

5. REVALUATION OF LONG-TERM FINANCIAL ASSETS AND SHORT-TERM FINANCIAL ASSETS

(in CZK’000) 2001 2000
Positive valuation difference from revaluation of shared and units 19 638 10 535
Negative valuation difference from revaluation of shared and units -50 362 -16 333
Resultant valuation difference from revaluation of shares and units -30 724 -5 798
Positive valuation difference from revaluation of bonds 85779 4778
Negative valuation difference from revaluation of bonds -29 773 -18 742
Resultant valuation difference from revaluation of bonds 56 006 -13 964
Resultant valuation difference from revaluation of assets 25 281 -19 762

6. PREHLED VYVOJE DLOUHODOBEHO FINANCNiHO MAJETKU

(v tis. K¢&)

Zacatek obdobi

Preklasifikace z kratkodobého finan¢niho majetku
Prirtstek v cené pofizeni

Naklady na prodany finan¢ni majetek

Prijmy z kuponu ve vysi nakoupeného alikvotniho tirokového vynosu

Zmény v ocenovacich rozdilech
Majetkové cenné papiry

Konec obdobi

2001 2000

2 466 245 1 057 835
6 959 044 18 290 803
-5 776 462 -16 271 428
-193 345 -831 173
45043 -52 384
315550 272 592

3 816 075 2 466 245

7. PREHLED VYNOSU Z DLOUHODOBEHO FINANCNiIHO MAJETKU, KRATKODOBEHO FINANCNIHO

MAJETKU A UCTU V BANKACH
(v tis. K¢&)

Realizovany zisk / ztrata z prodeje cennych papirt
Piijaté dividendy
Urokové vynosy z obligaci

Urokové vynosy z pokladni¢nich poukazek a z G&td u bank

Celkem

6. DEVELOPMENT OF LONG-TERM FINANCIAL ASSETS

(in CZK’000)

Beginning of period

Reclassified from short-term financial assets
Increase in purchase price

Expenses on sold financial assets

Income of coupon in a height of bought aliquot interest revenue

Changes in valuation differences
Property securities

End of period

2001 2000

106 467 -20 486
33279 1322
221 591 255915
18 763 30 169
380 100 266 920
2001 2000

2 466 245 1 057 835
6 959 044 18 290 803
-5 776 462 -16 271 428
-193 345 -831 173
45043 -52 384
315 550 272 592

3 816 075 2 466 245

7. INCOMES FROM LONG-TERM FINANCIAL ASSETS, SHORT-TERM FINANCIAL ASSETS AND BANK

ACCOUNTS
(in CZK’000)

Realised profit / loss from sales of securities
Dividends received

Interests accrued from bonds

Interests accrued from treasury bills and bank accounts

Total

2001 2000
106 467 -20 486
33279 1322
221 591 255915
18 763 30 169
380 100 266 920



8. VLASTNIi KAPITAL

a) Zakladni kapital

Zakladni kapital spolecnosti ING penzijni fond, a. s., je tvofen 50 000 ks akcii na jméno ve jmenovité hodnoté

1000 K¢. K 31. prosinei 2001 €inil 50 000 tis. K¢ a byl plné splacen.

b) Kapitalové fondy

(v tis. K¢&) Zustatek k 31. 12. 2001 Zaustatek k 31. 12. 2000
Ostatni kapitalové fondy z piispévkil Gcastnikil — starobni penze 3176 130 2 305 552
Ostatni kapitalové fondy z piispévki tcastnikti — vysluhova penze 287 342 122 499
Statni ptispévky na starobni penzi 689 202 552 491
Statni ptispévky na vysluhovou penzi 55922 35721
Kapitalovy fond na kryti rizik z vklada 1 945 1515
Kapitalovy fond na kryti ze statnich pfispévka 20 046 19 836
Ostatni kapitalové fondy bez piecenéni 4230 587 3037614
Ocenovaci rozdily z pfecenéni majetku 25281 -19 762
Kapitalové fondy celkem 4 255 868 3017 852

