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KIS a.s. kapitalovéa investiéni spoleénost Ceské pojistovny (dale té7 KIS a.s.“) plisobi na Seském kapitalovém trhu od
roku 1991, kdy ji jako svou dcefinou spoleénost zalozila Ceska pojistovna a.s. Je &lenem silné finan&ni skupiny Ceské
pojistovny, ktera chce klientim poskytnout vysoce kvalitni a komplexni sluzby. KIS a.s. umoziuje pravnickym a fyzickym
osobam investovat do podilovych fondu, které obhospodaruje.

Nazev spolecnosti: KIS a.s. kapitalova investiéni spoleénost Ceské pojistovny
Sidlo spolec¢nosti: Na Pankraci 121, 140 21 Praha 4, Ceska republika
Adresa spolecnosti: nam. Hrdint 3, 140 21 Praha 4, Ceska republika

Rok vzniku: 1991

Depozitaf: CSOB, a.s., Na Pfikopé 14, 115 20 Praha 1

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

1CO: 43873766

Vlastni kapital ve spravé k 31. 12. 2000: 1 349 324 tis. K¢

Clenstvi: Unie investiénich spoleénosti Ceské republiky

Spravce fondu: ALPHA EFFECT - otevieny podilovy fond

THESAURUS - uzavieny podilovy fond
AAA - uzavreny podilovy fond

KIS a.s. kapitalova investiéni spoleénost Ceské pojistovny (hereinafter also referred to as “KIS a.s.”) has been
operating on the Czech capital market since 1991, when it was established as a subsidiary of Ceska pojistovna a.s.
It is a member of the powerful Ceskéa pojistovna financial group, which aims to provide high-quality, comprehensive
services. KIS a.s. allows corporations and individuals to invest into the mutual funds under its management.

Company hame: KIS a.s. kapitalova investiéni spoleénost Ceské pojistovny
Registered office: Na Pankraci 121, 140 21 Praha 4, Czech Republic
Address of the company: nam. HrdinG 3, 140 21 Praha 4, Czech Republic
Incorporation: 1991

Custodian bank: CSOB, a.s., Na Piikopé 14, 115 20 Praha 1

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

Company registration number: 43873766

Assets under management at 31 December 2000: CZK 1,349,324,000

Membership: Union of Investment Companies of the Czech Republic
Funds managed: ALPHA EFFECT - open-ended fund

THESAURUS - closed-end fund
AAA - closed-end fund



Celkova aktiva tis. K& 324 029 1985 392 349 509 311 959 182 702 183 280
Zakladni kapital tis. K¢ 103 000 92 125 91 000 91 000 91 000 91 000
Vlastni kapital tis. K¢ 280 596 273 071 322 148 306 181 175 742 175 885
Trzni hodnota portfolia tis. K& 2 399 1670731 17 144 35 884 109 065 117 465
Zisk / ztrata tis. K¢ 70 419 70 425 50 360 -15 657 -130 143 203
Pocet zaméstnancl 0sob 66 59 30 22 18 14

Ing. Martin Sankot
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Mgr. Martin Lanik
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Ing. Josef Saméanek
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Ing. Martin Sankot
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generalni reditel



KEY FINANCIAL FIGURES Units 1995 1996 1997 1998 1999 2000
Total assets TCZK 324,029 1,985,392 349,509 311,959 182,702 183,280
Registered capital TCZK 103,000 92,125 91,000 91,000 91,000 91,000
Shareholders’ equity TCZK 280,596 273,071 322,148 306,181 175,742 175,885
Portfolio market value TCZK 2,399 1,670,731 17,144 35,884 109,065 117,465
Profit / loss TCZK 70,419 70,425 50,360 -15,657 -130,143 203
Number of employees persons 66 59 30 22 18 14
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KIS a.s. kapitalova investicni
spolecnost Ceské pojistovny has
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market since 1991, when it was
established as a subsidiary of

Ceska pojistovna a.s.



dovoluji si VAm jménem predstavenstva KIS a.s. kapitalové investiéni spolednosti Ceské pojistovny predloZit vyrodni
zpravu spolecénosti za rok 2000.

Uplynuly rok portfoliové investory pFili§ nepotésil. Kapitalové trhy zaznamenaly vyrazny pokles v disledku zpomaleni
hlavnich svétovych ekonomik. Ceska ekonomika pres tento negativni vliv pokraduje ve slibném hospodarském oZiveni,

k cemuz prispiva i priliv pfimych zahranicnich investic a privatizace vyznamnych ¢eskych podnikUl. Probihajici pFipravy
na integraci do Evropské unie provazené sladovanim zakonnych norem se nevyhnuly ani spole¢nostem, zabyvajicim se
kolektivnim investovanim. Podminky investovani do ¢eskych fondu zlepSila novela danového zakona snizenim dané

z pfijmu z 25 na 15 procent a pfipravuje se novela zakona o kolektivnim investovani, jez ma byt jiz pIné kompatibilni

s normami Evropské unie. Vyznamnou Glohu v tomto sméru sehrava Komise pro cenné papiry, jakoZto dozor nad subjek-
ty kapitalovych trhi a Unie investiénich spolednosti Ceské republiky, jako profesni organizace investiénich spoleénosti.

