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Allianz penzijni fond, a. s.

Vazené damy, vazeni panove,
Dear Ladies and Gentlemen,

rok 2009 byl vyznamnym rokem nejen pro Allianz
penzijni fond, ale i pro trh penzijniho pfipojisténi

v Ceské republice. Z pohledu Allianz penzijniho fondu
to byl rok rtistu a patfil mezi nejlepsi roky v historii.
Pocet klientt dosahl vice nez 143 tisic a meziro¢né
vzrostl 0 16,4 %. Uspééného rastu dosahl Allianz
penzijni fond i ve vysi prostredkli icastnik{ ve sprave,
kde celkovy objem presahl castku 8,0 mld. K¢, coz
znamena, Ze meziro¢né tyto prostiedky narostly o vice
nez 19,5 %.

Za rlstem objemu prostredk® tcastnikd ve spravé stoji
skutecnost, Ze v pribéhu roku 2009 pfesla fada klientt
do Allianz penzijniho fondu a prevedla sem své jiz
naspofené prostredky.

Tési nas z&jem o penzijni pripojisténi nejen mezi vSemi
vékovymi i socidlnimi skupinami, ale i mezi
zamestnavateli. Vzhledem k Gispésné realizované
obchodni strategii se nam dlouhodobé darti ziskat na
trhu mladé a ekonomicky silné klienty, coZ se odrazi
nejen ve vékovém prameru 45 let, ale i v praimérném
prispévku tGcastnika 500 K¢ a prameérném prispévku
zamestnavatele, ktery ¢ini vice nez 1 000 K¢.

PrestoZe Ceska narodni banka pokracovala v roce 2009
ve snizovani irokovych sazeb, Allianz penzijni fond
diky propracované konzervativni investicni strategii
doséhl i v tomto roce skvélych investi¢nich vynosa.

Kvalita produktu Allianz penzijniho pfipojisténi,
doplnéné o vysoky standard sluzeb vSem zajemctim

a Gcastnikdm, je prokazovana vysokou loajalitou nasich
klientt, ale i ziskanymi ocenénimi. Je pro nas velkou cti,
ze jsme v roce 2009 ziskali dvé prestiZni ocenént, které
miiZe ziskat penzijni fond na trhu v Ceské republice.

The year 2009 was an important year for Allianz
penzijni fond as well as for the supplementary pensions
market in the Czech Republic in general. From the
perspective of Allianz penzijni fond 2009 was a year of
growth and one of the best years in the company’s
history. The number of clients reached over 143
thousand, attaining a 16.4% annual increase. Allianz
penzijni fond saw a successful growth in the volume of
subscribers’ assets under management, exceeding the
amount of CZK 8.0 billion, which represents an increase
over 19.5% on a year-to-year basis.

The growing volume of subscribers’ assets under
management is particularly due to the fact that many
clients switched to Allianz penzijni fond as their
supplementary pension insurance provider,
transferring their funds saved elsewhere in the past.

We are pleased to see rising demand for supplementary
pension insurances in all age and social groups, as well
as employers. Benefiting from a successfully
implemented sales strategy, we are successful in
acquiring young and economically strong clients in the
market, which reflects in the average age of the client
base of 45 years, as well as the average subscriber’s
payment in the amount of CZK 500 and the average
employer’s contribution exceeding CZK 1,000.

Although the Czech National Bank continued to
decrease general interest rates in 2009, Allianz penzijni
fond was able to achieve excellent returns from its
investments again thanks to the fund’s thorough
conservative investment strategy.

High loyalty of our clients as well various awards won
serve proof to high quality of supplementary pension
Insurance from Allianz with superior services rendered



Prvni ziskanou cenou od klientt byl Zlaty mésec 2009
za nejuspeésnéjsi financ¢ni instituci v oblasti penzijnich
fondt. Druhym ocenénim bylo prvni misto v soutézi
Fincentrum Banka roku 2009, kde jsme zvitézili

v kategorii Penzijni fond roku.

Uspéchu napomohla i dlouhodoba spoluprace s Allianz
pojistovnou predevs§im v péci o klienty. Vérnostni
program, ktery svym klienttim nabizi ve spolupraci
Allianz pojistovna a Allianz penzijni fond, patfi

k nejuspésnéjsim na trhu a profituje z néj stale vice
klientt, ktefi vyuzivaji propracovany systém slev za
ktizovy prodej.

Jsme radi, Ze ptispivdme svym podilem na celkovém
ristu poctu penzijné pripojisténych klientt, ktery na
konci roku 2009 dosdhl témeér 4,5 mil. Gcastnik

a v minulém roce vzrostl 0 4,1 %. Rast celkove
spravovanych prostiedkd Gcastnika svedci o tom, ze
rostou tlozky od Gcastnikd, ale i prispévky
zameéstnavatelt i statni prispévky, které za minuly rok
dosahly vyse 22,9 mld. K¢.

Rok 2009 ptinesl i vyznamné pozitivni zmény

v legislativnim procesu v oblasti penzijniho
pripojisténi. Byla prijata novela zadkona o penzijnim
pripojisténi, ktera vyrazné zvysila ochranu spotiebitelt
- Gcastnik® penzijniho pripojisténi. Vzhledem k tomu,
Ze nasi strategii je transparentni pisobeni na trhu,
vitdime predevsim rozsifeni informacni povinnosti, kdy
jiz zajemce o uzavreni smlouvy o penzijnim pripojisténi
ziskava pred jejim uzavienim konkrétni strukturované
informace o penzijnim fondu i o produktu.

Allianz v Evropé patii mezi vedouci instituce spravujici
prostredky, které si spofi obcané na dobu po odchodu
do starobniho dtichodu. Proto se Allianz penzijni fond
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to all prospective and existing subscribers. It is an
honour for us that we have been awarded two
prestigious titles in 2009 that a pension fund operating
in the Czech market can win. The first award from
clients was Zlaty mésec 2009 for the most successful
financial institution among pension funds. The second
award was the gold medal in the category of Pension
Fund of the Year in Fincentrum Bank of the Year 2009
competition.

Our success is also owing to the long-term
collaboration with Allianz pojistovna particularly in
customer care. The loyalty programme offered to their
clients by Allianz pojistovna and Allianz penzijni fond is
one of the most successful programmes in the market,
providing benefits to an ever increasing number of
clients through its comprehensive cross-selling
discount system.

We are pleased to contribute to the general growth of
the number of clients with a supplementary pension
insurance, which has reached nearly 4.5 million
subscribers at the end of 2009, 4.1% up compared to the
year before. The increase of total subscribers’ assets
under management represents growing deposits from
subscribers as well as employers’ payments or state
contributions, totalling CZK 22.9 billion for the last year.

The year 2009 brought important positive changes in
legislation governing the area of supplementary
pension insurance, as an amendment to the
supplementary pension insurance Act was passed,
significantly strengthening protection of the consumer
— the subscriber to a supplementary pension insurance.
In line with our strategy of transparent operations in
the market, we particularly welcome the expanded
compulsory disclosure, under which a prospective



Allianz penzijni fond, a. s.

aktivné podili na diskusich o podobé dtichodové
reformy. Zastdvame konzistentni ndzor, Ze koncept
penzijniho spofeni se statnim prispévkem, jako
nahrady za stavajici produkt penzijniho pfipojisténi,
nebyl dobrou ideou, protoZe by zakladani novych
instituci pro spravu tohoto inovovaného produktu jen
prodrazila cely systém dobrovolného spofeni na stafi,
coz by nakonec uhradili stavajici icastnici. Z naseho
pohledu je tedy nejvhodné;jsi doba k opétovnému
otevreni diskusi nad rekodifikaci stavajiciho penzijniho
pripojisténi, predevsim v oblasti oddéleni prostredk
Ucastnikd od prostredkt penzijniho fondu.

Cile Allianz penzijniho fondu pro rok 2010 zahrnuji
nejen naplnéni obchodnich a finan¢nich plant, ale
predevsim udrzeni rstu v poctech Gcastnikt fondu
i objemu prostiedkd ve spravé nad trznimi trendy.
Vysledky roku 2009 a finan¢ni stabilita a sila Allianz
penzijniho fondu jsou zarukou, Ze tyto cile budou
naplnény.

JUDr. Petr Poncar
predseda predstavenstva
Chairman of the Board of Management

subscriber receives specific structured information
about the pension fund and the product before entering
into a supplementary pension insurance agreement.

Allianz in Europe ranks among the most important
institutions managing assets saved by individuals for
the time of their retirement. Therefore, Allianz penzijni
fond plays an active role in discussions on the topic of
the future pension reform. In this area, we adhere to
our consistent opinion that the concept of pension
savings with state support as a replacement for the
existing supplementary pension insurance product was
not a good idea as the creation of new institutions for
the administration of such innovated products would
only add cost to the entire system of voluntary savings
for retirement, which cost would be finally covered by
existing subscribers. From our point of view, now is the
time to return to discussions on new codification of the
existing supplementary pension programme,
particularly in the area of separating subscribers’ assets
from the fund’s own assets.

The objectives of Allianz penzijni fond for the year 2010
incorporate fulfilment of business and financial plans,
as well as maintenance of the growing number of
subscribers and volume of assets under management
above overall market results. Results attained in 2009
and financial stability and strength of Allianz penzijni
fond serve a guarantee to meeting these objectives.



Predstavenstvo
Board of Management

JUDr. Petr Poncar RNDr. Martin Vitek
Brandys nad Labem Praha 4

Ing. Mgr. Vaclav Bohdanecky Ing. Robert Mares
Roztoky Praha 10

Dozorci rada
Supervisory Board

Mgr. Josef Lukasek
Celadkovice

Ing. Petr Sosik, PhD., CFA
Bedihost

Marc Smid
Mnichov

stavk 31.12.2009
as of 31 December 2009
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»Rok 2009 byl vyznamnym rokem
nejen pro Allianz penzijni fond, ale
| pro trh penzijniho pfipojisténi v Ceské
republice. Z pohledu Allianz penzijniho
fondu to byl rok rstu a patril mezi

nejlepsi roky v historii.

The year 2009 was an important year
for Allianz penzijni fond as well as for
the supplementary pensions market in
the Czech Republic in general. From
the perspective of Allianz penzijni fond
2009 was a year of growth and one of
the best years in the company's
history.«




Allianz penzijni fond
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Allianz penzijni fond byl zalozen 31. 8.1997. Vznikl splynutim Allianz-HYPO
penzijniho fondu, a. s., a Zivnobanka - penzijniho fondu, a. s. Od konce roku

2000 je 100% dcefinou spolecnosti Allianz pojistovny.

Allianz penzijni fond has been established as of 31 August 1997 by merging
Allianz-HYPO penzijni fond, a. s. and Zivnobanka - penzijni fond, a. s. Since
the end of 2000, the company has been a 100% subsidiary of Allianz

pojistovna, a.s.

Allianz penzijni fond je jednim z nejvykonnéjsich
penzijnich fond® na ceském trhu; za dobu své existence
nikdy nepfipsal zhodnoceni prostiedkt Gc¢astnikt nizsi
nez 3 procenta. Jako jediny z penzijnich fond
ptisobicich v CR nemusel Allianz penzijni fond v obdobi
finan¢ni krize pristoupit k navyseni zdkladniho
kapitalu k zachovani své stability.

Rok 2009 byl pro Allianz penzijni fond jednim z

vvvvvv

Allianz penzijni fond predpoklada, Ze klientiim za rok
2009 opét pripise jedno z nejvyssich zhodnoceni na
Ceském trhu, které se bude pohybovat kolem 3 %.

Uspéch Allianz penzijniho fondu dokladaji nejen
dlouhodobé financ¢ni a obchodni vysledky, ale také
ziskand ocenénti: vitézstvi v hlasovani vefejnosti Zlaty
meésec 2009 a prestizni titul Penzijni fond roku 2009,
ziskany v soutézi Fincentrum Banka roku 2009.

Allianz penzijni fond is one of the best performing
pension funds in the Czech market; throughout the
company’s history, it has never recognized subscribers’
yield below 3 percent. In the time of the financial crisis,
Allianz penzijni fond was the only pension fund
operating in the Czech Republic not having to proceed
with an increase of the registered capital in order to
maintain its stability.

The year 2009 was yet another very successful year for
Allianz penzijni fond, a.s.

For the year 2009, Allianz penzijni fond assumes to
credit its subscribers again with one of the highest
annual returns in the Czech market, at the rate of
approximately 3%.

The success of Allianz penzijni fond has been proven by
long-term financial and business results, as well as by
awarded prizes: first place in the public opinion poll
Zlaty mésec 2009 and 2010, or the prestigious title of
the Pension Fund of the Year 2009 won in the
Fincentrum Bank of the Year 2009 competition.”



Allianz penzijni fond, a. s.

Allianz penzijni pripojisténi
Allianz Supplementary Pension Insurance

Nejlepsi zplsob, jak si zajistit dostatecné prijmy v budoucnosti, je Allianz
penzijni pripojisténi. Diky vynikajicim a stabilnim vynostdim Allianz penzijniho
fondu, garantovanému zhodnoceni, dvojnasobné statni podpore (statni
prispévky a moznost danovych odpoctl) si klient mlze udrzet sv{j Zivotni
standard.

Supplementary pension insurance from Allianz are the best way to ensure
sufficient future income. With outstanding and stable revenues achieved by
Allianz penzijni fond, guaranteed return, double state support (state
contributions and possible tax deductions), you can maintain your living
standard.

Vyhody penzijniho pripojisténi Benefits of supplementary pension insurance

- sporeni jiz od 100 K¢ mési¢né - Savings starting at CZK 100 per month

- statni prispévek az 1 800 K¢ za rok - State support of up to CZK 1,800 per year

- dafiova tleva az 1 800 K¢ za rok - Tax benefits of up to CZK 1,800 per year

- prispévek zameéstnavatele (optimélné 24 000 K¢ - Employer’s contribution (ideally CZK 24,000
rocné) per year)

- garance nezaporného zhodnoceni - Guaranteed non-negative return

- flexibilita (sniZeni ptispévku, preruseni placeni) - Flexibility (lower or suspended deposits)

Nadstandardni vyhody u Allianz penzijniho fondu Superior benefits from Allianz penzijni fond

- dlouhodobé zhodnoceni nejméné 3 % - Long-term return of at least 3%

- zarok 2009 ocekavané zhodnoceni alespon 3 % - Expected return for the year 2009 of at least 3%

- nejsirsi nabidka penzi - Widest offer of pensions

- pojisténi zdvaznych Grazt hrazené Allianz penzijnim - Insurance against serious injury covered by Allianz
fondem penzijni fond

- pro vérné klienty zadné poplatky - No fees for loyal clients

- bezplatna sluzba ,Danovy automat® -, Tax calculator” service free of charge



Vérnostni program - zvyhodnéni produktii Allianz
pojistovny

- sleva 10 % na povinné ruceni
- sleva 10 % na pojisténi domacnosti, nemovitosti
a odpovédnosti

Allianz penzijni fond umoznuje vyplatu vSech typt
davek dle zakona o penzijnim pfipojisténi:

- starobni penze

- invalidni penze

- vysluhova penze

- poztstalostni penze

- jednordzové vyrovnani

Allianz penzijni fond nabizi nejsirsi nabidku penzijnich
schémat:

- dozivotni penze

- dozivotni penze s poztstalostni penzi

- dozivotni penze se zaruc¢enou dobou vyplaty

- dozivotni penze se sjednanou castkou pro pripad
smrti

- dozivotni penze s linedrné rostouci vysi
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Loyalty programme - products from Allianz
pojistovna at preferential rates

- 10% discount on motor liability insurance
- 10% discount on household, real property and liability
insurance

Allianz penzijni fond allows for payment of all types of
benefits according to the supplementary pension
insurance Act:

- Retirement pension

- Disability pension

- Endowment benefit

- Survivor’s benefit

- Lump-sum settlement

Allianz penzijni fond has the most extensive offer of
pension schemes:

- Life annuity

- Life annuity with survivor’s benefit

- Life annuity with guaranteed term of payout
- Life annuity with agreed death benefit

- Life pension with linearly increasing amount



Allianz penzijni fond, a. s.

Obchodni strategie
Business Strategy

Allianz penzijni fond a Allianz pojistovna Gzce spolupracuji a koordinuji své
cinnosti v oblasti obchodu. Na zakladé vzajemné smlouvy o spolupraci

uzaviené 23. 2. 1995 zprostiedkovava Allianz pojistovna uzavirani smluv

o0 penzijnim pFipojisténi prostrednictvim svych pojistovacich zprostredkovateld.

Allianz penzijni fond and Allianz pojistovna work in close cooperation and
coordinate their sales activities. According to a cooperation agreement

entered into on 23 February 1995 between the fund and Allianz pojistovna,
the insurance company brokers supplementary pension insurance contracts
through the network of its insurance agents.

Vroce 2009 zaznamenaly nértst nového obchodu
vSechny distribuc¢ni cesty, prostfednictvim kterych je
prodavano penzijni pfipojisténi. Meziro¢né bylo
dosazeno 16,4% nartstu v poctu novych klientti az 59%
nartstu objemu nového obchodu. Kli¢ovymi internimi
zdroji nového obchodu byly kmenové obchodni sluzba
Allianz pojistovny, Zivotni sit Allianz pojistovny a
Allianz Direct. Mezi dals$i vyznamné externi distribucni
cesty pattily multilevel-marketingové spolecnosti a
makléfi.