8. OWNER’S EQUITY

a) Registered capital

Registered capital of ING penzijni fond, a. s., is composed of 50 000 bearer shares, each with a nominal value of

1000 CZK. As of 31 December, 2001, the registered capital amounted to 50 000 000 CZK and was paid in full.

b) Capital funds

(in CZK’000) Balance as of 31-12-2001 Balance as of 31-12-2000
Other capital funds from Participants’ contributions — old-age annuity 3176 130 2305 552
Other capital funds from Participants’ contributions — retirement annuity 287 342 122 499
State contributions for old-age annuity 689 202 552 491
State contributions for retirement annuity 55922 35721
Capital fund for coverage of deposit risks 1 945 1515
Capital fund for coverage from state contributions 20 046 19 836
Other un-revaluated capital funds 4230 587 3037614
Valuation differences from revaluation of assets 25 281 -19 762
Capital funds total 4 255 868 3 017 852

¢) Kumulované vysledky hospodateni, fondy ze zisku

Zakladni kapital Ostatni Zakonny Zisk bézného Celkem
(v tis. K¢&) fondy ze zisku rezervni fond obdobi
Zustatek k 31. 12. 2000 50 000 275 236 22 388 135 405 483 029
Rozdéleni zisku roku 2000 - 127 700 7705 -135 405 -
Saldo vyplat a ptevoda
ucastniktt mezi fondy -- -39 174 - - -39 174
Zisk za rok 2001 - - - 225 049 225 049
Zustatek 31. 12. 2001 50 000 363 762 30093 225 049 668 904

Ostatni fondy ze zisku predstavuji vynosy piipsané tcastnikiim penzijniho ptipojisténi. V roce 2001 bylo pfipsano
zhodnoceni vkladi klienti za rok 2000, které dosahlo hodnoty 4,4 %.

Zisk z roku 2001 ve vysi 225 049 tis. K¢ bude rozdélen dle rozhodnuti valné hromady.

¢) Accumulated profit/loss from operations, funds from profit

Registered  Other funds Statutory  Current FY Total
(in CZK’000) capital  from profit reserve fund profit
Balance as of 31-12-2000 50 000 275 236 22 388 135 405 483 029
Distribution of 2000 profit - 127 700 7705 -135 405 --
Balance of participants
payouts and transfers
among funds -- -39 174 - - -39 174
2001 profit -- -- -- 225 049 225 049
Balance as of 31-12-2001 50 000 363 762 30 093 225 049 668 904

Other funds from profit represent incomes credited to Participants of supplementary pension insurance. In 2001, pro-
fit of 2000 was allocated to client’s deposit and the return reached the amount of 4,4 %.

The 2001 profit of 225 049 000 CZK will be distributed in accordance with the resolution adopted by the General

Meeting.



9. DLOUHODOBY HMOTNY A NEHMOTNY MAJETEK

a) dlouhodoby nehmotny majetek

(v tis. K¢&) Zrxizovaci vydaje Software Celkem
Pofizovaci cena
Zustatek k 1. 1. 2001 3 640 1200 4 840
Prirtstky -- -- --
Ubytky -- -- --
Preuctovani -- -- --
Zustatek k 31. 12. 2001 3 640 1200 4 840
Opravky
Zustatek k 1. 1.2001 3021 1200 4221
Odpisy 619 -- 619
Opravky k tbytkim -- -- --
Preuctovani -- -- --
Zustatek k 31. 12 .2001 3 640 1200 4 840
Zistatkova hodnota 1. 1. 2001 619 - 619
Zistatkova hodnota 31. 12. 2001 - - -
9. TANGIBLE AND INTANGIBLE FIXED ASSETS
a) Intangible fixed assets
(in CZK’000) Incorporation expenses Software Total
Acquisition cost
Balance as of 1-1-2001 3 640 1200 4 840
Additions -- -- --
Disposals -- -- --
Reclassification -- -- --
Balance as of 31-12-2001 3 640 1200 4 840
Accumulated depreciation
Balance as of 1-1-2001 3021 1 200 4221
Amortisation 619 -- 619
Accumulated amortization on disposals -- -- --
Reclassification -- -- -
Balance as of 31-12-2001 3 640 1200 4 840
Net book value as of 1-1-2001 619 - 619