K transparentnosti a profesionalizaci kolektivniho investovani v Ceské republice dlouhodobé pfispiva i nase spoleénost
plisobenim v odbornych komisich Unie investiénich spoleénosti Ceské republiky i spolupraci na navrzich zakonnych
predpist. Dodrzovani etickych norem je pro nas samoziejmosti.

Dalsi ginnosti KIS a.s. kapitalové investiéni spoleénosti Ceské pojistovny byly ovlivnény udalostmi pfi restrukturalizaci
skupiny Ceské pojistovny. Spoleénost pokragovala v redukci provoznich naklad(i a pfeméné organizaéni struktury pro
dosazeni vyssi efektivity Cinnosti. Pfipravujeme otevieni fondU, jejich profilaci i rozSiteni nabidky pro investory. Nasim
cilem je dale zvySovat informovanost podilnikd, mimo jiné i prostfednictvim nové upravenych internetovych stranek nasi
spole¢nosti.

Rok 2001 bude klicovy s ohledem na vyvoj svétovych ekonomik. Pfedpoklad obnoveného rdstu se promitne i do vyvoje
kapitalovych trh. V takovém pfipadé by v Ceské republice mohl vyrazné vzrist zajem &eskych investor( o nastroje
kolektivniho investovani, predevsim o smiSené a akciové fondy.

Vazeni pratelé, jménem pfedstavenstva i vdech zaméstnancil KIS a.s. kapitalové investiéni spoleénosti Ceské pojistovny
vyjadfuji odhodlanost vSemi silami rozvijet sluzby spolecnosti ke spokojenosti stavajicich i budoucich klientd.

}/ai/—

Ing. Martin Sankot
predseda predstavenstva a generalni reditel




Chairman’s Statement

Dear friends,

| am pleased to present to you, on behalf of the Board of Directors of KIS a.s. kapitalova investiéni spolednost Ceské
pojistovny, the Company’s Annual Report for 2000.

Last year brought little satisfaction to portfolio investors. The capital markets suffered a substantial decline as the
pace of the main world economies slackened. Despite this adverse effect, the Czech economy continued its promising
recovery, boosted by the influx of foreign direct investment and the privatization of prominent Czech companies. The
ongoing preparations for EU integration, accompanied by the harmonization of legal regulations, also affected collective
investments. The conditions for investing into Czech funds were improved by an amendment to the Income Tax Act,
cutting the income tax rate from 25% to 15%. An amendment to the Collective Investment Act is also under preparation,
which should make it fully compatible with EU regulations. The Czech Securities Commission, overseeing the activities
of capital market players, and the Union of Investment Companies of the Czech Republic, which draws together most of
the country’s investment companies, both have a major role to play in this respect.

The Company is contributing long term to the transparency and professionalism of collective investment in the Czech
Republic via its operations in the expert committees of the Union of Investment Companies of the Czech Republic and
cooperation in drafting legal regulations. We see it as a matter of course that ethical standards must be respected.

The other operations of KIS a.s. kapitdlova investiéni spoleénost Ceské pojistovny were affected by events surrounding
the restructuring of the Ceska pojistovna group. The Company continued its programme of cutting operating costs and
transforming the organizational structure in order to make its activities more effective. We are preparing to open up
funds, profile them, and build on the range we offer to investors. Our goal is to ensure that unit holders are kept better
informed, in part through the Company’s new-look website.

The year 2001 will be a key year for developments among the world economies. Expectations of renewed growth will
be reflected in the progress of capital markets. If these expectations hold true, there could be increased interest from
Czech investors in collective investment instruments (especially mixed and equity funds).

On behalf of the Board of Directors and all the staff at KIS a.s. kapitalova investiéni spoleénost Ceské pojistovny, | would
like to stress that we are determined to do our utmost to develop Company services to the satisfaction of current and
future clients.

}/ai/—

Martin Sankot
Chairman of the Board of Directors and CEO

KIS a.s. kapitalova investicni
spolecnost Ceske pojistovny is

a member of the powerful Ceska
pojistovna financial group, which
aims to provide high-quality,
comprehensive services.



KIS a.s. kapitalové investiéni spoleénosti Ceské pojistovny se i pfes negativni vyvoj svétovych kapitalovych trhii podafilo
predstihnout vétsinu hlavnich svétovych akciovych indext a udrZet tak naskok dosazeny v roce 1999. Akciova ¢ast port-
folii fondu, ktera v minulosti obsahovala prevazné technologické tituly, byla rozsifena o tituly z defenzivnich odvétvi,
které rovnéz profitovaly z obdobi voleb v USA. Jednalo se o tituly z odvétvi farmacie, biotechnologie a leteckého a zbroj-
niho pramyslu. Vyrazna ¢ast aktiv byla investovana do fixnich instrumentl ¢eskych emitentt, a to jak dluhopist s fixnim
Grocenim, tak dluhopisd s variabilnim kuponem zavislym na vyvoji Grokovych sazeb. Nové byly realizovany investice do
vynosnych polskych statnich dluhopis(, dluhopist slovenskych emitentl a éeskych eurobondl. Penézni prostfedky k za-
jisténi likvidity byly investovany do terminovanych vkladd a do pokladniénich poukéazek Ministerstva financi CR. Touto
diverzifikaci mezi tfidy aktiv spravce stabilizoval portfolia fondl a vyrazné omezil vliv negativnich dopadl na majetek
podilnika.