Allianz penzijni fond vykazoval dlouhodobé Gspésny
trend rozvoje spoluprace se zameéstnavateli, coZ se
prokdzalo i v nartistu realizovanych korporatnich
obchodt v prvni poloviné roku 2009. S ohledem na
vyjimecné finan¢ni vysledky pak v priibéhu celého roku
2009 rostl zdjem o penzijni pripojisténi také v
retailovém obchodé.

In the year 2009, all distribution channels used for
selling supplementary pension insurance registered
growing new sales. In annual comparison, the number
of new clients rose by 16.4%, while the increase of new
sales reached up to 59%. The key internal sources
accounting for new contracts concerned the tied agent
sales force of Allianz pojistovna the Life Network of
Allianz pojistovna and Allianz Direct. Other important
external distribution channels included MLM
companies and brokers.

Allianz penzijni fond registered a long-term successful
trend of developing cooperation with employers, which
also resulted in an increase of new corporate contracts
in the first half of 2009. With regard to the
extraordinary financial results, demand for
supplementary pension insurance in retail sales rose
throughout the year 2009.



»Klientdm Allianz penzijniho fondu tak
diky investicni strategii bude pripsano
opét jedno z nejvyssich zhodnoceni.

Clients of Allianz penzijni fond were
thus credited one of the highest
returns again.«
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Financni vysledky a struktura portfolia
Financial Results and Portfolio Structure

Rok 2009 byl pro Allianz penzijni fond jednim z nejaspésnéjsich rokd. V roce
2009 Allianz penzijni fond dosahl zisku 251,1 mil. K¢, coz v mezirocnim

srovnani predstavuje narlst o 14,1 %.

The year 2009 was one of the most successful years in the history of Allianz
penzijni fond. In 2009, Allianz penzijni fond generated CZK 251.1 million of
profit, an amount 14.1% up compared to the year before.

Vynosy z Grokd z cennych papirt a bankovnich vklad
vzrostly na 312,4 mil. K¢, coz meziro¢né predstavuje
nartist 0 15,6 %. Zisk z prodeje cennych papirt ¢inil 4,8
mil K¢. K celkovému finan¢nimu vysledku hospodareni
za rok 2009 prispélo i efektivni fizeni obchodnich

a provoznich nakladt a dodrzeni finan¢nich plant
fondu.

Dlouhodobé pozitivni cashflow, splacené dluhopisy

i terminové vklady byly v pritbéhu roku 2009
investovany v souladu s investi¢ni strategii, jejimz
predpokladem je dosahovéni stabilniho zhodnocovéni
klientskych prostiedkd s nizkou mirou trznich rizik.

Objem aktiv ve spravé vzrostl meziro¢neé o vice nez 22 %
a presahl 8,7 mld. K¢. Prevaznou ¢ast portfolia cennych
papirt tvoii dluhopisy ( 97,8% ), zbytek portfolia
terminové vklady u bank. V portfoliu k 31.12.2009
nejsou zastoupené akcie ani podilové listy s ohledem na
jejich stéle jesté vyznamnou rizikovost.

Revenue from interest from securities and bank
deposits rose to CZK 312.4 million, an amount 15.6% up
compared to the year before. The company’s profit
from sold securities amounted to CZK 4.8 million. The
overall financial results for the year 2009 were achieved
also due to efficient management of business and
operational cost as well as fulfilment of the fund’s
financial plans and objectives.

Long-term positive results of the company’s cash flow,
repaid bonds and terms deposits were invested in the
course of 2009 in accordance with the adopted
investment strategy aimed at attaining stable returns
on the subscribers’ assets at low level of market risk.

The volume of assets under management grew by more
than 22% over the year, exceeding CZK 8.7 billion. Bonds
account for a vast majority of the securities portfolio
(97.8%), the remaining part concerns term deposits
held with banks. As of 31 December 2009, the portfolio



Emitentem dluhopist je predevsim Cesky stat

a Evropska investi¢ni banka, v minimaIni mite jsou
zastoupené dluhopisy renomovanych zahrani¢nich
bank a jesté méné potom kratkodobé korporatni
dluhopisy.

Allianz penzijni fond p¥i fizeni aktiv vyuzil legislativni
Gpravy a v roce 2009 c¢ast aktiv oznacil jako drzena do
splatnosti, coZ podle naseho presvédceni povede

k dalsimu zvyseni financ¢ni a kapitalové stability Allianz
penzijniho fondu.

Akcionar Allianz penzijniho fondu nebyl diky
konzervativni strategii fondu nucen navySovat

v predeslych letech zédkladni ani vlastni kapital. Allianz
penzijni fond i v roce 2009 potvrdil dostate¢né silnou
finan¢ni a kapitalovou pozici.

Klientim Allianz penzijniho fondu tak diky investi¢ni

strategii bude pfipsano opét jedno z nejvyssich
zhodnoceni.

Portfolio za rok 2009

Viyrocni zprava / 2009 / Annual Report

does not include equity titles or mutual fund shares due
to the persistently elevated risk thereof.

Most of the bonds have been issued by the Czech
government and the European Investment Bank; a
minimum of the bonds are bonds issued by renowned
foreign banks, while short-term corporate bonds
account for even less.

In asset management, Allianz penzijni fond took
advantage of the amended legislation and marked part
of the assets in 2009 as assets held to maturity, which
we believe will further improve the financial and
capital stability of Allianz penzijni fond.

Owing to the fund’s chosen conservative strategy, the
sole shareholder of Allianz penzijni fond was not forced
to increase the company’s registered capital nor equity
in the recent years. Allianz penzijni fond thus
reaffirmed its sufficiently strong financial and capital
standing in the year 2009 as well.

Clients of Allianz penzijni fond were thus credited one
of the highest returns again.

Portfolio in 2009

2,2 % Depozita a terminované
vklady u bank
Bank deposits and term
deposits

97,8 % Dluhové cenné

papiry
Debt securities



Allianz penzijni fond, a. s.

/prava dozorci rady

Report of the Supervisory Board

Zprava dozor¢i rady Allianz penzijniho fondu, a. s.,
(déle jen ,fond") o vysledcich jeji kontrolni ¢innosti

a pfezkoumani rddné ucetni uzavérky spolec¢nosti za
Gcetni obdobi roku 2009, Zpravy o vztazich mezi
propojenymi osobami za Gcetni obdobi roku 2009
arozhodnuti o navrhu predstavenstva fondu na
rozdéleni zisku Allianz penzijniho fondu, a. s. za Gcetni
obdobi roku 2009.

Dozorci rada fondu postupovala v roce 2009 v souladu
s ustanovenimi piislusnych zakont a stanov
spoleCnosti a prubézné dohliZela na vykon ptsobnosti
predstavenstva fondu, realizaci podnikatelské ¢innosti
i fadné hospodarteni fondu. Dozor¢i rada fondu byla
pravidelné informovana o ¢innosti fondu a jeho
hospodarskych vysledcich.

Predstavenstvo Allianz penzijniho fonduy, a. s.,
predlozilo dozorci radé fondu fadnou tcetni zaverku
spolecnosti za Gcetni rok 2009, véetné jejtho ovéreni
auditorem a dale navrh na rozdéleni zisku
vytvofeného za tcetni obdobi roku 2009. Dozor¢i rada
taktéZ prezkoumala podle ustanoveni § 66a odst. 9
obchodniho zakoniku Zpravu o vztazich za rok 2009.

Report of the Supervisory Board of Allianz penzijni fond,
a.s. (hereinafter referred to as the “Pension Fund”) on
the results of its supervisory activities, including the
review of the Pension Fund’s regular financial
statements for the financial year 2009, the Report on
relations between related parties for the financial year
2009 and its opinion on the proposal of the Pension
Fund’s Board of Management for the distribution of
profits of Allianz penzijni fond, a.s. of the year 2009.

In 2009, all activities of the Supervisory Board of the
Pension Fund had been carried out in accordance with
applicable legal regulations and the company’s Articles
of Association. The Supervisory Board of the company
had been overseeing the Pension Fund’s Board of
Management exercising its authorities and
competences as well as it had been supervising the
company’s business activities in general. The
Supervisory Board had been informed about the Pension
Fund’s activities and business results on a regular basis.

The Board of Management of Allianz penzijni fond, a.s.
presented the regular financial statements of the
company prepared for the financial year 2009 and



Na zakladé vsech vyse uvedenych skutecnosti
doporucila dozor¢i rada fondu valné hromadeé fondu
schvalit icetni zavérku Allianz penzijniho fondu, a. s.,
k31.12.2009 a navrh na rozdéleni zisku predlozeny
predstavenstvem fondu. Dozor¢i rada fondu taktéz
doporucila valné hromadé fondu schvalit Zpravu

o vztazich.

Za dozor¢iradu Allianz penzijniho fondu, a. s.

.0/% ngl(dkﬁ/(

Mgr. Josef Lukéasek
predseda dozor¢i rady
Chairman of the Supervisory Board
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verified by the auditor, as well as the proposal for
distribution of profits generated in 2009 to the
Supervisory Board. Also, pursuant to provisions of

Sec. 66a, paragraph 9 of the Commercial Code, the
Supervisory Board reviewed the Report on relations for
the year 2009.

Based on the above, the Supervisory Board
recommended the general meeting of the Pension Fund
to approve the financial statements of Allianz penzijni
fond, a.s. as of 31 December 2009 along with the
proposal for distribution of profits as presented by the
Pension Fund’s Board of Management. Furthermore,
the Supervisory Board of the Pension Fund
recommended the general meeting to approve the
Report on relations.

For and on behalf of the Supervisory Board of Allianz
penzijni fond, a.s.



»V roce 2009 Allianz penzijni fond
dosahl zisku 251,1 mil. K¢ coz

v mezirocnim srovnani predstavuj
narusto 14,1 %.

In 2009, Allianz penzijni fond
generated CZK 251.1 million of profit,

an amount 14.1% up compared to the
year before.«




Financni ¢ast
Financial Part
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KPMG Ceska republika Audit, s.r.o. Telefon +420222 123111
Pobfezni 648/1a Fax +420222 123100
186 00 Praha 8 Internet www.kpmg.cz

Ceska republika

Zprava auditora pro akcionare spolecnosti Allianz penzijni fond, a.s.
Ucetni zavérka

Na zakladé provedeného auditu jsme dne 5. bfezna 2010 vydali o GCetni zavérce, ktera je soucésti této vyrocni zpravy,
zpravu nésledujiciho znéni:

,Provedli jsme audit pfiloZené ucetni zavérky spolecnosti Allianz penzijni fond, a.s., tj. rozvahy k 31. prosinci 2009,
vykazu zisku a ztraty a prehledu o zméndch vlastniho kapitalu za rok 2009 a piilohy této Gcetni zavérky, vcetné popisu
pouzitych vjznamnych tGcetnich metod a ostatnich dopliiujicich tdajt. Udaje o spolecnosti Allianz penzijni fond,
a.s. jsou uvedeny v bodé 1 prilohy této Gcetni zavérky.

Odpovédnost statutdrniho orgdnu ticetni jednotky za ticetni zaveérku

Za sestaveni a vérné zobrazeni Gcetni zavérky v souladu s ceskymi tcetnimi predpisy odpovida statutarni orgéan
spole¢nosti Allianz penzijni fond, a.s. Soucasti této odpovédnosti je navrhnout, zavést a zajistit vnitini kontroly nad
sestavovanim a vérnym zobrazenim Gcetni zavérky tak, aby neobsahovala vyznamné nespravnosti zptisobené
podvodem nebo chybou, zvolit a uplatfiovat vhodné ticetni metody a provadét primérené Gcetni odhady.

Odpovédnost auditora

Nasi odpovédnosti je vyjadrit na zakladé provedeného auditu vyrok k této Gcetni zavérce. Audit jsme provedli
vsouladu se zdkonem o auditorech a Mezinarodnimi auditorskymi standardy a souvisejicimi aplika¢nimi dolozkami
Komory auditorti Ceské republiky. V souladu s témito predpisy jsme povinni dodrZovat etické normy a napldnovat
a provést audit tak, abychom ziskali pfimérenou jistotu, Ze Gcetni zdvérka neobsahuje vyznamné nespravnosti.

Audit zahrnuje provedeni auditorskych postupd, jejichz cilem je ziskat diikazniinformace o ¢astkach a skute¢nostech
uvedenych v ucetni zavérce. Vybér auditorskych postupt zavisi na Gsudku auditora, v€etné posouzeni rizik, Ze icetni
zavérka obsahuje vyznamné nespravnosti zptisobené podvodem nebo chybou. Pfi posuzovani téchto rizik auditor
prihlédne k vnitinim kontroldm, které jsou relevantni pro sestaveni a vérné zobrazeni i¢etni zavérky. Cilem posouzeni
vnitinich kontrol spole¢nosti je navrhnout vhodné auditorské postupy, nikoli vyjadrit se k G¢innosti vnitinich kontrol.
Audit téz zahrnuje posouzeni vhodnosti pouzitych tcetnich metod, pfiméfenosti Gcetnich odhadt provedenych
vedenim i posouzeni celkové vypovidaci schopnosti Gcetni zavérky.

Domnivame se, ze ziskané diikazni informace tvoii dostatecny a vhodny zéklad pro vyjadreni naseho vyroku.

Obchodni rejstiik vedeny
Méstskym soudem v Praze
oddil C, viozka 24185.

KPMG Ceské republika Audit, s.r.0., a Czech limited liability company and

amember firm of the KPMG network of independent member firms affiliated I¢ 49619187

with KPMG International Cooperative (“KPMG International), a Swiss entity. DIC CZ699001996
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Wrok auditora

Podle naseho nazoru Gcetni zavérka podéava ve vSech vyznamnych ohledech vérny a poctivy obraz aktiv, pasiv
a financ¢ni situace spole¢nosti Allianz penzijni fond, a.s. k 31. prosinci 2009 a nakladd, vynost a vysledku jejiho
hospodateni za rok 2009 v souladu s ¢eskymi Gicetnimi predpisy.”

Zprava o vztazich

Provérili jsme téZ vécnou spravnost idajt uvedenych ve zprave o vztazich mezi propojenymi osobami spolecnosti
Allianz penzijni fond, a.s. k 31. prosinci 2009. Za tuto zpravu o vztazich je odpovédny statutarni organ spolecnosti. Nasi
odpovédnosti je vydat na zdkladé provedené provérky stanovisko k této zprave o vztazich.

Provérku jsme provedliv souladu s Mezindrodnim auditorskym standardem pro provérky a souvisejicimi aplika¢nimi
dolozkami Komory auditort Ceské republiky. Tyto standardy vyZaduji, abychom planovali a provedli provérku s cilem
ziskat stfedni miru jistoty, Ze zprava o vztazich neobsahuje vyznamné vécné nespravnosti. Provérka je omezena
predevsim na dotazovani pracovnikl spolecnosti a na analytické postupy a vybérovym zptsobem provedené
provéreni vécné spravnosti idajd. Proto proverka poskytuje nizsi stuper jistoty nez audit. Audit zpravy o vztazich
jsme neprovadéli, a proto nevyjadfujeme vyrok auditora.

Na zakladé nasi provérky jsme nezjistili zddné vyznamné vécné nespravnosti idaji uvedenych ve zprave o vztazich
mezi propojenymi osobami spole¢nosti Allianz penzijni fond, a.s. k 31. prosinci 2009.

Vyro€ni zprava

Ovérili jsme téZ soulad vyrocni zpravy s vyse uvedenou Gcetni zavérkou. Za spravnost vyrocni zpravy je odpovédny
statutarni organ spole¢nosti. Nasi odpovédnosti je vydat na zakladé provedeného ovétreni vyrok o souladu vyroc¢ni
zpréavy s Gcetni zavérkou.

Ovéreni jsme provedli v souladu se zdkonem o auditorech a Mezinarodnimi auditorskymi standardy a souvisejicimi
aplika¢nimi doloZkami Komory auditort Ceské republiky. Tyto standardy poZaduji, abychom ovéreni naplanovali
a provedli tak, abychom ziskali pfimérenou jistotu, ze informace obsazené ve vyroc¢ni zprave, které popisuji
skutecnosti, jez jsou téZ predmétem zobrazeni v Gcetni zavérce, jsou ve vSech vyznamnych ohledech v souladu
s prisluSnou Gcetni zavérkou. Jsme presvédceni, ze provedené ovéfeni poskytuje pfiméreny podklad pro vyjadieni
naseho vyroku.

Podle naseho nazoru jsou informace uvedené ve vyro¢ni zpravé ve vsech vyznamnych ohledech v souladu s vyse
uvedenou Gcetni zavérkou.

V Praze, dne 16. dubna 2010

KPHG Coi! opudlidn QuoAd ing Jind¥ich Vasina
KPMG Ceska republika Audit, s.r.0. Partner
Osvédceni ¢islo 71 Opravnéni ¢islo 2059
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KPMG Ceska republika Audit, s.r.o. Telefon +420222 123111
Pobfezni 648/1a Fax +420222 123100
186 00 Praha 8 Internet www.kpmg.cz

Ceska republika

This document is an English translation of the Czech auditor’s report.
Only the Czech version of the report is legally binding.

Auditor’s report to the shareholders of Allianz penzijni fond, a.s.
Financial statements

On the basis of our audit, on 5 March 2010 we issued an auditor’s report on the Company’s statutory financial
statements, which are included in this annual report, and our report was as follows:

“We have audited the accompanying financial statements of Allianz penzijni fond, a.s., which comprise the balance
sheet as of 31 December 2009, and the income statement, the statement of changes in equity for the year then ended,
and the notes to these financial statements including a summary of significant accounting policies and other
explanatory notes. Information about the company is set out in Note 1 to these financial statements.