Net book value as of 31-12-2001

b) dlouhodoby hmotny majetek

(v tis. K¢) Stroje a pristroje Inventar Celkem
Pofizovaci cena
Zustatek k 1. 1. 2001 1043 937 1 980
Prirtstky -- - --
Ubytky -187 - -187
Preuctovani -- - --
Zustatek k 31. 12. 2001 856 937 1793
Opravky
Zustatek k 1. 1. 2001 1043 777 1 820
Odpisy -- 159 159
Opravky k tbytktim -187 - -187
Preuctovani -- - --
Zustatek k 31. 12. 2001 856 936 1792
Zistatkova hodnota 1. 1. 2001 - 160 160
Zistatkova hodnota 31. 12. 2001 - 1 1
b) Tangible fixed assets
Machinery Inventory Total
(in CZK’000) and quipment
Acquisition cost
Balance as of 1-1-2001 1 043 937 1 980
Additions -- - --
Disposals -187 - -187
Reclassification -- - --
Balance as of 31-12-2001 856 937 1793
Accumulated depreciation
Balance as of 1-1-2001 1 043 777 1 820
Depreciation on disposals -- 159 159
Accumulated depreciation on disposals -187 -- -187
Reclassification -- - --
Balance as of 31-12-2001 856 936 1792
Net book value as of 1-1-2001 - 160 160
Net book value as of 31-12-2001 - 1 1



10. KRATKODOBE POHLEDAVKY A ZAVAZKY

Pohledavky ve vysi 93 796 tis. K& (2000: 91 003 tis. K¢) zahrnuji zejména pohledavky za statnim rozpoctem z titulu
odvedené srazkové dané ve vysi 24 195 tis. K& a pohledavky za statnim rozpoCtem - statni pfispévky na
penzijni pfipojisténi za 4. Ctvrtleti roku 2001 ve vysi 61 000 tis. K¢. Kratkodobé pohledavky z obchodniho styku ¢ini
7 446 tis. K¢ (2000: 6 657 tis. K¢).

Kratkodobé zavazky ¢ini 235 543 tis. K¢ (2000: 210 239 tis. K¢), z toho 148 427 tis. K¢ predstavuji ptispévky klientt
ve formé predplatného.

11. TRANSAKCE S PODNIKY VE SKUPINE

Veskeré nakupy sluzeb v roce 2001 byly uskute¢nény prostiednictvim spolec¢nosti ING Management Services, s. 1. 0.

Pi‘ehled pohledavek a zavazku k 31. prosinci 2001 vudi podnikiim ve skupiné:

Pohledavky Zavazky
(v tis. K¢) 2001 2000 2001 2000
ING Management Services, S. I. 0. -- 4109 2226 --
ING Continental Europe 848 6 344
ING Bank, N. V. 19 - - -
Nationale-Nederlanden Zivotni pojistovna -- - 22 1057
ING Investment Management (CR), a. s. - -- 732 674

10. SHORT-TERM RECEIVABLES AND PAYABLES

The Company’s receivables of 93 796 000 CZK (2000: 91 003 000 CZK) are comprised mainly of receivables from the
state budget as a result of a paid withholding tax of 24 195 000 CZK, and receivables from the state budget — for state
contributions to supplementary pension insurance for 4th quarter 2001 totalling 61 000 000 CZK. Short-term receivab-
les from business amounted to 7 446 000 CZK (2000: 6 657 000 CZK).

Short-term payables amounts to 235 543 000 CZK (2000: 210 239 000 CZK), of which 148 427 000 CZK was pre-paid
clients contributions.

11. TRANSACTIONS WITH COMPANIES WITHIN THE GROUP

All service purchases in 2001 were made through ING Management Services, s. I. 0.