Zamérem dlouhodobé investiéni politiky je udrZovat diverzifikované portfolio s cilem zajistit podilnikiim nadprimérny
vynos ve stfednédobém ¢asovém horizontu. Primarnim cilem pro rok 2001 bude vyrazné snizeni volatility fondud pfi
udrZeni nadprimérné vykonnosti. Cestou k tomuto cili bude jednak i nadale klicova vyvazenost portfolii v tfidach aktiv
(akcie, obligace, nastroje penézniho trhu), jednak vyvazenost v ramci tfid samotnych. Ve tfidé nastroju dluhopisového
trhu navazeme na Gspéchy minulého roku a budeme dale vyhledavat vynosné investice v zemich Evropské unie véetné
stfedoevropskych. Ve tfidé akcii budeme klast maximalni diraz na diverzifikaci. Ukazalo se, Ze pfi soucasné vysoké
korelaci svétovych kapitalovych trha, regionalni alokace nestaci. Mnohem dUlezZitéjsi je vyvazenost portfolia mezi riizné
segmenty kapitalového trhu. Proto budou akciové ¢asti portfolii fondd i nové investice postupné realokovany do odvétvi,
ktera ovliviuji odliSné makroekonomické veli¢iny, pfipadné jsou na fazi hospodarského cyklu nezavisla, a maji tak vzajem-
né nizkou korelaci. K investicim budou nové vyuZivany ETF (equity traded funds), které pfinaseji ve srovnani s jednotlivymi
akciovymi tituly vysokou diverzifikaci pfi vyrazné nizsich nakladech nez oteviené podilové fondy. Regionalni alokace fondu
je nadale zamérena na likvidni a transparentni trhy v Evropské unii a USA. V pfipadé priznivého vyvoje klicovych firem
ceské ekonomiky budou v mensi mife zvazeny i investice do téchto spole¢nosti. Ménové riziko dolaru, které je z cizich
mén, do nichz fondy investuji, nejvyznamnéjsi, bude i nadale v pfrevazné mire zajistovano.

Akciové a smiSené fondy jsou urceny pro investory s investicnim horizontem minimalné 3 az 5 let a vyssi toleranci vuci
riziku. B€hem tohoto ¢asového horizontu mohou nastat roky nadprimérného rdstu, jako tomu bylo v roce 1999, i obdobi
poklesu jako v roce 2000. Podstatné je, Ze takovéto fondy dosahuji v uvedeném ¢asovém horizontu s vysokou pravdépo-
dobnosti vy§Siho vynosu nez obligaéni a penézni fondy.

Hospodareni KIS a.s. kapitalové investiéni spoleénosti Ceské pojistovny skongéilo se ziskem. Na vysledku hospodafeni se
pfiznivé promitlo i to, Ze spoleénost se zbavila v minulych letech ztratovych aktiv.



Directors’ Report

Despite the poor developments on the world’s capital markets, KIS a.s. kapitalova investiéni spoleénost Ceské
pojistovny still managed to outperform most of the main world equity indices and maintain the lead created in 1999.
The equity section of the fund portfolios, which previously tended to encompass high-tech stocks, was expanded to
embrace stocks from the defence sectors, which were also benefiting from the elections in the USA. These equities
were selected from the pharmaceutical, biotechnological, aviation, and arms industries. A substantial set of assets was
invested in the fixed-income securities of Czech issuers, i.e. fixed-rate bonds and floating-rate notes. New investments
were made into lucrative Polish government bonds, the bonds of Slovak issuers, and Czech Eurobonds. Cash to ensure
liquidity was invested into time deposits and treasury bills issued by the Czech Ministry of Finance. By making this
diversification among different asset classes, the manager managed to keep fund portfolios stable and contained any
negative impact on unit-holder assets.