Management's Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements of Allianz penzijni
fond, a.s. in accordance with Czech accounting legislation. This responsibility includes: designing, implementing
and maintaining internal controls relevant to the preparation and fair presentation of financial statements that are
free from material misstatement, whether due to fraud or error; selecting and applying appropriate accounting
policies; and making accounting estimates that are reasonable in the circumstances.

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 relevant guidance of the
Chamber of Auditors of the Czech Republic. Those standards 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 controls relevant to the entity's preparation and fair presentation of the financial
statements 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 controls. 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.

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

Obchodni rejstiik vedeny
Méstskym soudem v Praze
oddil C, viozka 24185.

KPMG Ceské republika Audit, s.r.0., a Czech limited liability company and

amember firm of the KPMG network of independent member firms affiliated I¢ 49619187

with KPMG International Cooperative (“KPMG International), a Swiss entity. DIC CZ699001996
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Opinion

In our opinion, the financial statements present fairly in all material respects the assets, liabilities and the financial
position of Allianz penzijni fond, a.s. as of 31 December 2009, and its expenses, revenues and financial performance
for the year then ended in accordance with Czech accounting legislation.”

Report on relations between related parties

We have also reviewed the factual accuracy of the information disclosed in the report on relations between related
parties of Allianz penzijni fond, a.s. for the year ended 31 December 2009. This report on relations between the related
parties is the responsibility of the Company’s management. Our responsibility is to express our view on the report on
relations based on our review.

We conducted our review in accordance with International Standard on Review Engagements and the relevant
guidance of the Chamber of Auditors of the Czech Republic. Those standards require that we plan and perform the
review to obtain moderate assurance that the report on relations is free of material factual misstatement. 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 conducted an
audit of the report on relations and, accordingly, we do not express an audit opinion.

Nothing has come to our attention based on our review thatindicates that the information disclosed in the report on
relations between related parties of Allianz penzijni fond, a.s. for the year ended 31 December 2009 contains material
factual misstatements.

Annual report

We have audited the consistency of the annual report with the audited financial statements. This annual report is the
responsibility of Company’s management. Our responsibility is to express our opinion on the consistency of the
annual report with the audited financial statements based on our audit.

We conducted our audit in accordance with the Act on Auditors and International Standards on Auditing and the
relevant guidance of the Chamber of Auditors of the Czech Republic. Those standards require that we plan and
perform the audit to obtain reasonable assurance that the information disclosed in the annual report describing
matters that all also presented in the financial statements is, in all material respects, consistent with the audited
financial statements. We believe that our audit provides a reasonable basis for the auditor’s opinion.

In our opinion, the information disclosed in the annual report is, in all material respects, consistent with the audited
financial statements.

Prague
16 April 2010

EPHE Clog&/ w&}g\ W Jidiich Vasina
KPMG Ceské republika Audit, s.r.o. Partner
Licence number 71 Licence number 2059
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Allianz penzijni fond, a. s.

Rozvaha
k 31. prosinci 2009

Aktiva
2009 2008
tis. K¢
1 Pokladni hotovost a vklady u centralnich bank 13 11
2 Statni bezkupénové dluhopisy a ostatni cenné papiry pfijimané centralni bankou k refinancovani 8494810 7013966
v tom: a) vydané vladnimi institucemi 8181450 6707382
b) ostatni 313360 306584
3 Pohledavky za bankami a druZstevnimi zaloznami 192 985 97902
a) splatné na pozadani 192 985 97902
b) ostatni pohledavky - -
4 Pohledavky za nebankovnimi subjekty
v tom: a) splatné na pozadani - -
b) ostatni pohledavky - -
5 Dluhové cenné papiry - -
v tom: a) vydané vladnimi institucemi - -
b) vydané ostatnimi osobami — -
6 Akcie, podilové listy a ostatni podily - -
7 Ucasti s podstatnym vlivem
z toho: v bankach - -
8 Ucasti s rozhodujicim vlivem
z toho: v bankach - -
9 Dlouhodoby nehmotny majetek 328 381
z toho: a) zfizovaci vydaje - -
b) goodwill - -
10 Dlouhodoby hmotny majetek 101 227
z toho: pozemky a budovy pro provozni ¢innost - -
11 Ostatni aktiva 40 282 37713
12 Pohledavky z upsaného zakladniho kapitalu - -
13 Naklady a prijmy pfistich obdobi 125227 83 085
Aktiva celkem 8853 746 7233285
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BALANCE SHEET
as of 31 December 2009

Assets
2009 2008
CZK thousands
1 Cash on Hand and Deposits with Central Banks 13 11
2 Government Zero-Coupon Bonds and Other Securities Accepted by the Central Bank for Refinancing 8494810 7013966
of which: a) Issued by Government Institutions 8181450 6707382
b) Other 313360 306584
3 Receivables from Banks and Cooperative Savings Banks 192 985 97902
a) Payable on Demand 192 985 97902
b) Other Receivables - -
4 Receivables from Non-Bank Entities
of which: a) Payable on Demand - -
b) Other Receivables - -
5 Debt Securities - -
of which: a) Issued by Government Institutions - -
b) Issued by Other Entities -- -
6 Shares, Mutual Fund Shares and Other Ownership Interests -- -
7 Participations with Substantial Influence
of which: in Banks -- --
8 Participations with Controlling Influence
of which: in Banks -- --
9 Intangible Fixed Assets 328 381
of which: a) Incorporation Expenses - --
b) Goodwill - -
10 Tangible Fixed Assets 101 227
of which: Land and Buildings for Operations -- -
11 Other Assets 40 282 37713
12 Receivables from Subscribed Registered Capital - --
13 Deferred Expenses and Accrued Revenue 125227 83085
Total Assets 8853 746 7233 285
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Pasiva
2009 2008
tis. K¢
1 Zavazky vaci bankam a druzstevnim zéloznam
v tom: a) splatné na pozadani - -
b) ostatni zavazky - -
2 Zavazky vici nebankovnim subjekttim
v tom: a) splatné na pozadani - -
b) ostatni zavazky - -
3 Zavazky z dluhovych cennych papirt
v tom: a) emitované dluhové cenné papiry - -
b) ostatni zavazky z dluhovych cennych papirt - -
4 Ostatni pasiva 8046 714 6726920
a) prostredky Gcastnikd penzijniho pripojistént 8015142 6706300
aa) prispévky Gcastnikd a statni prispévky 7056348 5956 938
ab) vynosy z prispévkl Gcastnikl a statni prispévky 867224 687743
ac) nepfifazené prispévky Gcastnikd penzijniho pfipojisténi 55601 27161
ad) vyplaty davek 35969 34458
b) jina 31572 20620
5 Viynosy a vydaje pristich obdobi - -
6 Rezervy 6976 6748
v tom: a) na dlichody a podobné zavazky 6976 6748
b) na dané - -
C) ostatni - -
7 Podfizené zavazky - -
8 Zéakladni kapital 60 000 60 000
z toho: a) splaceny zékladni kapital 60 000 60 000
b) vlastni akcie - -
9 Emisni azio 18736 18736
10 Rezervni fondy a ostatni fondy ze zisku 79016 68014
v tom: a) povinné rezervni fondy a rizikové fondy - -
b) ostatni rezervni fondy - -
¢) ostatni fondy ze zisku - -
11 Rezervni fond na nové ocenéni - -
12 Kapitalové fondy 10 646 10 646
13 Oceriovaci rozdily 291749 46 783
z toho: a) z majetku a zavazkd 291749 46 783
b) ze zajistovacich derivat( - -
C) z pfepoctu Gcasti - -
14 Nerozdéleny zisk nebo neuhrazena ztrata z predchozich obdobi 88810 75408
15 Zisk nebo ztrata za Gcetni obdobi 251099 220030
Pasiva celkem 8853 746 7233285
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Liabilities
2009 2008
CZK thousands
1 Payables to Banks and Cooperative Savings Banks
of which: a) Payable on Demand - -
b) Other Payables - -
2 Payables to Non-Bank Entities
of which: a) Payable on Demand - -
b) Other Payables - -
3 Payables from Debt Securities
of which: a) Issued Debt Securities - -
b) Other Payables from Debt Securities - -
4 Other Liabilities 8046714 6726920
a) Assets of Supplementary Pension Insurance Subscribers 8015142 6706300
aa) Subscribers' Deposits and State Support 7056348 5956938
ab) Revenue from Subscribers' Deposits and State Support 867224 687743
ac) Unallocated Deposits of Supplemental Plan Subscribers 55601 27161
ad) Benefit Payments 35969 34458
b) Other 31572 20620
5 Deferred Revenue and Accrued Expenses - -
6 Provisions 6976 6748
of which: a) for Pensions and Similar Payables 6976 6748
b) for Tax - -
c) Other - -
7 Subordinated Payables - -
8 Registered Capital 60 000 60 000
of which: a) Paid-in Registered Capital 60 000 60 000
b) Own Shares - -
9 Share Premium 18 736 18 736
10 Reserve Funds and Other Funds from Profit 79016 68014
of which: a) Statutory Reserve Funds and Risk Funds - -
b) Other Reserve Funds - -
¢) Other Funds Created from Profit - --
11 Reserve Fund for Revaluations - -
12 Capital Funds 10 646 10 646
13 Revaluation Gains/Losses 291749 46783
of which: a) from Assets and Payables 291749 46783
b) from Hedging Derivatives - -
c) from Calculation of Ownership Interests -- -
14 Retained Earnings or Accumulated Loss from Previous Years 88810 75408
15 Profit or Loss of Current Period 251099 220030
Total Liabilities 8853 746 7233 285
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Allianz penzijni fond, a. s.

Podrozvaha

Podrozvahové polozky

2009 2008
tis. K¢
Podrozvahova aktiva
4 Pohledavky z pevnych terminovych operaci 86 250 -
Podrozvahova pasiva
12 Zavazky z pevnych terminovych operaci 91840 -
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OFF BALANCE SHEET

2009 2008
CZK thousands
Off-Balance Sheet Assets
4 Receivables from Fixed-Term Transactions 86 250 --
Off-Balance Sheet Liabilities
12 Payables from Fixed-Term Transactions 91 840 -
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Allianz penzijni fond, a. s.

Viykaz zisku a ztraty
za rok 2009

2009 2008
tis. K¢
1 Vynosy z Grokd a podobné vynosy 312400 270189
z toho: Groky z dluhovych cennych papird 310059 256229
2 Naklady na droky a podobné naklady - -
z toho: naklady na Groky z dluhovych cennych papird - -
3 Vynosy z akcif a podild - -
v tom: a) vynosy z G¢asti s podstatnym vlivem - -
b) vynosy z Gcasti s rozhodujicim vlivem - -
) vynosy z ostatnich akcii a podilt - --
4 Viynosy z poplatkl a provizi 1490 -
5 Naklady na poplatky a provize -19996 -15186
6 Zisk nebo ztrata z financnich operaci 4760 -1515
7 Ostatni provozni vynosy 2419 1983
8 Ostatni provozni naklady -105 =111
9 Spravni naklady -48 892 -32324
v tom: a) néklady na zaméstnance -9750 -8983
z toho: aa) sociélni a zdravotni pojisténi -2350 -2265
b) ostatni spravni naklady -39142 -23 341
10 Rozpusténi rezerv a opravnych poloZek k dlouhodobému hmotnému
a nehmotnému majetku - -
11 Odpisy, tvorba a pouZiti rezerv a opravnych poloZek k dlouhodobému
hmotnému a nehmotnému majetku -592 -1074
12 Rozpusténi opravnych poloZek a rezerv k pohledavkam a zarukam, vynosy
z drive odepsanych pohledavek - -
13 Odpisy, tvorba a pouZiti opravnych poloZek a rezerv k pohledavkdm
a zarukam -157 -31
14 Rozpusténi opravnych poloZek k G¢astem s rozhodujicim a podstatnym vlivem - -
15 Ztraty z pfevodu (casti s rozhodujicim a podstatnym vlivem, tvorba
a pouZiti opravnych poloZek k Gi¢astem s rozhodujicim a podstatnym vlivem - -
16 Rozpusténi ostatnich rezerv 494 23
17 Tvorba a pouZiti ostatnich rezerv =722 -1924
18 Podil na ziscich nebo ztratach Gcasti s rozhodujicim nebo podstatnym vlivem - -
19 Zisk nebo ztrata za Gcetni obdobi z béZné Cinnosti pred zdanénim 251099 220030
20 Mimoradné vynosy - -
21 Mimoradné naklady - -
22 Zisk nebo ztrata za G¢etni obdobi z mimoradné Cinnosti pred zdanénim - -
23 Dan z pfijm0 - -
24 Zisk nebo ztrata za Gcetni obdobi po zdanéni 251099 220030
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Profit and Loss Statement
2009

2009 2008
CZK thousands
1 Interest Revenue and Similar Revenues 312400 270189
of which: Interest from Debt Securities 310059 256 229
2 Interest Expenses and Similar Expenses - -
of which: Interest Expenses from Debt Securities -- --
3 Revenue from Shares and Ownership Interests - --
of which: a) Revenue from Participations with Substantial Influence -- -
b) Revenue from Participations with Controlling Influence -- -
) Revenue from Other Shares and Ownership Interests - --
4 Revenue from Fees and Commissionsi 1490 --
5 Revenue from Fees and Commissions -19996 -15186
6 Profit or Loss from Financial Transactions 4760 -1515
7 Other Operating Revenues 2419 1983
8 Other Operating Expenses -105 -111
9 Administrative Expenses -48 892 -32324
of which: a) Personnel Expenses -9750 -8983
of which: aa) Social Security and Health Insurance -2 350 2265
b) Other Administrative Expenses -39142 -23341
10 Release of Provisions and Adjustments to Tangible and Intangible Fixed Assets -- --
1 Depreciation, Establishment and Use of Provisions and Adjustments to Tangible
and Intangible Fixed Assets -592 -1074
12 Release of Adjustments and Provisions to Receivables and Guarantees, Revenue
from Formerly Written-off Receivables -- --
13 Depreciation, Establishment and Use of Adjustments and Provisions to Receivables
and Guarantees -157 -31
14 Release of Adjustments to Ownership Interests with Controlling and Substantial Influence - -
15 Losses from Transfers of Ownership Interests with Controlling and Substantial Influence,
Establishment and Use of Adjustments to Ownership Interests with Controlling
and Substantial Influence - -
16 Release of Other Provisions 494 23
17 Establishment and Use of Other Provisions -722 -1924
18 Share in Profits or Losses from Ownership Interests with Controlling or Substantial Influence -- --
19 Ordinary Profit or Loss for the Accounting Year before Taxation 251099 220030
20 Extraordinary Revenue - -
21 Extraordinary Expenses - --
22 Extraordinary Profit or Loss for the Accounting Year before Taxation -- --
23 Income Tax - -
24 Profit or Loss for the Accounting Year after Taxation 251099 220030
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Prehled o zménéach ve vlastnim kapitalu

Zakladni  Emisni Rezerv.  Kapitdl. Ocefiované  Kumulovany Zisk Celkem
tis. K¢ kapital azio fondy fondy rozdily HV min. let (ztrata)
Zistatek k 1. 1. 2008 60000 18736 57954 10646 -139 543 61073 201200 270066
Kurzové rozdily a ocenovaci rozdily
nezahrnuté do HV -- -- -- -- 186 326 -- -- 186 326
Cisty zisk/ztrata za G&etnf obdobf - - - - - - 220030 220030
Rozdéleni zisku -- - 10060 - - 14335 -24 395 0
Pfipsané zhodnocent Gcastniktim
penzijniho pripojistént -- -- -- -- -- -- -176805  -176 805
Zistatek k 31. 12. 2008 60000 18736 68014 10646 46 783 75408 220030 499617
Zastatek k 1. 1. 2009 60000 18736 68014 10646 46 783 75408 220030 499617
Kurzové rozdily a ocenovaci rozdily
nezahrnuté do HV -- -- -- -- 244 966 -- -- 244966
Cisty zisk/ztrata za G&etnf obdobf - - - - - - 251099 251099
Rozdéleni zisku - - 11002 -- - 13402 -24 404 0
Pfipsané zhodnoceni Gcastniktim
penzijniho pripojistént -- -- -- -- -- -- -195626  -195626
Zistatek k 31. 12. 2009 60000 18736 79016 10646 291 749 88810 251099 800056
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Registered Share Reserve  Capital Revaluation Acc. Profit Profit Total

CZK thousands Capital  Premium Funds Funds Gains (Loss) of (Loss)
(Losses)  Previous Years

Balance as of 1 January 2008 60000 18736 57954 10646 -139543 61073 201200 270066
Foreign Exchange and Revaluation Gains and
Losses Not Included in the Business Result - - - - 186 326 - 186 326
Net Profit (Loss) for the Accounting Year -- - -- -- - 220030 220030
Profit Distributions - 10 060 - -- 14335 -24395 0
Return Distributed to Subscribers -- -- -- -- - -- -176805  -176 805
Balance as of 31 December 2008 60000 18736 68014 10646 46 783 75 408 220030 499617
Balance as of 1 January 2009 60000 18736 68014 10646 46 783 75 408 220030 499617
Foreign Exchange and Revaluation Gains and
Losses Not Included in the Business Result - - - - 244 966 -- 244 966
Net Profit (Loss) for the Accounting Year -- - -- -- -- 251099 251099
Profit Distributions - 11002 - -- 13402 -24 404 0
Return Distributed to Subscribers -- -- -- -- - -- -195626  -195626
Balance as of 31 December 2009 60000 18736 79016 10646 291749 88810 251099 800056
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Priloha Gcetni zavérky
k 31. prosinci 2009

1. VSEOBECNE INFORMACE

a) Charakteristika spolecnosti

Radna G&etnf zavérka spolecnosti Allianz penzijni fond, a.s. (déle jen ,spolecnost”) byla sestavena za obdobi od 1. ledna 2009
do 31. prosince 2009. Spolecnost je zapsana do obchodniho rejstriku vedeného Méstskym soudem v Praze, oddil B, viozka 4972.
Identifikacni Cislo spolecnosti je 25612603.

b) ZaloZeni a vznik spolecnosti

Spole¢nost Allianz penzijnf fond, a. s., byla zaloZena splynutim spolecnosti Allianz-Hypo penzijni fond, a.s., a Zivnobanka
penzijni fond, a.s., dne 31. srpna 1997. Do Obchodniho rejstiiku byla zapsana dne 30. z&fi 1997.