Outline of receivables and payables as of 31 December, 2001 towards companies within the Group:

Receivables Payables
(in CZK’000) 2001 2000 2001 2000
ING Management Services, S. I. 0. -- 4109 2226 --
ING Continental Europe 848 6 344
ING Bank, N. V. 19 - -- --
Nationale-Nederlanden zivotni pojisfovna - -- 22 1057
ING Investment Management (CR), a. s. - -- 732 674

b=

12. OSOBNi NAKLADY

Primérny pocet zaméstnanct véetné vedoucich pracovnikil a piijaté odmeény za rok 2001 a 2000:

Primérny pocet Mzdové naklady Socidlni a zdravotni Socialni naklady
(v tis. K¢&) (osob) a odmény pojisténi
2001 32 9271 3179 562
2000 42 11 047 3767 617

K datu u€etni uzavérky byly navrzeny odmény ¢lentim piedstavenstva ve vysi 1 011 tis. K& (2000: 0 K¢).

13. SLOZKY PENEZNICH PROSTREDKU (PRO UCELY CASH FLOW)

Pro ucely sestaveni piehledu o penéznich tocich, jsou penézni prostfedky a penézni ekvivalenty definovany tak, ze
zahrnuji penize v pokladné, penize na cesté, penize na bankovnich tctech a dalsi finan¢ni aktiva, jejichz ocenéni muze
byt spolehliveé urceno a které mohou byt snadno pfeménény v penézni prostiedky. Zustatek penéznich prostiedki je ke
konci ucetniho obdobi nasledujici:

Zustatek k 31. 12.

(v_tis. K¢&) 2001 2000
Penize a ¢ty v bankach 3029 660
Kratkodoby finan¢ni majetek 998 551 1 025 742
Celkem 1 001 580 1 026 402

12. PERSONNEL EXPENSES

The average number of employees, including managers, and received bonuses for 2001 and 2000:

Average number Payroll expenses Social security and Social security
(in CZK’000) of employees and bonuses  medical insurance expences
2001 32 9271 3179 562
2000 42 11 047 3767 617

As at the date of the financial statement, bonuses amounting to 1 011 thousand CZK were proposed for the Board
of Directors members (2000: 0 CZK).

13. CASH FUND COMPONENTS (FOR CASH FLOW PURPOSES)

In order to compile a cash flow report, cash funds and cash equivalents were defined in such way that they included
petty cash, cash-on-the-way, cash in bank accounts and other financial assets, which can be reliably valued and which
can be easily converted to cash. The cash funds balance as of the end of the accounting period is shown below:

Balance as of 31 December

(in CZK’000) 2001 2000
Cash in hand and at bank 3029 660
Short-term financial assets 998 551 1025 742
Total 1 001 580 1 026 402



ZPRAVA PREDSTAVENSTVA ING PENZIJNi FOND, A. S. (,PF)
o vztazich mezi PF a propojenymi osobami dle § 66a odst. (9) z.¢. 513/1991 Sb.,
obchodniho zédkoniku, v platném znéni

1. Uvod
Osobami propojenymi s PF jsou:

1. ING Continental Europe Holdings, B. V., se sidlem Strawinskylaan 2631,
1077 ZZ Amsterodam, zapsana v Obchodnim rejstiiku Obchodni a primyslové
komory pro Amsterodam pod spisovou znackou 33002024, jez je jedinym
akcionafem PF (,,Ovladajici osoba®).

2. ING Management Services, s. T. 0., se sidlem Nadrazni 344/25, Praha 5, PsSC
150 00, IC 64 57 37 29, zapsana v obchodnim rejstifku vedeném Méstskym
soudem v Praze, oddil C, vlozka 41678 (,,IMS®), jejimz jedinym zakladatelem
a spole¢nikem je Ovladajici osoba.

REPORT OF THE BOARD OF DIRECTORS OF ING PENZIJNi FOND,

A.S. (“PF)

On the relations between PF and related parties (in Czech referred to as
“propojené osoby”’) Pursuant to Section 66a, paragraph (9) of the Commercial Code,
law No. 513/1991 Coll., as amended,

1. Introduction

The entities related (“propojené osoby”) with PF are:

1. ING Continental Europe Holdings, B. V. having its registered office at
Strawinskylaan 2631, 1077 ZZ Amsterdam, entered in the Commercial Register of the
Chamber of Commerce and Industry for Amsterdam under the registration number
33002024, which is the sole shareholder of PF (“Controlling entity”).