The long-term aim of the investment policy is to maintain a diversified portfolio in order to secure superior yields

for unit-holders over the medium term. The primary target for 2001 will be to cut fund volatility considerably while
preserving the funds’ above-average performance. If we are to achieve this goal, the key issues will be to ensure a
continued balanced spread over asset classes (equities, bonds, money-market instruments) and a balance within the
classes themselves. We are continuing the success of last year in bond-market instruments and we will keep seeking
lucrative investments in EU Member States, including the countries of Central Europe. Our equity policy will concentrate
on diversification. Given the current high degree of correlation among the world capital markets, it has become evident
that regional allocations in themselves are not enough. Maintaining a balanced portfolio among the various segments
of the capital market is much more important. Therefore the equity sections of fund portfolios and new investments will
gradually be reassigned to branches affecting the different macroeconomic indicators or that are independent of the
economic cycle and therefore enjoy a low mutual correlation. Equity traded funds will be exploited for investments as,
compared with individual equity titles, they entail high diversification at much lower costs than open-ended mutual
funds. The regional fund allocation continues to focus on liquid and transparent markets in the European Union and the
USA. If key companies within the Czech economy register positive developments, we will consider making small-scale
investments into these corporations. The Company will continue to ensure a high extent of hedging for the currency risk
of the dollar, which is the most prominent of the foreign currencies the funds invest in.

Equity and mixed funds are designed for investors who are looking to invest for a minimum of 3-5 years and who are
prepared to expose themselves to a higher risk. Over this time, there may be years of above-average growth (such as in
1999) and years of decline (such as in 2000). The fundamental nature of these funds is that they are highly likely to
return a higher yield than bond and money funds over the quoted period.

KIS a.s. kapitalova investiéni spoleénost Ceské pojistovny ended the year in the black. The fact that the Company
disposed of its loss-making assets in previous years was reflected positively in the financial result.

Despite the poor developments on
the world’s capital markets, KIS a.s.
kapitalova investicni spolecnost
Ceskeé pojistovny still managed to
outperform most of the main world
equity indices and maintain the lead
created in 1999.
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Druh fondu: otevieny podilovy (otevien od 1. 1. 1998)
Rok vzniku: 1993
Depozitar: CSOB, a.s., Na Prikopé 14, 115 20 Praha 1 (od 19. 1. 2001)
Auditor: KPMG Ceska republika Audit, spol. s r.o.
Vlastni kapital k 31. 12. 2000: 688 886 tis. K¢
Struktura aktiv k 31. 12. 2000: akcie domaci 1,33 %
akcie zahraniéni 44,02 %
dluhopisy domaci 12,11 %
dluhopisy zahranicni 31,01 %
finanéni majetek 11,06 %
ostatni aktiva 0,47 %
Rozdéleni vynosu dle platného statutu: reinvestice 100 %

Podoba podilovych list: zaknihovany cenny papir

ISIN: CZ0008470382
Pocet podilovych listi k 31. 12. 2000: 467 622 ks
Jmenovita hodnota podilovych listu: 1 000 Ké

Nazev v kurzovnim listku BCPP: ALPHA EFFECT

Obchodovatelnost: v RM-Systému (od 29. 6. 1995)
na prepazce KIS a.s. kapitalové investicni spolecnosti

Ceské pojistovny (od 1. 1. 1998)

V roce 2000 pokracovaly investice na zahrani¢nich akciovych trzich, pficemz vétSina z nich se odehravala v USA. Podil za-
hraniénich akcii na vlastnim kapitalu fondu byl postupné zvysen z 35 % na 44 %. Nové investice rozSifily stavajici portfolio
tvorené prevazné tituly z technologickych oboru (informacni technologie, telekomunikace a telekomunikacni zafizeni)

o obory, které byly z divodu diverzifikace nové vybudovany (polovodice, letecky a zbrojni primysl, biotechnologie, ropny
pramysl). Prodany byly akcie firem z oboru maloobchodu a pojistovnictvi. Podil ceskych akciovych titult klesl ze 4 % na
necelé 2 %. Byla vyznamné snizena investice v Ceské spofitelné a odprodana strategicka Gcast ve spoleénosti Frigera
Kolin. Vyznamny podil ¢eskych obligaci, jak s fixnim Gro¢enim, tak s variabilnim kuponem, ktery na zaatku roku predstavo-
val 27 %, zUstal zachovan, pouze se mirné zménila jejich struktura — hypotec¢ni zastavni listy a zmaturované obligace
byly nahrazeny eurobondy, které poskytovaly vyssi vynos. Nové byly realizovany investice do zahranic¢nich dluhopisu, a to
slovenskych eurobond( a polskych statnich dluhopist, u nichZ byl predpoklad vysokého vynosu. Celkovy objem téchto
investic predstavuje 16 % majetku fondu. Ménové riziko investic v USD, které k 31. 12. 2000 tvofily 38 % aktiv, bylo

v pribéhu roku zajisStovano z 60 %. Toto zajisténi bylo ke konci roku z dlivodu rostouciho rizika poklesu zvySeno nad 80 %.

Hodnota vlastniho kapitalu fondu k 31. 12. 2000 ¢inila 688,89 mil. KE. Vlastni kapital na podilovy list poklesl béhem roku
2000 o 2,33 %. Jeho Casovy vyvoj do znacné miry odrazi vyvoj technologickych akcii z USA a EU (index NASDAQ ztratil
béhem roku témér 40 %), které tvorily v portfoliu vyznamny podil. Pokles majetku na podilovy list zEasti kompenzovaly
investice do ¢eskych eurobondl a predevsim polskych statnich dluhopis(. Pozitivni vliv na vykonnost mély rovnéz inves-
tice do defenzivnich akciovych titulll z oboru leteckého, zbrojniho a farmaceutického prdmyslu.