¢) Pfedmét podnikani spolecnosti

Hlavnim pfedmétem cinnosti spolecnosti je penzijni pripojisténi podle zékona 42/1994 Sb., o penzijnim pfipojisténi se statnim
prispévkem, ve znéni pozdéjSich predpisl. Hlavni pfedmét Cinnosti spolecnosti zahrnuje nasledujici:

. shromazdovani penéZnich prostfedkd od Gcastnikl penzijniho pFipojisténi (dale jen , GCastnik™) a statu, poskytnutych
ve prospéch (castnikd,

. nakladani s prostredky ziskanymi dle ustanoveni vy3e zminéného,

. vyplaceni davek penzijniho pfipojistént,

. jiné Cinnosti bezprostfedné souvisejici s penzijnim pfipojisténim.

d) Struktura vlastnikd spolecnosti

Spolecnost méla k 31. prosinci 2009 jediného akcionare, a to spolecnost Allianz pojistovnu, a. s.
e) Sidlo spolecnosti

Allianz penzijni fond, a. s.

Ke Stvanici 656/3

186 00 Praha 8

Ceska republika

f) Clenové predstavenstva a dozoréi rady spolecnosti k 31. prosinci 2009

Clenové predstavenstva: Clenové dozor¢i rady:

JUDr. Petr Poncar, Brandys nad Labem Mgr. Josef Lukasek, Celakovice
Ing. Mgr. Vaclav Bohdanecky, Roztoky Ing. Petr Sosik, PhD., Bedihost
RNDr. Martin Vitek, Praha 4 Marc Smid, Mnichov

Ing. Robert Mares, Praha 10
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Notes to the Financial Statements
as of 31 December 2009

1. GENERAL INFORMATION

a) Description of the Company

The regular financial statements of Allianz penzijni fond, a.s. (hereinafter referred to as the “Company”) were prepared for the
period between 1January 2009 and 31 December 2009. The Company is registered in the Commercial Register maintained by
the City Court of Prague, section B, file 4972. The Company's identification number is 25612603.

b) Foundation and Incorporation of the Company

Allianz penzijn fond, a.s. was established by merging the company Allianz-Hypo penzijni fond, a.s. and Zivnobanka penzijni
fond, a.s. as of 31 August 1997. The Company was registered into the Commercial Register on 30 September 1997.

¢) Scope of the Company's Business
The main scope of the Company's business concerns supplementary pension insurance pursuant to Act No. 42/1994 Coll. on

supplementary pension insurance with state support, as amended. The main scope of business of the Company incorporates
the following:

. Collection of funds from subscribers to the supplementary pension insurance (hereinafter referred to as subscribers)
and the government provided to the benefit of the subscribers,

. Administration of funds acquired in accordance with the above,

. Payment of benefits under the supplementary pension insurance,

. Other activities immediately related to supplementary pension insurance.

d) Ownership Structure

As of 31 December 2009, the Company had a sole shareholder, the company Allianz pojistovna, a. s.
e) Registered Office

Allianz penzijni fond, a. s.

Ke Stvanici 656/3

186 00 Prague 8

Czech Republic

f) Members of the Board of Management and the Supervisory Board as of 31 December 2009

Members of the Board of Management: Members of the Supervisory Board:
JUDr. Petr Poncar, Brandys nad Labem Mgr. Josef Luk&sek, Celakovice

Ing. Mgr. Vaclav Bohdanecky, Roztoky Ing. Petr Sosik, PhD., Bedihost
RNDr. Martin Vitek, Prague 4 Marc Smid, Munich

Ing. Robert Mares, Prague 10
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g) Organizacni struktura

Centrala v Praze zajistuje spravu kmene GcastnikC, administrativu jednotlivych smluy, fidici a spravni ¢innost fondu. Prodej
obstaravaji externi zprostfedkovatelé, pfedevsim pak pobocky Allianz pojistovny, a. s., a OVB Allfinanz, a.s.

Organizacni struktura spolecnosti je nasledujici:

oddéleni spravy smluv,
oddéleni evidence plateb,
oddéleni Gctarny,
oddéleni IT specialist.

Depozitarské sluzby poskytuje Komeréni banka, a.s., dle smlouvy o vykonu ¢innosti depozitafe ze dne 29. Fijna 2004 a ramcové
smlouvy ze dne 30. dubna 2001 ve znéni platnych dodatkd. Komeréni banka, a.s., poskytuje spole¢nosti i sluzby v oblasti
cennych papird na zakladé custody smlouvy ze dne 26. srpna 2003.

K 31. prosinci 2009 spravoval Allianz penzijni fond, a.s., prostfedky 143 tisic G¢astnikl penzijniho pfipojisténi
(k31. prosinci 2008: 123 tisic).

2. VYCHODISKA PRO PRIPRAVU UCETNi ZAVERKY

Ucetni zavérka byla pripravena na zékladé G&etnictvi vedeného v souladu se zékonem o Gcetnictvi & 563/1991 Sb.,

ve znénf pozdgjsich predpistl, a pFislugnymi nafizenimi a vyhlaskami platnymi v Ceské republice, zejména vyhlaskou

MF CR & 501 ze dne 6. listopadu 2002, ve znéni pozd&jsich predpisd, kterou se provadéji néktera ustanoveni zékona

€. 563/1991 Sb., o Gcetnictvi, ve znéni pozdejSich predpisd, pro Gcetni jednotky, které jsou bankami a jinymi financnimi
institucemi. Vyhlaska stanovuje usporadani a oznacovani poloZek Gcetni zavérky, dale obsahové vymezeni poloZek téchto
zavérek, smérnou GC¢tovou osnovu, Gcetni metody a jejich pouZiti.

Ucetni zavérka byla zpracovana podle obecnych (éetnich zasad, zejména na principu asového rozlident, casové a vécné
souvislosti nakladd a vynosd, na principu historickych cen, s vyjimkou vybranych financnich nastrojd ocefiovanych realnou
hodnotou a za splnéni predpokladu schopnosti Gcetni jednotky pokracovat ve svych aktivitdch v dohledné budoucnosti.

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

Tato (cetni zavérka je nekonsolidovana.
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g) Organisational Structure

The Company's headquarters in Prague provide for administration of the subscriber base, administration of individual contracts,
management and general administration of the fund. External brokers, in particular branches of Allianz pojistovna, a.s. and OVB
Allfinanz, a.s., are responsible for sales.

The Company'’s organisational structure is as follows:

Contract Administration Department,
Payment Records Department,
Accounting Department,

IT Specialist Department.

Depositary services are rendered by Komercni banka, a.s. on the basis of a depository agreement dated 29 October 2004 and
a general agreement dated 30 April 2001 as amended. Furthermore, Komercni banka, a.s. provides the Company with services
in the area of securities based on a custody agreement dated 26 August 2003.

As of 31 December 2009, Allianz penzijni fond, a.s. was administering assets of 143 thousand subscribers to the supplementary
pension insurance (123 thousand as of 31 December 2008).

2. BASIS FOR PREPARING THE FINANCIAL STATEMENTS

The financial statements were prepared on the basis of accounting records kept in accordance with the Accounting Act No.
563/1991 Coll., as amended, and in accordance with applicable directives and decrees valid in the Czech Republic, in particular
Decree of the Ministry of Finance of the Czech Republic No. 501 of 6 November 2002, as amended, implementing certain
provisions of Act No. 563/1991 Coll., on accounting, as amended, for accounting units other than banks or other financial
institutions. The decree stipulates arrangement and identification of individual items of financial statements, as well as the
definition of the contents of such items, the applicable accounting system, accounting principles and methods of application
thereof.

The financial statements were prepared in accordance with general accounting principles, in particular the principle of accruals,
time and material contingency of expenses and revenues, the principle of accounting at cost save for selected financial
instruments carried at fair value, and provided that the accounting unit complies with the requisite of being able to carry on its
business in foreseeable future.

All information is stated in Czech koruna (CZK). The unit used is CZK thousands, unless stated otherwise.

The present financial statements are non-consolidated.
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3. DULEZITE UCETNI METODY

Ucetni zavérka spolecnosti byla pipravena v souladu s nésledujicimi déleZitymi GEetnimi metodami:

. v

a) Okamzik uskutecnéni Gcetniho pfipadu

V zévislosti na typu transakce je okamZikem uskutecnéni Gcetniho pfipadu zejména den vyplaty nebo prevzeti obéZiva, den
nakupu nebo prodeje valut a deviz, den pfipsani (valuty) prostredkd podle vypisu z Gctu.

OkamZikem uskutecnéni Gcetniho pFipadu pfi nakupu, prodeji cenného papiru a derivatu se rozumi okamZik vyporadani
obchodu. Pokud je obchod pred datem sestaveni cetni zavérky sjednén, ale jesté neni vyporadan, Gcetné se zachycuje na
podrozvahovych Gctech.

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

Statni pokladnicni poukazky, dluhopisy a jiné dluhové cenné papiry a akcie véetné podilovych list(l a ostatnich podill jsou
klasifikovany podle zaméru spolecnosti do portfolia drzeného do splatnosti a portfolia realizovatelnych cennych papird.

Statni pokladnicni poukazky, dluhopisy a jiné dluhové cenné papiry jsou Gctovany v pofizovaci cené zahrnujici pomérnou ¢ast
diskontu nebo prémie. Casové rozliseni Grokovych vynost je soucsti Geetni hodnoty t&chto cennych papirti. Akcie, podilové listy
a ostatni podily jsou G¢tovany v pofizovaci cené.

Soucésti pofizovaci ceny jsou primé transakcni naklady, které jsou Gcetni jednotce pfi prvotnim zachyceni znamy, zejména

poplatky a provize maklérdim, poradcd@im, burzam. Transakéni néklady nezahrnuji Groky z Gvérd na pofizeni cenného papiru
a podily, jinak také oznacované jako naklady na financovani, prémie nebo diskont, interni spravni naklady nebo naklady na

drzbu.

Prémie Ci diskont u dluhovych cennych papird jsou rozpoustény do vykazu zisku a ztraty od okamzZiku porizeni do data
splatnosti metodou efektivni Grokové sazby. V pripadé cennych papir(i se zbytkovou splatnosti kratsi nez 1 rok od data
vyporadani koupé jsou prémie ¢i diskont rozpoustény do vykazu zisku a ztraty rovnomeérné od okamzZiku pofizeni do data
splatnosti.

Realizovatelné cenné papiry a akcie, podilové listy a ostatni podily jsou ocefiovény k rozvahovému dni redlnou hodnotou
a zisky/ztraty z tohoto ocenéni se zachycuji ve vlastnim kapitélu v ramci polozky ,Ocefovaci rozdil”. PFi prodeji je prislusny
ocenovaci rozdil zachycen ve vykazu zisku a ztraty v poloZce ,Zisk nebo ztrata z financnich operaci”.

Reélnou hodnotou se rozumi trzni hodnota, ktera je vyhlaSena na tuzemské ¢i zahrani¢ni burze nebo jiném vefejném
(organizovaném) trhu.

Neni-li moZné stanovit redlnou hodnotu jako trzni cenu, redlna hodnota se stanovi jako upravené hodnota cenného papiru.
Upravena hodnota cenného papiru se rovna mife Gcasti na vlastnim kapitalu spolecnosti, pokud se jedna o akcie, miFe Gcasti na
vlastnim kapitalu podilového fondu, pokud se jednd o podilové listy, sou¢asné hodnoté cenného papiru, pokud se jedna

o dluhopisy a sménky.

Cenné papiry drzené do splatnosti jsou pfi pofizeni ocenény pofizovaci cenou a nasledné jsou vykazovany v amortizované
hodnoté. Nabéhlou (amortizovanou) hodnotou se rozumi cena pouzita pfi prvotnim zachyceni v G¢etnictvi (pofizovaci cena)

zvySena o nabéhlé prislusenstvi a upravend o amortizaci diskontu / prémie a sniZena o opravné polozky.

Pofizovaci cena cennych papirC se pfi prodeji stanovuje metodou vaZzeného aritmetického primeéru.
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3. SIGNIFICANT ACCOUNTING POLICIES
The Company's financial statements were prepared in accordance with the following significant account policies:
a) Moment of Realisation of an Accounting Transaction

Depending on the transaction type, the moment of realisation of an accounting transaction is particularly the date of payment
or date of acceptance of tender, the date of sale or purchase of foreign exchange, the date of crediting (value) of funds
according to an account statement.

For purchases or sales of securities or derivatives, the moment of realisation of the accounting transaction shall mean the
moment of settlement of the trade. If a trade is agreed before the date of preparing these financial statements, but is not settled
yet, it is recognized on the off-balance sheet accounts.

b) Debt Securities, Shares, Mutual Fund Shares and Other Ownership Interests

State treasury bills, bonds and other debt securities and shares including mutual fund shares and other ownership interests are
classified in the held-to-maturity portfolio or the portfolio of securities available for sale in accordance with the Company'’s
plans.

State treasury bills, bonds and other debt securities are accounted for at acquisition cost, including a prorated part of the
discount or premium. Accrued interest revenue is included in the book value of these securities. Shares, mutual fund shares and
other ownership interests are recognized at cost.

The acquisition cost includes direct transaction cost, of which the accounting unit is aware as at the first registration, in
particular fees and commissions paid to brokers, advisors and stock exchanges. Transaction cost does not include interest from
loans taken for acquisition of the securities or ownership interest, also known as financing cost, premium or discount, internal
administrative cost or holding cost.

The premium or discount in the case of debt securities are recognized in the profit and loss account from the moment of
acquisition until the maturity date following the principle of effective interest rate. In the case of securities with remaining
maturity shorter than 1 year from the date of settlement of the purchase, the premium or discount are dissolved in the profit
and loss statement on a straight-line basis from the moment of acquisition until the maturity date.

Available-for-sale securities and shares, mutual fund shares and other ownership interests are account for at fair value as at the
balance sheet date and resulting gains/losses are recognized in equity under the “Revaluation gains/losses” item. Upon sale, the
applicable revaluation gain/loss is registered in the profit and loss statement under the “Profit or Loss from Financial
Transactions” item.

Fair value shall mean the market value announced on a local or foreign stock exchange or in another public (organized) market.
If fair value cannot be determined as market value, fair value shall be calculated as adjusted value of the subject securities.
Adjusted value of the securities equals the extent of participation in a company’s equity, if the case concerns shares, the extent
of participation in equity of a mutual fund, if the particular case concerns mutual fund shares, or the current value of the
securities, if the case concerns bonds and bills of exchange.

Securities held to maturity are accounted for at cost upon acquisition and consequently are recognized at their depreciated
value. Accrued (depreciated) value means the price used for the first entry in accounting records (acquisition cost), increased
by accrued accessions and adjusted by depreciated discount/premium and lowered by adjustments.

The acquisition cost of securities upon sale is calculated using the weighted average method.
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¢) Zaijistovaci derivaty

Zajistovaci derivaty jsou vykazovéany v realné hodnoté. ZpUsob vykazani této redlné hodnoty zavisi na aplikovaném modelu
zajistovaciho Gcetnictvi.

Zajistovaci Gcetnictvi je mozné aplikovat, pokud:

. zajisténi je v souladu se strategii spolecnosti pro fizent rizik,

. v okamZiku uskutecnéni zajistovaci transakce je zajistovaci vztah formalné zdokumentovan,

. oCekava se, Ze zajistovaci vztah bude po dobu jeho trvani vysoce efektivn,

. efektivita zajistovaciho vztahu je objektivné méfitelna,

. zajistovaci vztah je vysoce efektivni v pribéhu Gcetniho obdobi,

. v pfipadé zajisténi oCekavanych transakci se vyskyt této transakce ocekava s vysokou pravdépodobnosti.

Reélnd hodnota financnich derivatl se stanovuje jako soucasna hodnota ocekévanych penéznich tokd plynoucich z téchto
transakci. Pro stanoveni soucasné hodnoty se pouZivaji obvyklé na trhu akceptované modely. Do téchto ocefovacich modell
jsou pak dosazeny parametry zjisténé na aktivnim trhu jako devizové kurzy, vynosové krivky, volatility pfislusnych financnich
néstrojC dle daného zajistovaciho néstroje..