2. ING Management Services, s. 1. 0., having its registered office in Nadrazni 344/25,
Praha 5, zip code 150 00, IC (Identification number of the company) 64 57 37 29,
entered in the Commercial Register of the Municipal Court in Prague, section C, insert
41678 (“IMS”), whose sole founder and partner is the Controlling entity.

3. Nationale-Nederlanden pojisfovna, a. s., se sidlem Praha 1, U Prasné brany
1, IC 25 70 38 38, zapsana v obchodnim rejstiiku vedeném Méstskym soudem
v Praze, oddil B, vlozka 5603 (,,NN*), jejimz jedinym zakladatelem a akcionafem
je Ovladajici osoba.

4. ING INTERINVEST, s. 1. 0., se sidlem Praha 5 — Smichov, Nadrazni 344/25,
PSC 150 00, IC 26 20 32 43, zapsana v obchodnim rejstifku vedeném Méstskym
soudem v Praze, oddil C, vlozka 79398 (,,InterInvest®), jejimz jedinym zakla-
datelem a spole¢nikem je Ovladajici osoba.

2. Vztahy mezi PF a Ovladajici osobou:

Na zaklad¢ rozhodnuti Ovladajici osoby jakozto jediného akcionate PF, u¢inéné-
ho na valné hromadé dne 12. biezna 2002, bylo na zakladé schvaleného vysled-
ku hospodaieni za rok 2001 rozhodnuto o vyplaté dividendy Ovladajici osobg.
V souladu s ustanovenim § 35 z. €. 42/1994 Sb., o penzijnim pfipojisténi se statnim
ptispévkem, byla schvalena dividenda ve vysi 10 % ¢istého zisku za rok 2001.

3. Nationale-Nederlanden pojistovna, a. s. having its registered seat in Praha 1, U Pras-
né brany 1, IC (Identification number of the company) 25 70 38 38, entered in the Com-
mercial Register of the Municipal Court in Prague, section B, insert 5603 (“NN”),
whose sole founder and shareholder is the Controlling entity.

4. ING INTERINVEST, s. r. 0. having its registered seat in Praha 5 — Smichov, Nad-
razni 344/25, zip code 150 00, IC (Identification number of the company) 26 20 32 43,
entered in the Commercial Register of the Municipal Court in Prague, section C, insert
79398 (“InterInvest”), whose sole founder and shareholder is the Controlling person.

2. Relations between PF and the Controlling entity:

Based on a decision of the Controlling entity, being the sole shareholder of PF, taken
at the general meeting of shareholders held on 12 March, 2002, it was decided to pay
out dividend to the Controlling entity on the basis of the approved result of the com-
pany for the year 2001. In accordance with the provision of Section 35 of the State-
Contributory Supplementary Pension Insurance Act, law No. 42/1994 Coll., a divi-
dend amounting to 10% of the net profit for the year 2001 was approved.

Ovladajici osoba dale:

a) poskytovala v ucetnim obdobi 2001 pro PF poradenské sluzby v oblasti fizeni
informacnich technologii, za které PF platil Ovladajici osob¢ ¢tvrtletné castky
kalkulované na zaklad¢ nakladt vynalozenych Ovladajici osobou a

b) fakturovala PF troky ze zévazkta vici Ovladajici osobé vzniklych v pted-
chozich ucetnich obdobich.

Kromé vyse uvedenych nedoslo mezi PF a Ovladajici osobou k Zadnym jinym
vzajemnym plnénim, nebyly rovnéz ucinény zadné jiné pravni ikony v zajmu
Ovladajici osoby. PF a Ovladajici osoba nepfijaly v ucetnim obdobi 2001
74dna jina opatfeni v z4jmu nebo na popud Ovladajici osoby.