Hospodareni fondu Alpha Effect bylo v roce 2000 zakonéeno hrubym ziskem ve vysi 70 973 tis. K¢, ktery se vzhledem
ke ztraté z minulych let rovna Cistému zisku. Na tomto vysledku se podilely pfedevSim operace se zahraniénimi akciemi
(Infineon, Boeing, Amgen, Seagate), v mensi mife potom eské akciové (Ceska spofitelna) a dluhopisové tituly (HZL Ko-
mercni banky) a operace na penéznim trhu.

Na pocéatku roku 2000 dos$lo ke sniZeni poplatku za zpétny odkup podilovych listd z ptvodnich 5 % na 2 %. Od 27. 11. 2000
je vystupni poplatek nulovy a vstupni poplatek ¢ini 2 %. V roce 2000 bylo vyplaceno 51 126 podilovych listl v celkové
hodnoté 81 486 091 K¢ a prodano bylo 11 817 listd v hodnoté 18 800 083 KC¢.

Hodnota vlastniho kapitalu na jeden podilovy list v prvnim pololeti zaznamenala pozitivni vyvoj, v druhé ¢asti roku byla
charakterizovana az na vyjimky poklesem. Maximalni hodnota byla 1 670,31 K¢ dne 14. 7. 2000. Minimalni hodnota byla
1 442,09 K¢ dne 22. 12. 2000. Na pocatku roku 2000 byla hodnota podilového listu 1 508,35, na konci roku 1 473,16 K¢.



Fund type: open-ended mutual fund (open as of 1 January 1998)

Year of inception: 1993

Custodian bank: CSOB, a.s., Na Pfikopé 14, 115 20 Praha 1 (as of 19 January 2001)

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

NAV at 31 December 2000: CZK 688,886,000

Asset structure at 31 December 2000: domestic equities 1.33%
foreign equities 44.02%
domestic bonds 12.11%
foreign bonds 31.01%
financial assets 11.06%
other asset 0.47%

Distribution of return under valid Statutes: reinvestment 100%

Type of units: dematerialized securities

ISIN: CZ0008470382

Units outstanding at 31 December 2000: 467,622 pcs

Par value per unit: CZK 1,000

Name in PSE listing: ALPHA EFFECT

Traded: RM-System (as of 29 June 1995)

over the counter at KIS a.s. kapitalova investi¢ni spole¢nost
Ceské pojistovny (as of 1 January 1998)

Investments on foreign equity markets (mainly in the USA) continued in 2000. The share of foreign equities in the fund’s
NAV gradually rose from 35% to 44%. New investments expanded the existing portfolio, comprising mainly high-tech
stocks (information technology, telecommunications, and telecommunication facilities), to include new structures as
part of the fund’s diversification policy (semi-conductors, the aviation and arms industry, biotechnology, the oil industry).
Shares in retail and insurance companies were sold off. The proportion of Czech equity titles dropped from 4% to under
2%. The investment in Ceska spofitelna was significantly reduced, and the strategic holding in Frigera Kolin sold off. The
high proportion of Czech bonds (fixed-interest and floating-rate) remained at 27%, although the structure altered slightly
- mortgage bonds and matured bonds were replaced by Eurobonds, which offered a higher yield. The fund also decided
to start investing into foreign bonds (Slovak Eurobonds and Polish government bonds), expected to produce a high yield.
These investments account for 16% of fund assets. The currency risk of investments in US dollars, constituting 38% of
assets at 31 December 2000, was 60% hedged during the year. This was raised to 80% towards the end of the year
owing to the increasing risk of a fall.

The fund’s NAV at 31 December 2000 was CZK 688.89 million. The NAV per unit fell 2.33% during the year 2000.

The developments over the year mirrored quite closely developments in high-tech stocks from the USA and EU (NASDAQ
lost almost 40% during the year), as these take up a substantial portion of the portfolio. The fall in assets per unit was
compensated in part by investments into Eurobonds and, in particular, Polish government bonds. Investments into
defensive stocks from the aviation, arms, and pharmaceutical industries also had a positive impact on performance.

Alpha Effect closed 2000 with gross earnings of TCZK 70,973, which, given the loss of previous years, is tantamount to
a net profit. This result was mainly achieved by transactions with foreign equities (Infineon, Boeing, Amgen, Seagate),
and to a lesser extent Czech equities (Ceska spofitelna) and bonds (Komer&ni banka mortgage bonds) and money-
market operations.

At the beginning of 2000 the charge for unit repurchases was reduced from 5% to 2%. There has been no repurchasing
charge since 27 November 2000, and the initial fee is 2%. In 2000, 51,126 units were paid out at a total value of
CZK 81,486,091, and 11,817 units were sold at a value of CZK 18,800,083.