V pfipadé, Ze derivat zajistuje oproti riziku variability v penéZnich tocich ze zalGc¢tovanych aktiv nebo pasiv nebo ocekavanych

transakdi, je efektivni ¢ast zajisténi (redlné hodnoty zajistovaciho derivatu) vykazana jako soucast vlastniho kapitalu v poloZce

,Ocefovaci rozdily ze zajistovacich derivat(”. Neefektivni ¢ast je zahrnuta ve vykazu zisku a ztraty v poloZce , Zisk nebo ztréta
z finan¢nich operaci”.

d) Tvorba rezerv

Rezerva predstavuje pravdépodobné pInéni s nejistym casovym rozvrhem a vysi. Rezerva se tvofi v pfipadé, pokud jsou spInéna
nasledujici kritéria:

. existuje povinnost (pravni nebo vécna) plnit, kterd je vysledkem minulych udélosti,

. je pravdépodobné, Ze pInéni nastane a vyzada si odliv prostredkd predstavujicich ekonomicky prospéch, pricemz
.pravdépodobné” znamena pravdépodobnost vyssi nez 50 %,

. je mozné provést pfimérené spolehlivy odhad plnéni.

e) Dlouhodoby hmotny a nehmotny majetek

Dlouhodoby hmotny a nehmotny provozni majetek je G¢tovan v historickych cenach a odpisovan rovnomérné
dle odpisového planu. Doby odpisovani pro jednotlivé kategorie dlouhodobého hmotného a nehmotného majetku jsou
nasledujici:

Majetek Doba acetniho odpisovani
Software 3 roky
Stroje a zarizeni 3 roky

Nehmotny majetek s pofizovaci cenou niZsi neZ 60 000 K& a hmotny majetek s pofizovaci cenou niZsi neZ 40 000 K¢
je Gctovan do néklad za obdobi, ve kterém byl pofizen, pficemZ doba pouZitelnosti je kratsi nez 1 rok.

Neprovozni dlouhodoby hmotny majetek spolecnost nevlastni.
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¢) Hedging Derivatives

Hedging derivatives are recognized at fair value. The method of reporting such fair value depends on the applied model of
hedge accounting.

Hedge accounting can be applied if:

. The hedging is in line with the Company'’s risk management strategy,

. The hedging relation is formally documented at the time of processing the hedge transaction,

. Itis expected that the hedge will be very efficient throughout the term thereof,

. The effect of the hedge can be measured objectively,

. hedge is very efficient throughout the accounting period,

. In case of hedging expected transactions, occurrence of such a transaction is expected with high probability.

Fair value of financial derivatives is determined as the current value of expected cash flows from the transactions. Usual models
accepted in the market are used to determine the current value. These appraisal models are then used with parameters taken
from the active market, such as foreign exchange rates, yield curves, and volatility of relevant financial instruments according to
the subject hedging instrument.

In case that a derivative is used to hedge cash flow variability risk with regard to recognized assets or liabilities or expected
transactions, the effective part of hedge (fair value of the hedging derivative) is recognized as part of equity under the
“Revaluation Gains/Losses from Hedging Derivatives” item. The ineffective part is registered in the profit and loss statement
under the “Profit or Loss from Financial Transactions” item.

d) Establishment of Provisions

Provisions stand for likely-to-occur performance with uncertain time schedule and amount. A provision shall be established if
the following criteria have been met:

. There is an obligation (legal or material) to provide performance, resulting from past events,

. The performance is likely to occur and will require outflow of resources representing an economic benefit, while
“likely” stands for probability exceeding 50%,

. Areasonably reliable estimate of the performance can be made.

e) Tangible and Intangible Fixed Assets

Tangible and intangible fixed operating assets are stated at acquisition cost and depreciated on a straight-line basis according to
the depreciation plan. Depreciation terms for individual categories of tangible and intangible fixed assets are as follows:

Asset Depreciation term
Software 3years
Machinery and equipment 3 years

Intangible assets costing less than CZK 60,000 and tangible assets costing less than CZK 40,000 are charged to expenses in the
year that they were acquired, while the useful life thereof is shorter than 1 year.

The Company does not own non-operating tangible fixed assets.
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f) Prepocet cizi mény

Transakce vycislené v cizi méné jsou Gctovany v tuzemské méné prepoctené devizovym kurzem platnym v den transakce. Aktiva
a pasiva vycislend v cizi méné spolecné s devizovymi spotovymi transakcemi pred dnem splatnosti jsou prepocitavana do
tuzemské mény kurzem derivatu vyhlasovaném CNB platném k datu rozvahy. Kurzové zisky nebo kurzové ztraty z ocenéni
zajistovacich derivatl jsou vykazany ve vykazu zisku a ztraty na Gctech zisk( nebo ztrat z financnich operaci.

g) Zdanéni
Prijmy, z nichZ je dan vybirana srazkou (napf. dividendy) a pfijaté Groky z terminovanych vkladd, dluhopisd a pokladnicnich
poukazek se nezahrnuji u penzijnich fond® do zékladu dané pro vypocet dané z pfijmd pravnickych osob. Z tohoto dlvodu

nejsou tyto prijmy efektivné zdanény.

Kapitélové vynosy z prodeje cennych papir(i a ostatni prijmy jsou po odecteni souvisejicich néklad® zahrnuty do dafového
zékladu pro zdanéni 5% sazbou platnou pro rok 2009 pro penzijni fondy.

0d svého zaloZent, s vyjimkou roku 2005, spolecnost kumuluje dafové ztréty, a to z dlvodu prevaZujicich vynosd, které
se nezahrnuji do zékladu dané pro vypocet dané z pfijm0. Proto spolecnost nelctuje o odloZené dani.

h) Zavazky z titulu vyplaty penzi

Test postacitelnosti

Na zavazky vyplyvajici ze smluv o penzijnim pfipojisténi tvofi spolecnost rezervy. Vyse rezerv je stanovena na zakladé testu
postacitelnosti vySe Gctl Gcastnikd provedeném samostatné pro portfolio Gcastnik{ ve spofici fazi a portfolio penzistl se
zohlednénim platnych opci a garanci vyplyvajicich ze smluv o penzijnim pFipojiStént.

Metodou pro testovani postacitelnosti rezervy je model diskontovanych finan¢nich tokd. Finan¢nimi toky se rozumi predevsim
prispévky Gcastnikd, vyplacena pInéni a naklady spolecnosti. Vysledkem testu postacitelnosti je minimalni hodnota zavazk{ vici
Gcastnikdim, spoctend pomoci nejlepsiho odhadu predpoklad( budouciho vyvoje vstupnich parametrd. K nepostacitelnosti vyse
ctl Gcastnikd dochazi, pokud je minimalni hodnota zévazkd vaci Gcastniklm vy3si nez-li vySe Gcastnickych Gctd. Pokud z testu
postacitelnosti vyplyne, Ze vy3e (¢t Gcastnikd je nedostatecnd, dotvori spolecnost na tento rozdil rezervu.

Diichodovd opce

Hodnota dlichodové opce je urcena jako rozdil mezi hodnotou Gcastnickych fond@ k datu provedeni vypoctu a na zékladé
pojistné-matematickych metod vypoctené soucasné hodnoty prostiedkd potfebnych na kryti budoucich zévazk(. Budoucimi

zévazky se rozumi predevsim vyplaty penze, valorizace penzi a naklady spojené s vyplatou.

Dtchodova opce se pocité pro portfolio Géastnik{ ve sporici fazi za pouZiti stejného modelu (a tedy i predpokladd), kterym byl
provadén test postacitelnosti.

Procenta Gcastnikd volicich penzi misto jednordzového vyrovnani jsou zaloZeny na stéavajici zkusenosti spolecnosti. V projekci je
uvaZovano zachovani soucasného stavu.

Spolec¢nost k 31. prosinci 2009 ani 2008 netvori rezervu na diichodovou opci.
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f) Foreign Currency Translation

Transactions denominated in foreign currency are accounted for in the local currency, translated at the foreign exchange rate
applicable as at the transaction date. Assets and liabilities denominated in foreign currency and foreign exchange spot contracts
before maturity are translated to the local currency using the derivative exchange rate announced by the Czech National Bank
for the balance sheet date. Foreign exchange gains or losses from revaluation of hedging derivatives are recognized in the profit
and loss statement under the Profit or Loss from Financial Transactions account.

g) Taxation

Income, for which income tax is collected by deductions (such as dividends) and received interest from term deposits, bonds
and treasury bills are not included in pension funds’ tax base for calculating income tax of legal entities. Therefore, such income
is not effectively taxed.

Capital revenue from the sale of securities and other income is, after deducting related cost, included in the tax base for taxation
at the 5% rate applicable for the year 2009 for pension funds.

Since established, save for the year 2005, the Company has been accumulating tax losses due to overweighing revenue that is
not included in the tax base used to calculate income tax. Therefore, the Company does not account for deferred tax.

h) Liabilities under Pension Payments
Sufficiency Testing

The Company establishes provisions for liabilities arising out of supplementary pension insurance contracts. The amount of
such provisions is given based on a test of sufficiency of the subscribers' account balance made for the saving subscriber
portfolio and the pensioner portfolio separately with regard to valid options and guarantees arising out of the supplementary
pension insurance contracts.

The method applied for testing sufficiency of the reserve is the model of discounted financial flows. Financial flows particularly
stand for deposits of subscribers, pensions paid and expenses of the Company. The result of the sufficiency test is the minimum
value of liabilities to the subscribers calculated using the best estimate of assumed future development of input parameters.
Insufficiency of subscribers’ account balance occurs if the minimum value of liabilities to the subscribers exceeds the
subscribers’ account balance. If the sufficiency test pointed to insufficient subscribers’ account balance, the Company
establishes a provision matching the resulting gap.

Pension Option
The value of the pension option is determined as the difference between the value of subscribers’ funds as of the date of the
calculation and the current value of funds required to meet future liabilities, calculated with the use of actuarial methods.

Future liabilities particularly mean pensions paid, pension valorisations and expenses related to payment.

Pension option is calculated for the portfolio of subscribers in the savings stage employing the same model (and assumptions)
as used in sufficiency testing.

Percentages of subscribers opting for pension instead of lump-sum settlement are based on current expertise of the Company.
The projection considers the current state to be maintained.

The Company does not establish provisions for a pension option as of 31 December 2009 nor 2008.
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i) Casové rozliseni porizovacich nakladd

Spolecnost Gctuje na Gcet nakladl pristich obdobi vyplacené provize a nové od roku 2009 i bonusy za ramcové smlouvy.
Viyplacené provize, respektive bonusy, jsou ¢asové rozliSovany po dobu platnosti pFislusné smlouvy o penzijnim pfipojistént,

maximalné v3ak po dobu 15 let.

4. STATNi BEZKUPONOVE DLUHOPISY A OSTATNI CENNE PAPIRY PRIJIMANE CENTRALNi BANKOU K REFINANCOVANi

Klasifikace dluhovych cennych papirii do prislusného portfolia podle ziméru spolecnosti

tis. K& 2009 2008
Dluhové cenné papiry drzené do splatnosti 1664937 -
Dluhové cenné papiry realizovatelné 6829873 7013966
Celkem 8494 810 7013 966
a) Analyza dluhovych cennych papiri drZzenych do splatnosti
tis. K¢ 2009 2008
Ucetni Ucetni
hodnota hodnota
Vydané vladnim sektorem
- Kétované na burze v CR 1664937 -
Celkem 1664 937 --
b) Analyza dluhovych cennych papirt realizovatelnych
tis. K& 2009 2008
Trzni Trzni
cena cena
Vydané financnimi institucemi 130247 116 739
- Kétované na jiném trhu CP 130247 116 739
Vydané nefinancnimi institucemi 183113 189 845
- Kétované na burze v CR 121298 77973
- Kétované na jiném trhu CP 61815 111872
Vydané vladnim sektorem 6516513 6707 382
- Kétované na burze v CR 6516513 6707382
Celkem 6829873 7013 966
5. POHLEDAVKY ZA BANKAMI A DRUZSTEVNIMI ZALOZNAMI
tis. K¢ 2009 2008
BEZné Ucty u bank 47550 11074
Terminované vklady u bank 145 435 86 828
Celkem 192 985 97 902
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The Company accounts for paid commissions and now in 2009 also for bonuses for general agreements under the account of

deferred expenses. Commissions or bonuses paid are accrued over the term of the underlying supplementary pension

insurance contract, however not exceeding the term of 15 years.

4. GOVERNMENT ZERO-COUPON BONDS AND OTHER SECURITIES ACCEPTED BY THE CENTRAL BANK FOR REFINANCING

Classification of debt securities to relevant portfolios according to the Company’s strategy

CZK thousands 2009 2008
Debt securities held to maturity 1664937 -
Debt securities available for sale 6829873 7013966
Total 8494 810 7013 966
a) Analysis of debt securities held to maturity
CZK thousands 2009 2008
Book Book
value value
Issued by the government sector
- Listed on a stock exchange in the Czech Republic 1664 937 -
Total 1664937 -
b) Analysis of debt securities available for sale
CZK thousands 2009 2008
Market Market
value value
Issued by financial institutions 130 247 116 739
- Listed in another securities market 130247 116739
Issued by non-financial institutions 183113 189 845
- Listed on a stock exchange in the Czech Republic 121298 77973
- Listed in another securities market 61815 111872
Issued by the government sector 6516513 6707 382
- Listed on a stock exchange in the Czech Republic 6516513 6707382
Total 6829 873 7013 966
5. RECEIVABLES FROM BANKS AND COOPERATIVE SAVINGS BANKS
CZK thousands 2009 2008
Current accounts held with banks 47550 11074
Term deposits held with banks 145 435 86828
Total 192 985 97 902
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6. DLOUHODOBY NEHMOTNY A HMOTNY MAJETEK

(a) Zmény dlouhodobého nehmotného majetku

tis. K¢ Software Celkem
Pofizovaci cena

ZUstatek k 31. prosinci 2008 23340 23340
PrirCistky 412 412
Ubytky - -
ZUstatek k 31. prosinci 2009 23752 23752
Opravky

ZUstatek k 31. prosinci 2008 22959 22959
Rocni odpisy 465 465
Ubytky - -
Zustatek k 31. prosinci 2009 23424 23424
Zustatkova cena k 31. 12. 2008 381 381
Zustatkova cena k 31. 12. 2009 328 328
(b) Zmény dlouhodobého hmotného majetku

tis. K& Stroje a pristroje Inventar Celkem
Pofizovaci cena

ZUstatek k 31. prosinci 2008 7809 78 7887
PrirCistky - - -
Ubytky 3725 - 3725
ZUstatek k 31. prosinci 2009 4084 78 4162
Opravky

ZUstatek k 31. prosinci 2008 7597 63 7660
Rocni odpisy 127 - 127
Ubytky 3726 - 3726
Zustatek k 31. prosinci 2009 3998 63 4061
Zistatkova cena k 31. prosinci 2008 212 15 227
Zustatkova cena k 31. prosinci 2009 86 15 101

44



6. INTANGIBLE AND TANGIBLE FIXED ASSETS

(a) Changes in intangible fixed assets
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CZK thousands Software Total
Acquisition cost

Balance as of 31 December 2008 23340 23340
Additions 412 412
Disposals - -
Balance as of 31 December 2009 23752 23752
Accumulated depreciation

Balance as of 31 December 2008 22959 22959
Depreciation expense 465 465
Disposals - -
Balance as of 31 December 2009 23424 23424
Net book value as of 31 December 2008 381 381
Net book value as of 31 December 2009 328 328
(b) Changes in tangible fixed assets

CZK thousands Machinery and equipment Inventory Total
Acquisition cost

Balance as of 31 December 2008 7809 78 7887
Additions - - -
Disposals 3725 - 3725
Balance as of 31 December 2009 4084 78 4162
Accumulated depreciation

Balance as of 31 December 2008 7597 63 7660
Depreciation expense 127 - 127
Disposals 3726 - 3726
Balance as of 31 December 2009 3998 63 4061
Net book value as of 31 December 2008 212 15 227
Net book value as of 31 December 2009 86 15 101
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7. OSTATNI AKTIVA

tis. K¢ 2009 2008
Pohledéavky z obchodnich vztaht a za zaméstnanci 282 323
Kladna realna hodnota derivatC - -
Pohledévky za statnim rozpoctem — statni prispévek 40000 36 000
Pohledéavky z obchodovani s cennymi papiry - 1390
Ostatni - -
Celkem 40 282 37713

Pohledavky za statnim rozpoctem — statni pfispévek ve vysi 40 000 tis. K& (2008: 36 000 tis. K&) pfedstavuji odhad pohledavky z

titulu statniho prispévku Gcastnikdim za 4. Ctvrtleti roku 2009.

vov

8. NAKLADY A PRiIMY PRISTiCH OBDOBI

Spolecnost vykazuje aktivni casové rozliseni v celkové vysi 125 227 tis. K¢ (2008: 83 085 tis. K¢), z toho 101 969 tis. K¢

(2008: 82 462 tis. K&) predstavuje Casové rozlisené pofizovaci naklady na smlouvy o penzijnim pfipojisténi a 22 636 tis. K&

asové rozlisované bonusy.
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7. OTHER ASSETS

CZK thousands 2009 2008
Receivables from business relations and employees 282 323
Positive fair value of derivatives - -
Receivables from the state budget — state support 40000 36 000
Receivables from securities trading - 1390
Other -- -
Total 40 282 37713

Receivables from the state budget — state support in the amount of CZK 40,000 thousand (2008: CZK 36,000 thousand) stand
for the estimated receivable under the state support provided to subscribers for the 4th quarter of 2009.