3. Vztahy mezi PF a IMS

IMS zajisfovala pro PF na smluvnim zaklad¢ nasledujici ¢innosti:
a) Dle Smlouvy o poskytovani sluzeb (podepsané 2. 1. 2001) zajistovala IMS

Furthermore the Controlling entity:

a) Provided consultancy service in terms of IT management to PF in the fiscal year
2001 for which PF paid to the Controlling entity amounts calculated on the basis of the
costs incurred by the Controlling entity on a quarterly basis and

b) Invoiced interest to PF on liabilities towards the Controlling entity which have ari-
sen in the preceding accounting periods.

Besides the above mentioned, no further mutual settlements were realized between PF
and the Controlling entity, there were also no other legal acts made in the interest of the
Controlling entity. PF and the Controlling entity did not adopt any other measures in the
fiscal year 2001 done in the interest or provoked by the Controlling entity.

3. Relations between PF and IMS

IMS provided the following services for PF on contractual basis:

a) Pursuant to the Contract on Providing Services (signed on 2 January 2001), IMS
ensured services for PF related to installation and operation of information techno-
logies.

pro PF sluzby souvisejici s instalaci a provozem informac¢nich technologii.

b) Dle Smlouvy o poskytovani softwarovych sluzeb a vedeni uCetnictvi (a€inné
pocinaje 1. 12. 2001) zajisfovala IMS pro PF vedeni Gcetni agendy portfolia
obsahujici evidenci cennych papirl a souvisejici softwarové sluzby spojené se
systémem TOPAS.

¢) Na zéklad¢ Smlouvy o poskytovani sluzeb (podepsané 15. 10. 2001) zajis-
fovala IMS pro PF placené sluzby v oblasti marketingu a statistického zpracovani
klientskych a jinych informaci v klientském centru ING Oranzovy dam.

d) Dle Smlouvy o poskytovani sluzeb (podepsané 30. 11. 2000) zajistovala
IMS pro PF sluzby v oblasti Open Image and Workflow, podpory produkce
a archivace dat.

e) Dle Smlouvy o poskytovani sluzeb (podepsané 15. 12. 1995) zajisfovala
IMS pro PF rtizné ucetni sluzby. Smlouva byla posléze ménéna dodatky - ¢. 1
(podepsany 26. 4. 1996), ¢. 2 (podepsany 19. 12. 1997), €. 3 (W€inny pocinaje
1. 6. 2000 resp. 1. 11. 2000) a ¢. 4 (aCinny pocinaje 1. 1. 2001), pficemz

b) Pursuant to the Contract on Providing Software Services and Accounting (effec-
tive since 1 December 2001), IMS ensured the portfolio accounting administration
which contains records on the securities and related software services concerning the
TOPAS system.

¢) Pursuant to the Contract on Providing Services (signed on 15 October 2001), IMS
ensured services for PF in terms of marketing and statistical processing of client
information and other information in the ING Oranzovy dum.

d) Pursuant to the Contract on Providing Services (signed on 30 November 2000),
IMS ensured Open Image and Workflow services, furthermore production support and
data archiving services.

e) Pursuant to the Contract on Providing Services (signed on 15 December, 1995),
IMS ensured various accounting services for PF. The Contract was subsequently
amended — Amendment No. 1 (signed on 26 April, 1996), Amendment No. 2 (signed
on 19 December, 1997), Amendment No. 3 (effective since 1 June, 2000, or if appro-
priate, 1 November, 2000) and Amendment No. 4 (effective since 1 January, 2001),



posledné uvedeny dodatek rozsituje rozsah sluzeb poskytovanych IMS o zastu-
povani PF pfi jedndnich se spravcem dané a marketingové sluzby.

f) Dle Smlouvy o podnajmu a o sluzbach s tim spojenych- (podepsané 30. 12. 2000)
ve znéni dodatku nahrazujiciho ptilohy ¢. 1 a 2 (podepsancho 31. 8. 2001) poskyto-
vala v ticetnim obdobi 2001 IMS spolecnosti PF podnéjem kancelaiskych prostor
a souvisejici sluzby, ptficemz za tento podndjem a souvisejici sluzby platil PF sjed-
nanou ¢astku IMS.