NAV per unit progressed well in the first half of 2000, while in the latter half of the year (with the odd exception) it
dropped. The highest value was CZK 1,670.31, recorded on 14 July 2000, and the lowest value was CZK 1,442.09,
registered on 22 December 2000. NAV per unit opened the year at CZK 1,508.35 and closed at CZK 1,473.16.
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V roce 2001 bude regionalni alokace fondu nadale zaméfena na likvidni a transparentni trhy (USA, EU). V pfipadé pfizni-
vého vyvoje klicovych firem ¢eské ekonomiky budou zvazeny i nakupy akcii téchto spole¢nosti. Zatimco v minulych dvou
letech prevazovaly ve fondu investice do rustovych (pfevazné technologickych) akcii, se vSemi dusledky z toho plynouci-
mi (vysoky rast v roce 1999 i negativni vliv na portfolio v roce 2000), primarnim cilem pro rok 2001 je vyrazné snizeni
volatility fondu. Cestou k diverzifikaci nebude prioritni regionalni alokace, nebot svétové kapitalové trhy jsou vysoce
korelované, ale oborova diverzifikace. Akciova ¢ast portfolia bude postupné doplnéna o tituly z obor(, které maji s tech-
nologickou ¢asti nizkou korelaci a ovliviuji je odliSné makroekonomickeé veli¢iny. V obligaéni ¢asti portfolia budou vzhledem
k souéasné nizké Grovni vynost na domacim penéznim trhu hledany nové investiéni prilezitosti na trzich zemi EU, pfipadné
Slovenska Ci Polska. Ménové riziko amerického dolaru bude i nadale v pfevazné mire zajistovano.

Vzhledem k vyraznému podilu akciové ¢asti portfolia bude v roce 2001 zfejmé klicovym parametrem pro vykonnost fon-
du vyvoj americké ekonomiky, ktera silné ovliviuje kapitalové trhy v ostatnich zemich OECD. Hlavni otazkou je, zda zemi
nepostihne recese. Je redlna Sance, Ze snizovanim drokovych sazeb a planovanym snizenim dani se podafi ekonomiku

ke konci roku ozZivit, na coz by mély pozitivné zareagovat i kapitalové trhy.




In 2001, the regional allocation of the fund will continue to focus on liquid and transparent markets (the USA, the EU). If
key companies in the Czech economy perform well, the fund will also consider purchasing shares in these corporations.
While in the past two years investments have mainly been channelled into high-growth (primarily high-tech) stocks, with
all the accompanying consequences (high growth in 1999 and a negative impact in 2000), the primary goal for 2001 is
to make a substantial cut to the fund's volatility. Regional allocation will not be given priority on the road to diversification,
as the world capital markets show a high degree of correlation; instead, the fund will concentrate on sector diversification.
The equity section of the portfolio will gradually embrace stocks from other branches that have a low correlation with
the high-tech section and are influenced by different macroeconomic indicators. With yields low on the domestic money
market, the fund will be looking for new investment opportunities on the markets of EU Member States, Slovakia, and
Poland for its bond section. The US dollar currency risk will continue to be hedged to a high degree.

Given the high proportion of the portfolio taken up by equities, the key parameter determining the fund's performance

in 2001 will evidently be developments in the US economy, which has a heavy influence on the capital markets in other
OECD countries. The main question-mark here is whether the country will be hit by a recession. There is a realistic chance
that, by cutting interest rates and by making the planned tax cut, the economy will recover towards the end of the year,
and the capital markets should respond positively to this.
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9.2%
10.1% 11.8%
E Telekomunikaéni zafizeni a sluzby Telecommunications equipment and services 19.90%
O Léciva a vyzkum Drugs and research 17.70%
O Smiseny pramysl Miscillaneous Manufactur 11.80%
O Polovodice Semiconductors 10.10%
O Telekomunikaéni spolecnosti Telecommunication companies 9.20%
[0 Pocitace a periferni zafizeni Computers and peripherals 7.10%
O Internetovy software Internet software 5.70%
O PocitaCovy software a sluzby Computer software and services 5.00%
O Letecky prumysl Aerospace/Defense 4.50%
O Energie Energy 3.40%
O Finanéni sluzby Financial services 3.30%
[0 Optika Fiber optics 2.30%
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Druh fondu: uzavreny podilovy

Rok vzniku: 1993

Depozitar: CSOB, a.s., Na Piikopé 14, 115 20 Praha 1 (od 19. 1. 2001)
Auditor: KPMG Ceska republika Audit, spol. s r.o.