8. DEFERRED EXPENSES AND ACCRUED INCOME

The Company recognizes active accruals and deferrals of CZK 125,227 thousand (2008: CZK 83,085 thousand) in total, of which
CZK 101,969 (2008: CZK 82,462 thousand) account for accrued acquisition cost of supplementary pension insurance contracts

and CZK 22,636 thousand for accrued bonuses.
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9. PROSTREDKY UCASTNiKU PENZIINIHO PRIPOJISTENI

tis. K¢ 2009 2008
Zistatek k 1. lednu

Prispévky Gcastnikl 3980313 3694233
PFispévky zaméstnavatell 1127114 959 327
PFipsané zhodnoceni 705548 613582
Statni prispévky 893325 806 756
Prostiedky acastnikl celkem 6706 300 6073 898
Prirdistky

PFispévky castnikd 1058772 786972
PFispévky zaméstnavatell 386 199 266179
PFipsané zhodnoceni 271688 195 649
Statni prispévky 263525 203034
Prirdistky celkem 1980 184 1451834
Ubytky

Prispévky Gcastnikl 394253 500 892
PFispévky zaméstnavatell 122017 98392
PFipsané zhodnoceni 75398 103 683
Statni prispévky 79674 116 465
Ubytky celkem 671342 819432
Zistatek k 31. prosinci

Prispévky Gcastnikl 4644 832 3980313
PFispévky zaméstnavatell 1391296 1127114
PFipsané zhodnoceni 901 838 705548
Statni prispévky 1077176 893325
Prostiedky acastnikl celkem 8015 142 6 706 300

Spolecnost ocekava, Ze v roce 2010 bude rozdéleno Gcastniklim penzijniho pfipojisténi nejméné 85 % hodnoty zisku roku 2009.

10. VYPLACENE DAVKY

tis. K& Castka Pocet smluv
Struktura vyplacenych davek v roce 2009

Odbytné 141 863 1950
Jednorazové vyrovnani 336704 3423
Prevody k jinym fondtim 156 453 3190
Penze 36322 147
Celkem vyplacené davky 671342 8710
Struktura vyplacenych davek v roce 2008

Odbytné 102 184 2542
Jednorazové vyrovnani 437 686 4914
Prevody k jinym fondtim 182312 4106
Penze 97250 614
Celkem vyplacené davky 819432 12176
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CZK thousands 2009 2008
Balance as of 1 January

Subscriber deposits 3980313 3694233
Employer contributions 1127114 959 327
Credited returns 705548 613582
State support 893325 806 756
Total subscribers’ assets 6706 300 6073 898
Additions

Subscriber deposits 1058772 786972
Employer contributions 386 199 266179
Credited returns 271688 195 649
State support 263 525 203 034
Total additions 1980184 1451834
Disposals

Subscriber deposits 394253 500 892
Employer contributions 122017 98392
Credited returns 75398 103 683
State support 79674 116 465
Total disposals 671342 819432
Balance as of 31 December

Subscriber deposits 4644 832 3980313
Employer contributions 1391296 1127114
Credited returns 901 838 705 548
State support 1077176 893325
Total subscribers’ assets 8015 142 6706 300

The company expects to distribute at least 85 % of the amount of profit for the year 2009 to supplementary pension insurance

subscribers in the year 2010.

10.9.  BENEFITS PAID

CZK thousands Amount Number of contracts
Structure of benefits paid in 2009

Surrender 141 863 1950
Lump-sum settlement 336 704 3423
Transfers to other funds 156 453 3190
Pension 36322 147
Total benefits paid 671342 8710
Structure of benefits paid in 2008

Surrender 102184 2542
Lump-sum settlement 437 686 4914
Transfers to other funds 182312 4106
Pension 97 250 614
Total benefits paid 819 432 12176
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11. OSTATNI PASIVA

tis. K& 2009 2008
Zavazky z obchodnich vztaht 13338 9758
Darové zavazky 1548 3647
Zavazky vaci zaméstnanclim 371 370
Zavazky vaci statnimu rozpoctu 1342 2193
Dohadné polozky pasivni 7697 4417
Zaporna realna hodnota derivatd 7055 -
Ostatni 221 235
Celkem 31572 20 620

Dohadné poloZky pasivni ve vysi 7 697 tis. K& (2008: 4 417 tis. KE) zahrnuji pfedevsim zavazky z titulu dodavatelsko-obchodnich

vztahd.

12. TRANSAKCE S PODNIKY VE SKUPINE

Prehled pohledavek a zavazk( vici spolecnosti Allianz pojistovna, a. s.:

tis. K¢ Viynosy Naklady Pohledavky Zavazky
2009 56 9564 0 2770
2008 202 9537 0 76
13. REZERVY

Rezerva na penze

Spolecnost tvori rezervu na vyplatu penzi v souladu s metodou uvedenou v bodé 3 (h).

Na zékladé vysledku testu postacitelnosti pro portfolio stavajicich penzistl k datu 31. prosince 2009 spolecnost vytvofila rezervy

ve vysi uvedené v nasleduijici tabulce:

v tis. K& Hodnota rezerv Tvorba Rozpusténi Hodnota rezerv

k 31. prosinci 2008 k 31. prosinci 2009
Starobni penze 6438 722 457 6703
PozUstalostni penze 310 - 37 273
Celkem 6748 722 494 6976

PFi vypoctu k datu 31. prosince 2009 byly pouZity nasledujici nejvyznamnéjsi ekonomické a pojistné-technické predpoklady:

Modelované naklady penzijniho fondu byly odvozeny ze skutecnych spravnich, investi¢nich a pofizovacich nakladl. Na zakladé
téchto GdajC pak byla pro rok 2009 stanovena vyse nakladd pfipadajicich na jednoho Gcastnika. Pfi jejich projekci byla
uvaZovana rocni nakladové inflace ve vysi, ktera byla uréena na zakladé trznich podminek.

Pro projekci budoucich vynost a stanoveni diskontnich sazeb byly pouZity nejlepsi odhady budoucich vynost fondu platné

k 31. prosinci 2009.
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CZK thousands 2009 2008
Payables from business relations 13338 9758
Tax payables 1548 3647
Payables to employees 371 370
Payables to the state budget 1342 2193
Estimated payables 7697 4417
Negative fair value of derivatives 7055 -
Other 221 235
Total 31572 20 620

Estimated payables in the amount of CZK 7,697 thousand (2008: CZK 4,417 thousand) include mostly payables arising out of

contractor relations.

12. TRANSACTIONS WITH GROUP COMPANIES

Overview of receivables and payables to the company Allianz pojistovna, a. s.:

CZK thousands Revenues Expenses Receivables Payables
2009 56 9564 0 2770
2008 202 9537 0 76
13. PROVISIONS

Provision for pensions

The company creates a provision for payment of pensions in accordance with the method described under point 3 (h).

Based on the result of the sufficiency test calculated for the portfolio of current pensioners, the Company created provisions as

of 31 December 2009 in amounts as stated in the following table:

CZK thousands Value of provisions as Created Released Value of provisions as

of 31 December 2008 of 31 December 2009
Retirement pension 6438 722 457 6703
Survivor pension 310 - 37 273
Total 6748 722 494 6976

The calculation as of 31 December 2009 employed the following most important economical and actuarial assumptions and

information:

The modelled expenses of the pension fund were derived from actual administrative, investment and acquisition cost. Based on
such data, the amount of expenses per one subscriber was determined for the year 2009. The projection thereof considered

annual cost inflation at a rate defined based on market conditions.

Projection of future revenue and discount rates was built on best estimates of future revenue of the fund valid as of 31

December 2009.
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Pravdépodobnosti Gmrti jsou zaloZeny na Gmrtnostnich tabulkach sestavenych z populacnich tabulek CSU a pFi jejich konstrukci
jsou pouZity selekéni koeficienty. PouZité generacni tabulky odpovidaji odhadlim vyvoje stfedni délky Zivota pFi narozeni
publikovanym v CR odbornymi institucemi.

14. VLASTNi KAPITAL

a) Zakladni kapital

Zakladni kapital spolecnosti k 31. prosinci 2009 Cinil 60 000 tis. K¢ (2008: 60 000 tis. K¢). Zakladni kapital byl tvoren 60 akciemi
na jméno v nominalni hodnoté 1 000 tis. K¢.

b) Vysledek hospodareni, emisni azio a fondy tvorené ze zisku

V roce 2009 vykazovala spolecnost emisni aZio ve vy3i 18 736 tis. K¢ (2008: 18 736 tis. K&).

Spolecnost za rok 2008 vykazala zisk v hodnoté 220 030 tis. K¢, ktery rozdélila dle rozhodnuti valné hromady ze dne
9. Cervna 2009 nasledujicim zpGsobem:

zhodnoceni pfispévk{ Gcastnikd 195 626 tis. K&
rezervni fond 11 002 tis. K¢
nerozdéleny zisk minulych let 13 402 tis. K¢

Zisk z roku 2009 ve vy3i 251 099 tis. K¢ bude rozdélen dle rozhodnuti valné hromady.

c) Oceriovaci rozdily

tis. K& Realizovatelné Celkem

cenné papiry

Zustatek k 1. lednu 2008 -139543 -139543
SniZeni 34550 34550
Zvyseni 220876 220876
Zistatek k 31. prosinci 2008 46 783 46 783
Zustatek k 1. lednu 2009 46 783 46783
Zvyseni 244966 244 966
Zustatek k 31. prosinci 2009 291749 291749
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Probabilities of death are based on mortality tables drafted from population tables of the Czech Statistical Office, employing
selective coefficients for construction thereof. The used generation tables correspond to estimated development of average life
expectancy at birth as published by professional institutions in the Czech Republic.

14. EQUITY

a) Registered Capital

The Company's registered capital as of 31 December 2009 was CZK 60,000 thousand (2008: CZK 60,000 thousand).
The registered capital consisted of 60 registered shares of face value of CZK 1,000 thousand each.

b) Business Result, Share Premium and Funds Created from Profits
In 2009, the Company reported share premium of CZK 18,736 thousand (2008: CZK 18,736 thousand).

For the year 2008, the Company recognized profit of CZK 220,030 thousand, which was distributed in accordance with a
resolution of the general meeting dated 9 June 2009 as follows:

Returns from subscribers' deposits CZK 195,626 thousand
Reserve fund CZK 11,002 thousand
Retained earnings from previous years CZK 13,402 thousand

The profit of 2009 in the amount of CZK 251,099 thousand will be distributed as resolved by the general meeting.

¢) Revaluation Gains and Losses

CZK thousands Securities available Total
for sale
Balance as of 1 January 2008 -139543 -139 543
Decrease 34550 34550
Increase 220876 220876
Balance as of 31 December 2008 46 783 46 783
Balance as of 1 January 2009 46783 46783
Increase 244 966 244966
Balance as of 31 December 2009 291749 291749
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15. VYNOSY Z UROKU A PODOBNE VYNOSY

tis. K& 2009 2008
Uroky z dluhovych cennych papirti 310059 256 229
Uroky z béznych G&td a terminovanych depozit 2341 13960
Celkem 312400 270189
16. NAKLADY A VYNOSY Z POPLATKU A PROVIZI

tis. K¢ 2009 2008
Rozpousténi casového rozlisent provizi

zprostiedkovateltim 18038 13241
Poplatky bankovn, depozitafi a spravci portfolia 1886 1879
Poplatky z obchodt s cennymi papiry 72 66
Ostatni - -
Naklady na poplatky a provize celkem 19 996 15186
Vynosy z poplatkd a provizi 1490 -
Vynosy z poplatkii a provizi celkem 1490 --
17. ZISK NEBO ZTRATA Z FINANCNICH OPERACI

tis. K¢ 2009 2008
Zisk z operaci s cennymi papiry 4856 -1504
Zisk z operaci s derivaty -5 725 -

Kurzové rozdily 5629 -11
Celkem 4760 -1515

18. OSTATNi PROVOZNi NAKLADY A VYNOSY

Vyznamnou soucéasti této polozky jsou vynosy z prispévk( Gcastnikd, které z pravniho titulu z{stavaji ve vynosech penzijniho

fondu. V roce 2009 pFedstavovala hodnota téchto prispévkd 2 198 tis. K& (2008: 1 716 tis. K<).
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15. INTEREST REVENUE AND SIMILAR REVENUE

CZK thousands 2009 2008
Interest from debt securities 310059 256 229
Interest from current accounts and term deposits 2341 13960
Total 312 400 270189

16. FEE AND COMMISSION EXPENSES AND REVENUE

CZK thousands 2009 2008
Release of accrued commissions to brokers 18038 13241
Bank, depositary and custody fees 1886 1879
Fees from securities trading 72 66
Other - -
Total fee and commission expenses 19 996 15186
Fees and commissions revenue 1490 -
Total fee and commission revenue 1490 --

17. PROFIT OR LOSS FROM FINANCIAL TRANSACTIONS

CZK thousands 2009 2008
Profit from securities transactions 4856 -1504
Profit from derivatives transactions -5725 -
Foreign exchange gains and losses 5629 -11
Total 4760 -1515

18. OTHER OPERATING REVENUES

An important part of this component accounts for revenue from subscribers’ deposits that remain revenue of the pension fund
by virtue of law. In the year 2009, the value of such deposits amounted to CZK 2,198 thousand (2008: CZK 1,716 thousand).

55



Allianz penzijni fond, a. s.

19. NAKLADY NA ZAMESTNANCE

Rok 2009
Primérny Mzdové naklady Socialni Ostatni
pocet a odmeény a zdravotni socialni
(osob) pojisténi naklady
Zaméstnanci 21 7146 2350 254
Clenové predstavenstva a dozorci rady 7 -- -- -
Celkem 28 7146 2350 254
Rok 2008
Primérny Mzdové naklady Socialni Ostatni
pocet a odmény a zdravotni socialni
(osob) pojistént naklady
Zaméstnanci 22 6469 2265 249
Clenové predstavenstva a dozor¢i rady 7 - - -
Celkem 29 6 469 2265 249

20. OSTATNi SPRAVNi NAKLADY

Celkové ostatni spravni naklady za Gcetni obdobi koncici 31. prosince 2009 Cinily 39 142 tis. K& (2008: 23 341 tis. KE). Nardst
poloZky néklady na podporu obchodu ve vysi 23 319 (2008: 6 730 tis. K&) byl ovlivnén navysenim nové obchodni produkce

v roce 2009. V poloZce ostatni sluZby jsou v roce 2009 zahrnuty naklady ve vy3i 5 884 tis. K& (2008: 7 416 tis. K&) vyplyvajici ze
smlouvy o spolupraci ze dne 15. prosince 2004 a smlouvy o spolupraci pfi vyuZiti informacnich technologii ze dne 2. ledna 2007
uzaviené mezi Allianz penzijnim fondem, a.s. a Allianz pojistovnou, a.s. ve znéni pozdgjSich dodatka.

tis. K¢ 2009 2008
Postovné 3375 3018
Softwarové sluzby 2971 2914
Material a energie 556 506
Najemné 1536 1273
Naklady na podporu obchodu 23319 6730
Ostatni sluzby 7385 8900
Ostatni spravni naklady celkem 39142 23 341
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19. PERSONNEL EXPENSES

Year 2009
Average Wages Social security Other
number and bonuses and health social
(persons) insurance expenses
Employees 21 7146 2350 254
Members of the Board of Management
and the Supervisory Board 7 -- -- -
Total 28 7146 2350 254
Year 2008
Average Wages Social security Other
number and bonuses and health social
(persons) insurance expenses
Employees 22 6469 2 265 249
Members of the Board of Management
and the Supervisory Board 7 - - -
Total 29 6 469 2 265 249

20. OTHER ADMINISTRATIVE EXPENSES

Total other administrative expenses for the accounting year ended 31 December 2009 amounted to CZK 39,142 thousand
(2008: CZK 23,341 thousands). The increase of the sales support component in the amount of CZK 23,319 thousand (2008:
CZK 6,730 thousand) was influenced by increased new sales production in 2009. The item of Other services for the year 2009
includes expenses in the amount of CZK 5,884 thousand (2008: CZK 7,416 thousand) arising out of the cooperation agreement
dated 15 December 2004 and the agreement on cooperation in the use of information technologies dated 2 January 2007
entered into by and between Allianz penzijni fond, a.s. and Allianz pojistovna, a.s., as amended.

CZK thousands 2009 2008
Postage 3375 3018
Software services 2971 2914
Material and energies 556 506
Rent 1536 1273
Sales support expenses 23319 6730
Other services 7385 8900
Total other administrative expenses 39 142 23 341
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21. DAN Z PRiJMU A ODLOZENY DANOVY ZAVAZEK/POHLEDAVKA

(a) Splatna dari z pfijmd

tis. K& 2009 2008
Zisk nebo ztrata za Gcetni obdobi pred zdanénim 251099 220030
Vynosy nepodléhajici zdanéni -312 859 -269 987
Dariové neodcitatelné naklady 2712 4081
Ostatni polozky -93 -181
Mezisoucet -59141 -46 057

Dari vypoctena pri pouZziti sazby 5 %
z toho: dan z mimoradnych polozek
Dari ze samostatného zakladu dané (15 %)

(b) Odlozeny danovy zavazek/pohledavka

Spole¢nost nelctovala o odloZené darové pohledavce, ktera se vztahuje k nevyuZitym dariovym ztratdm v celkové vysi
137 558 tis. K&, nebot vedeni spolecnosti nepredpoklada, Ze by tato odloZena dafova pohledavka byla v budoucnosti uplatnéna.