Kromé vyse uvedenych nedoslo mezi IMS a PF k zadnym jinym vzajemnym
plnénim. Ze strany PF nebyly rovnéz u¢inény zadné pravni ukony v zajmu IMS
a naopak. IMS a PF nepiijaly ani neuskutecnily v ucetnim obdobi 2001 zadna
jind opatieni v zajmu nebo na popud IMS.

4. Vztahy mezi PF a NN

NN zajisfovala pro PF nasledujici sluzby:
a) Dle Smlouvy o poskytovani sluzeb (podepsané 20. 12. 2000) zajisfovala NN

while the last amendment stated expands the scope of services provided by IMS by
representation of PF in negotiations with the revenue authority as well as by marke-
ting services.

f) Pursuant to the Contract on Rent and Related Services (signed on 30 December,
2000), in the wording of the Amendment (signed on 31 August, 2001), replacing the
former Appendices No. 1 and 2, IMS provided PF with office premises rent and rela-
ted services in the fiscal year 2001, while the rent and related services were paid by PF
to IMS as a sum agreed upon.

Except for the above mentioned, no other mutual settlements were made between IMS
and PF. No legal acts on part of PF in the interest of IMS or vice versa were made eit-
her. IMS and PF did not adopt or execute any other measures in the interest of, or pro-
voked by, IMS in the accounting period 2001.

4. Relations between PF and NN

NN ensured the following services for PF:

a) Pursuant to the Contract on Providing Services (signed on 20 December, 2000), NN
ensured services related to usage of the NN-owned stamp machine for PF and

pro PF sluzby spojené s vyuzivanim frankovaciho stroje ve vlastnictvi NN

b) bezhotovostni podavani zasilek pro PF, pii¢emz NN nasledn¢ fakturovala PF
tyto skute¢né vynalozené naklady. Kromé vyse uvedenych nedoslo mezi PF
a NN k zadnym jinym vzajemnym plnénim. Ze strany NN nebyly rovnéz uci-
nény zadné pravni kony v zdjmu PF a naopak. NN a PF nepfijaly ani neusku-
tecnily v i€etnim obdobi 2001 zadna jina opatieni v z4jmu nebo na popud NN.

5. Vztahy mezi PF a Interinvestem

PF a InterInvest nesjednaly v ucetnim obdobi 2001 zadné smlouvy a nedoslo
mezi nimi k zddnym vzajemnym plnénim. Ze strany PF nebyly rovnéz u¢inény
zadné pravni tkony v z4jmu InterInvestu a naopak. InterInvest a PF nepiijaly
ani neuskutecnily v G¢etnim obdobi 2001 zadna jina opatieni v zajmu nebo na
popud InterInvestu.

* ok sk

Ze smluv a plnéni uvedenych v ¢lancich 2 - 5 vySe nevznikla PF zadna Gjma.

b) Direct-debit deliveries for PF, while NN subsequently invoiced PF for actual
expenses.

Except for the above mentioned, no other mutual settlements were made between PF
and NN. No other legal acts provoked by NN in the interest of PF or vice versa were
made either. NN and PF neither accepted nor executed any other measures in the inter-
est of, or provoked by, NN in the fiscal year 2001.

5. Relations between PF and Interinvest

PF and Interinvest did not conclude any contracts in the accounting period and no
mutual settlements were made between them. No legal acts on part of PF in the inter-
est of InterInvest and vice versa were made either. Interinvest and PF neither accepted
nor executed any other measures in the interest of, or provoked by, InterInvest in the
fiscal year 2001.

* kK

No loss has arisen for PF resulting from the contracts and settlements specified in the
above articles 2 - 5.

ZPRAVA O AUDITU PRO AKCIONARE SPOLECNOSTI
ING PENZIJNi FOND, A.S.