Vlastni kapital k 31. 12. 2000: 395 103 tis. K¢

Struktura aktiv k 31. 12. 2000: akcie domaci 6,54 %
akcie zahraniéni 39,73 %
dluhopisy domaci 22,03 %
dluhopisy zahranicni 21,04 %
finanéni prostfedky 9,81 %
ostatni aktiva 0,85 %

Rozdéleni vynosu dle platného statutu: nejméné 60 % na reinvestice, zbyvajici ¢ast na vyplatu vynosu

Podoba podilovych list: zaknihovany cenny papir
ISIN: CZ0008470390

Pocet emitovanych podilovych listi: 334 846 ks
Jmenovita hodnota podilovych listu: 1 000 K¢
Nazev v kurzovnim listku BCPP: THESAURUS

Obchodovatelnost: v RM-Systému (od 7. 7. 1995)

na volném trhu BCPP (od 28. 8. 1995)

V minulém roce prevazovaly investice na vyspélych a vysoce regulovanych kapitalovych trzich USA a Evropské unie. Podil
zahraniénich akcii na vlastnim kapitalu fondu byl zvySen z 25 % na 40 %. Tyto investice smérovaly jednak do oboru které
jiz byly v portfoliu fondu zastoupeny (informacni technologie, telekomunikace a telekomunikaéni zafizeni), jednak do
obort, které byly z divodu diverzifikace nové vybudovany (polovodice, letecky a zbrojni pramysl, biotechnologie, ropny
pramysl). Naopak prodany byly akcie firem z oboru maloobchodu a pojiStovnictvi. V. malé mife jsou v portfoliu zastoupeny
i tituly z CR a Polska. Byla vyznamné sniZena investice v Ceské spofitelné a odprodana strategicka iéast ve spoleénos-
tech Colorlak a Granitol. Podil ¢eskych akciovych titull vzrostl ze 3 % na 7 %. Podil Ceskych obligaci, ktery na zacatku
roku predstavoval 25 %, zlistal zachovan. Na zakladé pfiznivych analyz byly realizovany nové investice do ¢eskych euro-
bondi a predevsim do polskych statnich dluhopisl v objemu 18 % majetku fondu, které pfinesly ve srovnani s domacim
trhem dluhopisl vysoky vynos. ZajiSténi ménového rizika amerického dolaru, které se v pribéhu roku pohybovalo okolo
60 %, bylo ke konci roku zvySeno na pfiblizné 79 %. Diky investicim do likvidnich aktiv je podilovy fond Thesaurus dobre
pfipraven na své otevieni v roce 2002.

Hodnota vlastniho kapitalu fondu k 31. 12. 2000 ¢inila 395,1 mil. Ké&. Vlastni kapital na podilovy list poklesl béhem
roku 2000 o 5,68 %. JelikoZ vyznamnou vahu v portfoliu tvorily zahranic¢ni, pfedevSim technologické akcie z trhu USA

a Evropské unie, byl fond nepfiznivé ovlivnén vyvojem tohoto segmentu trhu ve 4. étvrtleti roku (pokles indexu NASDAQ
za rok 2000 ¢inil -39,3 %). Pokles technologickych akcii v portfoliu z¢asti kompenzovaly investice do defenzivnich akcio-
vych tituld z obor( leteckého, zbrojniho a farmaceutického pramyslu, které béhem roku vykazaly vyrazny rast. Pozitivni
vliv na portfolio mély téZ investice do fixnich instrumentu, predevsim do polskych statnich dluhopist.

Hospodareni fondu Thesaurus bylo v roce 2000 zakonceno ztratou ve vySi 88 642 tis. K¢. Ztrata byla zplsobena odpro-
dejem strategického podilu ve spolecnosti Colorlak pofizeného v kuponové privatizaci. Prodejni cena byla vyrazné vyssi
nez aktualni cena na verejnych trzich, takze realizovany obchod nezplsobil pokles vlastniho kapitalu fondu, ale naopak
jeho mirné zvyseni. Prodeje akciovych titult a eskych obligaci byly pfevazné ziskové, nejvice pak: Infineon, Ceska spofi-
telna, Amgen, Boeing, Imclone, SAP, Lockheed Martin.

Hodnota vlastniho kapitalu na jeden podilovy list v prvnim pololeti zaznamenala pozitivni vyvoj, v druhé ¢asti roku byla
charakterizovana az na vyjimky poklesem. Maximalni hodnota byla 1 372,52 K¢ dne 14. 7. 2000. Minimalni hodnota
byla 1 171,19 K¢ dne 22. 12. 2000. Na pocatku roku 2000 byla hodnota podilového listu 1 250,48, na konci roku

1 179,96 K¢.



Fund type:

Year of inception:

Custodian bank:

Auditor:

NAV at 31 December 2000:

Asset structure at 31 December 2000:

Distribution of return under valid Statutes:

Type of units:

closed-end mutual fund

1993

GSOB, a.s., Na Pfikopé 14, 115 20 Praha 1 (as of 19 January 2001)
KPMG Ceska republika Audit, spol. s r.o.