22. PODROZVAHOVE POLOZKY

(a) Podrozvahové financni nastroje

tis. K¢ Smluvni castky Reélna hodnota

Zajistovaci nastroje 2009 2008 2009 2008
Terminové ménové operace - pohledavka 86250 - - --
Terminové ménové operace - zavazek 91 840 - 7055 -
Celkem 7 055 --

(b) Zbytkova splatnost financnich derivatt

NiZe uvedené Gdaje predstavuji alokaci nominalnich hodnot jednotlivych typd financnich derivatd k jejich zbytkovym dobam do

splatnosti.

tis. K& Do3més.  0Od3 més.do1roku 0d 1 rokudo 5 let

Celkem

K 31. prosinci 2009
Zajistovaci nastroje
Terminové ménové operace - pohledavka -
Terminové ménové operace - zavazek --

- 86 250
- 91 840

K 31. prosinci 2008
Zajistovaci nastroje
Terminové ménové operace - pohledévka -
Terminové ménové operace - zavazek --
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CZK thousands 2009 2008
Profit or loss for the accounting year before taxation 251099 220030
Revenue exempt from taxation -312 859 -269 987
Tax non-deductible expenses 2712 4081
Other items -93 -181
Sum -59 141 -46 057

Tax calculated at the rate of 5 %
of which: tax from extraordinary items
Tax from the tax base (15 %)

(b) Deferred Tax Payable / Receivable

The Company did not recognize a deferred tax receivable related to unused tax losses in total amount of CZK 137,558 thousand,
as the Company’s management does not expect such a deferred tax receivable to be applied in the future.

22, OFF-BALANCE SHEET ITEMS

() Off-Balance Sheet Financial Instruments

CZK thousands Contract amounts Fair value

Hedging instruments 2009 2008 2009 2008
Foreign exchange futures — receivables 86250 - - -
Foreign exchange futures — payables 91840 - 7055 -
Total 7 055 --

(b) Final Maturity of Financial Derivatives

The below information represent allocation of nominal values of individual types of financial derivatives to their term remaining

until maturity.

CZK thousands Up to 3 months Between 3 months Between 1 year Total
and 1 year and 5 years

As of 31 December 2009

Hedging instruments

Foreign exchange futures — receivables - - 86 250 -

Foreign exchange futures — payables - - 91 840 -

As of 31 December 2008

Hedging instruments

Foreign exchange futures — receivables -
Foreign exchange futures — payables -
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23. FINANCNI NASTROJE - TRZNi RIZIKO

Spolecnost je vystavena trznim rizikm, 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 strategif spolecnosti je dosaZeni zhodnoceni vloZenych prostfedkd pfi minimalizaci trznich rizik investi¢niho portfolia.
Zakladnim nastrojem fizeni rizik jsou limity na podil jednotlivych typt financnich nastrojl v portfoliu spolecnosti stanovené
zédkonem €. 42/1994 Sb., o penzijnim pfipojisténi se statnim prispévkem, statutem a investi¢ni strategii spolecnosti, ktera je
stanovena v souladu s poZadavky zékona.

b) Riziko likvidity

Spolecnost pravidelné vyhodnocuije riziko likvidity, a to zejména monitorovanim zmén ve strukture pfilivu a odlivu prostredkd
Gcastnikd. Spolecnost dale drZi jako soucast své strategie Fizeni rizika likvidity ¢ast aktiv ve vysoce likvidnich instrumentech.

Spolecnost vykazuje na strané zavazk( prispévky pfijaté od Gcastnikd, statu a tfetich stran ve prospéch Gcastnikd. Vlastni kapital
spolecnosti je mensinovym zdrojem financovani. Splatnost zavazkl vaci Gcastnik@im neni specifikovana pro smlouvy, u kterych
Gcastnici neuplatnili nérok na vyplatu davek. U zavazkd z prispévkl penzijniho pripojisténi nelze stanovit zbytkovou splatnost
vzhledem k charakteru produktu a moZnosti pozadat kdykoliv o vyplatu davky po vzniku néroku, resp. o vyplatu odbytného po
12 mésicich pojisténé doby. Spolecnost evidovala na Gctech téchto zavazk( 1303 411 tis. KE ve prospéch Gcastnikd, ktefi jiz
splnili podminky naroku na penzi, ale zatim o davku nepoZzadali.

60



Viyrocni zprava / 2009 / Annual Report

23. FINANCIAL INSTRUMENTS — MARKET RISK

The Company is exposed to market risks arising out of open positions in transactions with interest, stock and currency
instruments that are sensitive to changing conditions in the financial markets.

a) Risk Management

The Company'’s investment strategy is achieving return on invested funds while minimizing market risks of the investment
portfolio. The primary risk management tool employed by the Company concerns the limits it places on the allocation of
different types of financial instruments in the Company’s portfolio, as set out under Act No. 42/1994 Coll. on supplementary
pension insurance with state support, the Company's statute and investment strategy, which is in line with the applicable
reqgulatory requirements.

b) Liquidity Risk

The Company assesses its liquidity concerns on an ongoing basis, primarily through the monitoring of changes to the structure
of incoming and outgoing assets of subscribers. As part of its liquidity risk management program, the Company retains part of
its assets in high liquidity instruments.

Under liabilities, the Company recognizes contributions received from subscribers, the government and third parties to the
benefit of the subscribers. The Company's equity accounts for a lesser source of funding. Maturity of the Company’s liabilities to
subscribers is not specified for contracts, under which the subscribers have not claimed payment of benefits. The final maturity
cannot be determined on the liabilities related to supplementary pension contributions due to the nature of the product and a
subscribers’ ability to withdraw their savings at any time after their eligibility date (or to request surrender proceeds after
paying into the policy for 12 months). Under these liability accounts, the Company reported CZK 1,303,411 thousand in favour
of subscribers who have already become eligible for pension benefits, but haven't applied for it yet.
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Zbytkovd splatnost aktiv a zdvazk( spolecnosti

tis. K¢ Do 3 més. 0d 3 més. 0d 1 roku Nad 5 let Bez Celkem
do 1 roku do 5 let specifikace
K 31. prosinci 2009
Pokladni hotovost 13 - - - - 13
Pohledavky za bankami 192 985 - - - - 192 985
Dluhové cenné papiry statni - 514208 1218267 6448975 - 8181450
Dluhové cenné papiry ostatni - 121298 161691 30371 - 313360
Ostatni aktiva 40282 - - - 125656 165938
Celkem 233 280 635 506 1379958 6479 346 125 656 8 853 746
Zavazky z prispévkd Gcastnikd
penzijniho pfipojisténi - -- - - 8015142 8015142
Ostatni pasiva 16 461 14752 359 - - 31572
Rezervy - - - - 6976 6976
Vlastni kapital - -- - - 800 056 800 056
Celkem 16 461 14752 359 - 8822174 8853 746
Rozdil 216819 620 754 1379599 6479 346 -8696518 -
Kumulativni rozdil 216 819 837573 2217172 8696 518 -- --
Zbytkovd splatnost aktiv a zdvazkii spolecnosti
tis. K¢ Do 3 més. 0d 3 més. 0d 1 roku Nad 5 let Bez Celkem
do 1 roku do 5 let specifikace
K 31. prosinci 2008
Pokladni hotovost 1 - - - - 11
Pohledavky za bankami 97902 - - - - 97902
Dluhové cenné papiry statni 257811 460910 1524225 4464 436 - 6707382
Dluhové cenné papiry ostatni - 128390 147218 30975 - 306 583
Ostatni aktiva 37713 -- -- -- 83694 121407
Celkem 393 437 589 300 1671443 4495 411 83 694 7233 285
Zavazky z pfispévkd Gcastnikd
penzijniho pfipojistént - -- - - 6706300 6706300
Ostatni pasiva 15904 4418 298 - - 20620
Rezervy - - - - 6748 6748
Vlastni kapital - - - - 499617 499617
Celkem 15904 4418 298 - 7212665 7233285
Rozdil 377533 584 882 1671145 4495411 -7128971 -
Kumulativni rozdil 377 533 962 415 2633 560 7128971 -- --
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Final maturity of the Company's assets and liabilities

CZK thousands Upto3 Between Between Above Unspecified Total
months 3 months 1 year 5 years
and 1 year and 5 years

As of 31 December 2009

Cash on hand 13 - - - - 13
Receivables from banks 192 985 - - - - 192 985
Government debt securities - 514208 1218267 6448975 - 8181450
Other debt securities - 121298 161 691 30371 - 313360
Other assets 40282 - - - 125656 165938
Total 233280 635 506 1379958 6 479 346 125 656 8853 746

Payables from subscribers'’

deposits - - - - 8015142 8015142
Other liabilities 16 461 14752 359 -- -- 31572
Provisions - - - - 6976 6976
Equity - - - - 800 056 800 056
Total 16 461 14752 359 -- 8822174 8853746
Difference 216819 620 754 1379599 6479346 -8696518 -
Accumulated difference 216 819 837573 2217172 8696 518 -- --

Final maturity of the Company'’s assets and liabilities

CZK thousands Upto3 Between Between Above Unspecified Total
months 3 months 1 year 5 years
and 1 year and 5 years

As of 31 December 2008

Cash on hand 11 - - - - 1
Receivables from banks 97902 - - - - 97902
Government debt securities 257811 460910 1524225 4464 436 -- 6707382
Other debt securities -- 128390 147218 30975 - 306 583
Other assets 37713 -- -- -- 83694 121407
Total 393 437 589 300 1671443 4495 411 83 694 7233285

Payables from subscribers’

deposits - - - - 6706 300 6706 300
Other liabilities 15904 4418 298 -- -- 20620
Provisions - - - - 6748 6748
Equity - - - - 499617 499617
Total 15904 4418 298 - 7212 665 7233285
Difference 377533 584 882 1671145 4495 411 -7128971 -
Accumulated difference 377533 962 415 2633 560 7128971 -- --
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c) Urokové riziko

Cast zavazk spolecnosti je Grocena pevnou Grokovou sazbou ve vysi 3 %, tudiz spolecnost nese Grokové riziko. Spolecnost ve
své historii vZdy zhodnocovala prostfedky Gcastnikd minimalné ve vysi 3 % a zaroven pouZiva takovou investicni strategii, aby

svymi vynosy pokryla zavazky, které ji z €asti smluv o penzijnim pripojisténi plynou (tzv. Asset Liability Matching).

Urokov citlivost aktiv a zdvazki spolecnosti

tis. K¢ Do 3 més. 0d 3 més. Od 1 roku Nad 5 let Bez Celkem
do 1 roku do 5 let specifikace

K 31. prosinci 2009

Pokladni hotovost 13 - - - - 13
Pohledavky za bankami 192 985 - - - - 192 985
Dluhové cenné papiry statni - 514208 1218293 6448 949 - 8181450
Dluhové cenné papiry ostatni 99 758 21540 161691 30371 - 313360
Ostatni aktiva 40282 -- - - 125 656 165938
Celkem 333038 535748 1379984 6479 320 125656 8853 746
Zavazky z pfispévkd Gcastnikd

penzijniho pfipojistént - -- - - 8015142 8015142
Ostatni pasiva 16 461 14752 359 - - 31572
Rezervy - - - - 6976 6976
Vlastni kapital - -- - - 800 056 800 056
Celkem 16 461 14752 359 - 8822174 8853 746
Rozdil 316577 520996 1379625 6479320 -8696518 -
Kumulativni rozdil 316577 837573 2217198 8696518 -- --
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¢) Interest Risk

Some of the Company’s liabilities are subject to a fixed interest rate of 3% and thus the Company is exposed to interest risk.
Throughout its history, the Company has been always achieving at least a 3% return on the assets of the subscribers, while
employing a suitable investment strategy to make its revenues cover the liabilities arising out of certain supplementary pension
insurance policies (Asset Liability Matching).

Sensitivity to interest attributable to the Company’s assets and liabilities

CZK thousands Upto3 Between Between Above Unspecified Total
months 3 months 1 year 5 years
and 1 year and 5 years

As of 31 December 2009

Cash on hand 13 - - - - 13
Receivables from banks 192 985 - - - - 192 985
Government debt securities - 514208 1218293 6448 949 - 8181450
Other debt securities 99 758 21540 161 691 30371 - 313360
Other assets 40282 - - - 125 656 165938
Total 333038 535748 1379984 6479 320 125656 8853 746
Payables from subscribers’

deposits - - - - 8015142 8015142
Other liabilities 16 461 14752 359 - -- 31572
Provisions - - - - 6976 6976
Equity - - - - 800 056 800 056
Total 16 461 14752 359 - 8822174 8853 746
Difference 316577 520996 1379625 6479320 -8696 518 -
Accumulated difference 316577 837573 2217198 8696 518 - -

65



Allianz penzijni fond, a. s.

Urokov citlivost aktiv a zdvazki spolecnosti

tis. K¢ Do 3 més. 0d 3 més. 0d 1 roku Nad 5 let Bez Celkem
do 1 roku do 5 let specifikace

K 31. prosinci 2008

Pokladni hotovost 1 - - - - 11
Pohledavky za bankami 97902 - - - - 97902
Dluhové cenné papiry statni 257811 460910 1524225 4464 436 - 6707382
Dluhové cenné papiry ostatni 163 736 50417 61455 30975 - 306 583
Akcie, podilové listy - - - - - -
Ostatni aktiva 37713 -- - - 83694 121407
Celkem 557173 511327 1585680 4495 411 83 694 7233285
Zavazky z pfispévk( Gcastnikd

penzijniho pfipojistént - -- - - 6706300 6706300
Ostatni pasiva 15904 4418 298 - - 20620
Rezervy - - - - 6748 6748
Vlastni kapital - -- - - 499617 499617
Celkem 15904 4418 298 - 7212665 7233285
Rozdil 541269 506 909 1585382 4495411 -7128971 -
Kumulativni rozdil 541269 1048178 2 633 560 7128971 -- --

d) Akciové riziko

Akciové riziko je riziko pohybu ceny akciovych néstrojl drzenych v portfoliu spolecnosti a financnich derivatd odvozenych od
téchto nastrojU. Rizika akciovych néstrojd jsou fizena obchodnimi limity pficemz obecné metody fizeni tohoto rizika jsou
uvedeny v &asti ,Rizenf rizik” (bod 23.a)). K 31. prosinci 2009 (stejné& jako k 31. prosinci 2008) spole¢nost nevlastnila 7adné
akcie ani podilové listy.

e) Ménoveé riziko

Aktiva a pasiva v cizich ménach vcetné podrozvahovych angaZovanosti predstavuji expozici spolecnosti vaici ménovym rizikdim.

K fizeni ménového rizika pouZiva spolecnost zajisténi pevnymi terminovymi operacemi. Realizované i nerealizované kurzové
zisky a ztraty jsou zachyceny primo ve vykazu zisku a ztraty (viz 3f). Devizova pozice spolecnosti je nasleduijici:
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CZK thousands Upto3 Between Between Above Unspecified Total
months 3 months 1 year 5 years
and 1 year and 5 years

As of 31 December 2008

Cash on hand 11 - - - - 1
Receivables from banks 97902 - - - - 97902
Government debt securities 257811 460910 1524225 4464 436 - 6707382
Other debt securities 163736 50417 61455 30975 - 306 583
Shares and mutual fund shares - - - - - -
Other assets 37713 - - - 83694 121 407
Total 557173 511327 1585 680 4495411 83 694 7233 285
Payables from subscribers’

deposits - - - - 6706 300 6706 300
Other liabilities 15904 4418 298 -- -- 20620
Provisions - - - - 6748 6748
Equity -- -- -- -- 499617 499617
Total 15904 4418 298 - 7212665 7233 285
Difference 541269 506 909 1585382 4495411 -7128971 --
Accumulated difference 541269 1048 178 2633 560 7128 971 -- --

d) Equity Risk

Equity risk is the risk of moving prices of equity instruments held in the Company’s portfolio and of financial derivatives derived
from such instruments. Risk associated with equity instruments is managed through exposure limits, provided that general
principles of such risk management are described in the “Risk Management” article (23.a)). As of 31 December 2009 (as well as
of 31 December 2008), the Company was not owning any shares or mutual fund shares.

e) Currency Risk

Assets and liabilities in foreign currencies including off-balance sheet exposures represent the Company's exposure to currency
risk. To manage currency risk, the Company employs hedging through fixed futures. Realised and unrealised foreign exchange
gains and losses are recognized directly in the profit and loss statement (see 3f). The Company’s foreign exchange exposure is

as follows:
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f) Devizova pozice spolecnosti

tis. K¢ CZK Celkem
K 31. prosinci 2009

Pokladni hotovost 13 13
Pohledavky za bankami 192 985 192 985
Dluhové cenné papiry statni 8181450 8181450
Dluhové cenné papiry ostatni 313360 313360
Akcie a podilové listy - -
Ostatni aktiva 165938 165938
Celkem 8853 746 8853 746
Prostfedky Gcastnikd penzijniho pFipojisténi 8015142 8015142
Ostatni pasiva 31572 31572
Rezervy 6976 6976
Vlastni kapital 800 056 800 056
Celkem 8853 746 8853 746
Cista devizova pozice -- --
tis. K¢ CZK Celkem
K 31. prosinci 2008

Pokladnf hotovost 11 11
Pohledavky za bankami 97902 97902
Dluhové cenné papiry statni 6707382 6707382
Dluhové cenné papiry ostatni 306 584 306 584
Akcie a podilové listy - -
Ostatni aktiva 121406 121406
Celkem 7233285 7233285
Prostredky Gcastnikd penzijniho pFipojisténi 6706 300 6706300
Ostatni pasiva 20620 20620
Rezervy 6748 6748
Vlastni kapital 499617 499617
Celkem 7233285 7233285

Cista devizova pozice

24. VYZNAMNE UDALOSTI PO DATU UCETNi ZAVERKY

K datu sestaveni Gcetni zaverky nejsou vedeni spolecnosti znamy Zadné vyznamné nasledné udalosti, které by si vyZadaly

Gpravu Gcetni zavérky spolecnosti.
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f) Company'’s Foreign Exchange Position

CZK thousands CzZK Total
As of 31 December 2009

Cash on hand 13 13
Receivables from banks 192 985 192 985
Government debt securities 8181450 8181450
Other debt securities 313360 313360
Shares and mutual fund shares - -
Other assets 165938 165938
Total 8853 746 8853 746
Subscribers' assets 8015142 8015142
Other assets 31572 31572
Provisions 6976 6976
Equity 800 056 800 056
Total 8853 746 8853 746

Net foreign exchange position - -

CZK thousands CzZK Total
As of 31 December 2008

Cash on hand 1 1
Receivables from banks 97902 97902
Government debt securities 6707 382 6707 382
Other debt securities 306 584 306 584
Shares and mutual fund shares - -
Other assets 121 406 121 406
Total 7233285 7233285
Subscribers’ assets 6706300 6706 300
Other assets 20620 20620
Provisions 6748 6748
Equity 499617 499617
Total 7233285 7233285

Net foreign exchange position - -

24. MATERIAL SUBSEQUENT EVENTS

As of the date of preparing the financial statements, the management of the Company is not aware of any material subsequent
events that would require adjustments to the Company’s financial statements.
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Vztahy mezi propojenymi osobami
Relations between related parties

Na zakladé povinnosti stanovené obchodnim zakonikem
podavame zpravu o vztazich mezi propojenymi osobami,
tedy o obchodnich vztazich k osobé ovladajici, ovladané

a ostatnim propojenym osobam. Tyto osoby prinalezi
koncernu Allianz. V G¢etnim obdobi 2009 a ani

v predchézejicich Gcetnich obdobich neuzavrel Allianz
penzijni fond, a. s., smlouvu ovladaci a smlouvu o prevodu
zisku.