Na zédkladé provedené¢ho auditu jsme dne 28. unora 2002 vydali o ucetni zavérce, kterd je soucasti této vyrocni zpravy, zpravu nasledujiciho znéni: "Provedli jsme
audit pfilozené tcetni zavérky spole¢nosti ING Penzijni fond, a.s. k 31. prosinci 2001. Za Gcetni zavérku je odpovédny statutarni organ spolecnosti. Nasi odpovéd-
nosti je vyjadfit na zakladé auditu vyrok o této Gcetni zavérce. Audit jsme provedli v souladu se zdkonem o auditorech a auditorskymi smérnicemi Komory auditorti
Ceské republiky. Tyto smérnice pozaduji, abychom audit napldnovali a provedli tak, abychom ziskali piiméfenou jistotu, e Gtetni zavérka neobsahuje vyznamné
nespravnosti. Audit zahrnuje vybérové ovéteni podkladt prokazujicich udaje a informace uvedené v ticetni zavérce. Audit rovnéz zahrnuje posouzeni pouzitych ucet-
nich zasad a vyznamnych odhadti u¢inénych spolecnosti a zhodnoceni celkové prezentace ucetni zavérky. Jsme piesvédceni, ze provedeny audit poskytuje priméere-
ny podklad pro vyjadfeni naseho vyroku. Podle naseho nazoru ucetni zavérka podava ve vSech vyznamnych ohledech vérny a poctivy obraz aktiv, zavazku,
vlastniho kapitalu a finan¢ni situace spolec¢nosti ING Penzijni fond, a.s. k 31. prosinci 2001 a vysledku hospodateni za 2001 v souladu se zakonem o tcetnictvi a pfi-
slusnymi piedpisy Ceské republiky." Ovéfili jsme téZ soulad ostatnich finan¢nich informaci uvedenych v této vyroéni zpravé s auditovanou uéetni zavérkou. Podle
naseho nazoru jsou tyto informace ve vSech vyznamnych ohledech v souladu s nami ovéfenou Gcetni zavérkou. Za uplnost a spravnost zpravy o vztazich mezi pro-
pojenymi osobami odpovida statutarni organ spolecnosti. Nasi odpovédnosti je ovéfit spravnost tidajii uvedenych ve zprave. Nezjistili jsme zadné skutecnosti, které
by nas vedly k ndzoru, ze zprava obsahuje vyznamné nespravnosti.

V Praze, dne 17. prosince 2002

KPMG Ceska republika Audit, spol. s r.0. Ing. Pavel Zavitkovsky
Osvédceni ¢islo 71 Osvédceni cislo 69
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AUDITOR’S REPORT TO THE SHAREHOLDERS
OF ING PENZIJNi FOND, A.S.

On the basis of our audit, on 28 February 2002 we issued an auditor’s report on Company’s statutory financial statements, which are included in this annual report,
and our report was as follows: "We have audited the accompanying financial statements of ING Penzijni fond, a.s. for the year ended 31 December 2001. These finan-
cial statements are the responsibility of the Company’s management. Our responsibility is to express an opinion on these financial statements based on our audit.We
conducted our audit in accordance with the Act on Auditors and the auditing standards of the Chamber of Auditors of the Czech Republic. Those standards require
that we plan and perform the audit to obtain reasonable assurance about whether the financial statements are free of material misstatement. An audit includes exami-
ning, on a test basis, evidence supporting the amounts and disclosures in the financial statements. An audit also includes assessing the accounting principles used and
significant estimates made by management, as well as evaluating the overall financial statement presentation. We believe that our audit provides a reasonable basis
for our opinion. In our opinion, the financial statements present fairly, in all material respects, the assets, liabilities, equity and financial position of ING Penzijni fond,
a.s. as of 31 December 2001 and the results of its operations for the year then ended in accordance with the Act on Accounting and relevant legislation of the Czech
Republic." We have reviewed other financial information in the annual report for consistency with the audited financial statements. In our opinion, the information is
consistent in all material respects with the audited financial statements. The management of the Company is responsible for the completeness and accuracy of the
report on relations between related parties. Our responsibility is to review the accuracy of the information included in the report. During our review nothing came
to our attention that would cause us to believe that the information contained in the report is materially inaccurate.

Prague, 17 December 2002

KPMG Ceska republika Audit, spol. s r.o. Pavel Zavitkovsky
Licence number 71 Licence nymber 69
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