V dal$im jsou uvedeny spolecnosti, s nimiz ma Allianz
penzijni fond, a. s., podstatné obchodni vztahy.

Souhrnny prehled

Osoba ovladajici
Allianz pojistovna, a. s., se sidlem v Praze.

Ostatni propojené osoby

Allianz Direct, s. 1. 0., se sidlem v Praze;

Allianz Generéalni sluzby, s. 1. 0., se sidlem v Praze;
Allianz Business Services, spol. s 1. 0., se sidlem

v Bratislavé, Slovensko;

Allianz Shared Infrastucture Services GmbH se sidlem
v Unterfohringu, Némecko;

Allianz Global Investors Advisory GmbH se sidlem ve
Frankfurtu nad Mohanem, Némecko;

Deutscher Investment — Trust Gesellschaft ftir
Wertpapieranlagen mbH se sidlem ve Frankfurtu nad
Mohanem, Némecko;

Allianz Global Investors Luxembourg S.A. se sidlem

v Lucembursku;

Dresdner Bank AG se sidlem ve Frankfurtu nad Mohanem,
Némecko.

Vztahy k osobé ovladajici

Allianz SE

Allianz Aktiengesellschaft zménila s G¢innosti od 16. 10.
2006 pravni formu z Aktiengesellschaft na Societas
Europea. Obchodni firmou je Allianz SE, ktera je
matefskou spolecnosti Allianz New Europe Holding
GmbH. Allianz SE plni tkoly holdingové spole¢nosti
koncernu.

Allianz New Europe Holding GmbH

Allianz New Europe Holding GmbH je od 11. 5. 2006
matetskou spolecnosti Allianz pojistovny, a. s.

Allianz New Europe Holding GmbH nabyla 100% podil
v Allianz pojistovné, a. s., od Allianz Aktiengesellschaft.
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We provide this report on relations between related
parties based on a provision of the Czech Commercial
Code. By relations we mean commercial relations to
controlling, controlled and other related parties. The
parties involved are companies of the Allianz Group.
During the fiscal year 2009, or during preceding periods,
Allianz penzijni fond, a. s. did not enter into any
controlling agreement and transfer of profit agreement.

Below we have listed those companies, with which Allianz
penzijni fond, a. s. has major commercial relations.

Summary

Controlling party
Allianz pojistovna, a. s., Prague.

Other related parties

Allianz Direct, s. 1. 0., Prague;

Allianz Generélni sluzby, s. 1. 0., Prague;

Allianz Business Services, spol. s 1. 0., Bratislava, Slovakia;
Allianz Shared Infrastucture Services GmbH,
Unterfohring, Germany;

Allianz Global Investors Advisory GmbH, Frankfurt am
Main, Germany;

Deutscher Investment — Trust Gesellschaft fur
Wertpapieranlagen mbH, Frankfurt am Main, Germany;
Allianz Global Investors Luxembourg S.A., Luxembourg;
Dresdner Bank AG, Frankfurt am Main, Germany.

Relations to the controlling party

Allianz SE

Effective as of 16 October 2006, Allianz Aktiengesellschaft
has changed its legal form from Aktiengesellschaft to
Societas Europea. The business name is Allianz SE, being
the parent company of Allianz New Europe Holding
GmbH. Allianz SE acts as the group holding company.

Allianz New Europe Holding GmbH

Effective as of 11 May 2006, Allianz New Europe Holding
GmbH is the parent company of Allianz pojistovna, a. s.
Allianz New Europe Holding GmbH acquired its 100%
stake in Allianz pojistovna, a. s. from Allianz
Aktiengesellschaft.



Allianz pojistovna, a. s.

Allianz pojistovna, a. s., se sidlem v Praze, ma 100% podil
na zékladnim kapitalu Allianz penzijniho fondu,

a. s. Vznikl v zari 1997 splynutim spolecnosti Allianz-Hypo
penzijni fond, a.s., a Zivnobanka penzijni fond, a.s.

V listopadu 2000 odkoupila Allianz pojistovna, a. s., 45%
podil na zékladnim kapitalu spole¢nosti od Zivnostenské
banky, a.s., se sidlem v Praze a v dubnu roku 2001 10%
podil na zakladnim kapitalu spolec¢nosti od
HypoVereinsbank CZ, a.s., se sidlem v Praze.

Allianz penzijni fond, a. s., a Allianz poji$tovna, a. s., tzce
spolupracuji a koordinuji své ¢innosti v oblasti obchodu.
Mezi obéma spolecnostmi je uzaviena od roku 1995
smlouva o spolupraci pti prodeji penzijniho pfipojisténi
obchodnimi zastupci Allianz pojistovny, a. s. Platnost
smlouvy se automaticky prodluzuje vzdy o jeden rok

s moznosti jeji vypovédi. Smlouvy o zprosttedkovani
penzijniho pripojisténi v€etné proviznich ujednéni jsou
uzavieny za podminek, které plati i pro tfeti osoby.

S cilem vyuziti synergie tzce spolupracuji, resp.
koordinuji, Allianz penzijni fond, a. s., a Allianz pojistovna,
a. s., ¢innosti v oblastech fizeni, fizeni obchodnich
zastupct pri zprostredkovani prodeje penzijniho
pripojisténi obchodnimi zastupci Allianz pojistovny, a. s.,
spravy aktiv, marketingu, pocitacové technologie a sluzeb
v oblasti personalnich procesti (Skoleni prodejnich
technik, rozvojové programy pro persondl, soubéhy
pracovnich pomeért). S cilem upravit tuto spolupréci

a spravedliveé rozdélit provozni néklady vazici se k této
spolupraci uzaviely v roce 2004 Allianz penzijni fond, a. s.,
a Allianz pojistovna, a. s., smlouvu o spolupraci. Smlouva
je uzaviena na dobu neurcitou s moznosti vypoveédi.

Mezi Allianz penzijnim fondem, a. s., a Allianz
pojistovnou, a. s., byla v roce 2004 uzaviena smlouva

o spolupréci pfi vyuziti infrastruktury informacnich
technologii, ktera nahradila smlouvu o poskytovani
sluzeb z roku 1997. Smlouva upravuje rozdéleni
provoznich nakladt v souvislosti s tim, jak Allianz
penzijni fond, a. s., vyuziva infrastrukturu informacnich
technologii Allianz pojistovny, a. s. V roce 2005 byl mezi
Allianz penzijnim fondem, a. s., a Allianz pojistovnou, a. s.,
uzavien dodatek k vySe zminéné smlouvé o spolupréci pri
vyuziti infrastruktury informacnich technologii z roku
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Allianz pojistovna, a. s.

Allianz pojistovna, a. s., seated in Prague, owns a 100%
share in the registered capital of Allianz penzijni fond, a. s.
Allianz penzijni fond, a.s. has been established in
September 1997 by a merger of two companies: Allianz-
Hypo penzijni fond, a.s. and Zivnobanka penzijni fond, a.s.
In November 2000, Allianz pojistovna, a. s. acquired a 45%
share in the registered capital from Zivnostenské banka,
a.s., Prague, and a 10% share in the company's registered
capital from Hypo Vereinsbank CZ, a.s., Prague in April
2001.

Allianz penzijni fond, a. s. and Allianz pojistovna, a. s.
closely cooperate and coordinate their sales activities. In
1995, the two companies signed an agreement on
cooperation regarding the sale of supplementary pension
schemes by Allianz pojistovna sales agents. The contract
is automatically renewable for one year at a time, with the
option of termination by notice. Contracts for
supplementary pension scheme brokerage, including
commission arrangements, have been concluded under
standard terms and conditions as would apply to third
parties.

In order to use synergic effects, Allianz penzijni fond, a. s.
and Allianz pojistovna, a. s. closely cooperate and
coordinate their activities in the area of management,
management of Allianz pojistovna sales agents in the sale
of supplementary pension schemes, asset management,
marketing, IT, and human resources services (sales
techniques training, personnel development
programmes, parallel employment). To provide for this
type of cooperation and to fairly divide the related
operating costs, Allianz penzijni fond, a. s. and Allianz
pojistovna, a. s. signed an agreement on cooperation in
2004. The contract is signed for an unlimited period of
time, with the option of termination by notice.

In 2004, Allianz penzijni fond, a. s. and Allianz pojistovna,
a. s. concluded an agreement on cooperation in using IT
infrastructure, which replaced the service agreement
concluded in 1997. The current agreement provides for
the sharing of operating costs related to the use of Allianz
pojistovna’s IT infrastructure by Allianz penzijni fond, a. s.
The agreement is concluded for an indefinite period of
time, with the option of termination by notice. In 2005,
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2004, ktery upravuje rozdéleni ndklad@ spojenych

s informac¢nim systémem Alfa, ktery pouzivéa Allianz
penzijni fond, a. s., pro spravu penzijniho pfipojisténi

a Allianz pojistovna, a. s., pro spravu spolecného
produktu ,,Budoucnost”. V roce 2006 byla mezi Allianz
penzijnim fondem, a. s., a Allianz pojistovnou, a. s.,
uzavrena nova smlouva o spolupréci pii vyuziti
infrastruktury informacnich technologii, kterd v plném
rozsahu nahrazuje vyse uvedenou smlouvu z roku 2004
vCetné dodatku z roku 2005. Smlouva je uzaviena na dobu
neurcitou s moznosti vypovédi.

Vroce 2007 byla uzaviena smlouva o spolupraci pri
vyuziti infrastruktury informacnich technologii, ktera
plné nahrazuje smlouvu o spolupraci pfi vyuziti
infrastruktury informacnich technologii ze dne 28. 9.
2006.

Spolecnosti uzavrely v roce 2002 podndjemni smlouvu na
nebytové prostory, ve kterych mé Allianz penzijni fond,

a. s., své sidlo. Tato smlouva byla v souvislosti se zménou
sidla Allianz penzijniho fondu, a. s., nahrazena v roce
2006 novou podndjemni smlouvou. Spolecnosti uzaviely
vroce 2006 smlouvu o nadjmu interiérového vybaveni.

Smlouvy jsou sjednany za podminek platnych pro treti
osoby.

V tcetnim obdobi nevydal Allianz penzijni fond, a. s.,
zaruky, neposkytl ptijcky a nepfijal jiné financni zavazky
ve vztahu k propojenym osobam.

Vztahy k ostatnim propojenym osobam

Allianz Direct, s. T. 0.

Allianz Direct, s. 1. 0., na zakladé smlouvy uzaviené v roce
2006 zprostiedkovava pro Allianz penzijni fond, a. s.,
uzavirani smluv penzijniho pripojisténi.

S ostatnimi propojenymi osobami Allianz penzijni fond,
a. s., spolupracuje predevsim v oblasti vyuziti
informacnich systému a technologii, facility
managementu a investovani.
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Allianz penzijni fond, a. s. and Allianz pojistovna, a. s.
entered into an amendment to the above agreement on
cooperation in using IT infrastructure, which provides for
the sharing of costs related to the Alfa information system
used by Allianz penzijni fond, a. s. for administering
supplementary pension schemes and by Allianz
pojistovna, a. s. for administering the joint product named
“Future”. In 2006, Allianz penzijni fond, a. s. and Allianz
pojistovna, a. s. entered into a new agreement on
cooperation in using IT infrastructure, replacing the above
agreement of 2004 and the amendment of 2005 in their
entirety. The agreement is signed for an unlimited period
of time, with the option of termination by notice.

In 2007, the companies concluded an agreement on
cooperation in using IT infrastructure, which replaced the
agreement on cooperation in using IT infrastructure dated
28 September 2006 in its entirety.

In 2002, the companies concluded a sublease agreement
concerning non-residential premises that house the
registered office of Allianz penzijni fond, a. s. In
connection with the change of Allianz penzijni fond’s
registered office, the above agreement was replaced by a
new sublease agreement in 2006. In 2006, the companies
entered into an agreement on the lease of interior
equipment.

The agreements have been concluded under standard
terms and conditions as would apply to third parties.

During the subject accounting period Allianz penzijni
fond, a. s. provided no guarantees or loans and assumed
no other financial obligations with respect to the related
persons.

Relations to other related parties

Allianz Direct, s. 1. 0.

Allianz Direct, s. 1. 0. brokers supplementary pension
scheme contracts for Allianz penzijni fond, a. s. on the
basis of an agreement entered into in 2006.

Allianz penzijni fond, a. s. cooperates with the other
related parties primarily in the area of use of information
systems and technologies, facility management and
investments.



Zavérecné prohlaseni predstavenstva spolecnosti Allianz
penzijni fond, a. s.

Prohlasujeme, Ze jsme do zpravy o vztazich mezi
propojenymi osobami spolec¢nosti Allianz penzijni fond,
a. s., vyhotovované dle ust. § 66a, odst. 9, obchodniho
zakoniku pro tcetni obdobi 1. 1. 2009 koncici 31. 12. 2009
uvedli veskeré, v tomto ucetnim obdobi uzavrené ¢i
uskutecnéné a nam k datu podpisu této zpravy znamé:

» smlouvy mezi propojenymi osobami,

e plnéni a protiplnéni poskytnuté propojenym osobam,

e jiné pravni tkony ucinéné v zajmu téchto osob,

« veSkerd opatreni pfijatd nebo uskutecnénd v zdjmu nebo
na popud téchto osob.

Prohlasujeme, Ze si nejsme védomi skutecnosti, Ze by
z vySe uvedenych smluv nebo opatteni vznikla spolecnosti
Allianz penzijni fond, a. s., majetkova Gjma.
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Closing Statement of the Board of Management of
Allianz penzijni fond, a. s.

We declare that, according to Section 66a (9) of the
Commercial Code, the report of Allianz penzijni fond, a. s.
on related parties for the accounting period starting 1
January 2009 and ending 31 December 2009 includes all
of the following items, known to us as of the execution
date of this report to have been concluded or carried out
during this period:

« Contracts between related parties;

« Performance and considerations provided to related
parties;

e Other legal acts undertaken in the interest of these
parties; and

 Any arrangements adopted or made in the interest, or
upon request, of these parties.

We hereby declare that we are not aware of any of the

above agreements or arrangements being detrimental to
the assets of Allianz penzijni fond, a. s.
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Kontakty
Contacts

Sidlo spolecnosti
Registered Office

Allianz penzijni fond, a. s.

Ke Stvanici 656/3
186 00 Praha 8
Tel.: 224405111
Fax: 242 455555

e-mail: penz-fond@allianz.cz
www.allianz.cz/penzijnifond
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Oblastni feditelstvi Allianz pojistovny, a. s.
Branch Offices Allianz pojistovna, a. s.

Brno

Cechyfiska 23

602 00 Brno

Tel.: 543425850
Fax: 543425865

Ceské Budgjovice
Prazska 24

37004 Ceské Budg&jovice
Tel.. 385791206

Fax: 385791 891

Liberec

Janska 871/10
46001 Liberec
Tel.: 484486 833
Fax: 484486 823

Olomouc
Jeremenkova 408
772 00 Olomouc
Tel.. 585582050
Fax: 585582055

Ostrava

28.fijna ¢. 29

702 00 Ostrava
Tel.: 596279 000
Fax: 596279001

Pardubice
Smilova 315
53002 Pardubice
Tel.: 464463001
Fax: 464463 020

Plzen

Lochotinska 22
30100 Plzen

Tel.: 373374088
Fax: 373374041

Praha |

nameésti Miru 9
12053 Praha 2
Tel.: 236035 060
Fax: 224247 548

Praha ll
Kolbenova 5a

190 00 Praha 9
Tel.. 284011570
Fax: 284011565

sttedni Cechy
Bucharova 2

158 00 Praha 5
Tel.: 224405771
Fax: 224405772

Ustf nad Labem
Mirové nam. 37

40001 Usti nad Labem
Tel.: 472707111

Fax: 472707112
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