CZK 395,103,000

domestic equities 6.54%

foreign equities 39.73%
domestic bonds 22.03%
foreign bonds 21.04%
financial assets 9.81%
other asset 0.85%

at least 60% into reinvestment, the remainder into the payment
of yields

dematerialized securities

ISIN: CZ0008470390
Units outstanding at 31 December 2000: 334,846 pcs
Par value per unit: CZK 1,000
Name in PSE listing: THESAURUS

Traded: RM-System (as of 7 July 1995)
PSE third tier (as of 28 August 1995)

In the past year, most investments were made on the advanced and highly regulated capital markets of the USA and the
European Union. The share of foreign equities in the fund’s NAV went up from 25% to 40%. These investments were
directed into sectors already represented in the fund’s portfolio (information technology, telecommunications, and
telecommunication facilities), and into sectors set up to ensure diversification (semi-conductors, the aviation and arms
industry, biotechnology, the oil industry). Shares in retail and insurance companies were sold off. Stocks from the Czech
Republic and Poland also play a lesser role in the portfolio. The investment in Ceska spofitelna was significantly reduced,
and strategic holdings in Colorlak and Granitol were sold off. The proportion of Czech equity titles rose from 3% to 7%.
The share of Czech bonds remained at 25% throughout the year. After running positive analyses, new investments were
made into Czech Eurobonds, and, especially, into Polish government bonds; these accounted for 18% of fund assets and
posted higher returns than the domestic bond market. The currency risk posed by the US dollar, was 60% hedged throughout
the year until it was upped to about 79% at the close of the year. Because of its investments into liquid assets,
Thesaurus is well prepared to be opened up in 2002.

The fund’s NAV at 31 December 2000 was CZK 395.1 million. The NAV per unit fell 5.68% during the year 2000.
Because foreign (mainly high-tech) equities from the US and EU markets carry considerable weight in the portfolio, the
fund was hit hard by developments in this segment of the market in the fourth quarter of the year (NASDAQ went down
39.3% over the year). The fall of the high-tech equities in the portfolio was compensated in part by investments into
defensive equities from the aviation, arms, and pharmaceutical industries, which registered a substantial rise during
the year. Investments into fixed-income securities, mainly Polish government bonds, also had a positive impact on the
portfolio.

Thesaurus closed 2000 with a loss of TCZK 88,642. This loss was caused by the sale of the strategic interest in Colorlak,
which had been acquired during the voucher privatization programme. The selling price was much higher than the current
price on the public markets, so this transaction did not lead to a reduction in the fund's NAV but, in contrast, a slight
increase. Sales of equities and Czech bonds generally drew in a profit, especially Infineon, Ceska spofitelna, Amgen,
Boeing, Imclone, SAP, Lockheed Martin.

NAV per unit progressed well in the first half of 2000, while in the latter half of the year (with the odd exception) it
dropped. The highest value was CZK 1,372.52, recorded on 14 July 2000, and the lowest value was CZK 1,171.19,
registered on 22 December 2000. NAV per unit opened the year at CZK 1,250.48 and closed at CZK 1,179.96.
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Hlavnim cilem pro rok 2001 bude zvySeni diverzifikace. Jadro portfolia ristovych titul(l z odvétvi v dlouhodobém ¢aso-
vém horizontu s nadpridmérnou dynamikou ristu (poCitacové systémy, biotechnologie, telekomunikacni a opticka
zarizeni, polovodice) bude doplnéno o dalSi segmenty kapitalového trhu reprezentované kromé jednotlivych akciovych
titull predevsim ETF (equity traded funds), jeZ vyrazné zvysuji diverzifikaci pfi nizSich nakladech. Regionalni alokace fon-
du bude nadéale zamérena na likvidni a transparentni trhy USA a Evropské unie. V pripadé pfiznivého vyvoje klicovych
firem ¢eské ekonomiky budou zvazeny i nakupy akcii téchto spolecnosti. V obligaéni ¢asti portfolia budou vzhledem

k sou¢asné nizké Grovni vynosl na domacim penéznim trhu hledany nové investiéni pfilezitosti na trzich zemi EU, pfi-
padné Slovenska ¢i Polska, popfipadé zEasti nahrazeny akciovymi tituly s vysokym dividendovym vynosem. Ménové
riziko amerického dolaru bude i nadale v prevazné mire zajistovano.

Vzhledem v vyraznému podilu akciové ¢asti portfolia bude v roce 2001 klicovym parametrem pro vykonnost fondu vyvoj
americké ekonomiky. Ackoliv véfime, Ze pomoci poklesu Grokovych sazeb a planovanym sniZzenim dani se podafi do kon-
ce roku ekonomiku ozZivit, budeme aktivné vyhledavat investice které obstoji i v sou¢asné dobé pesimismu. Prikladem
mohou byt spolec¢nosti, jako Tabak Kutna Hora, na které faze ekonomického cyklu nema vyrazny vliv.




The main objective in 2001 will be to increase the scope of diversification. The portfolio base of high-growth
stocks from sectors registering above-average growth momentum over the long term (computer systems,
biotechnology, telecommunications and optical facilities, semi-conductors) will be expanded to include other
segments of the capital market, represented not only by individual stocks but also - and mainly - ETFs,
which substantially increase diversification at lower costs. The regional allocation of the fund will continue to
focus on the liquid and transparent markets of the USA and the EU. If key companies in the Czech economy
perform well, the fund will also consider purchasing shares in these corporations. With yields low on the
domestic money market, the fund will be looking for new investment opportunities on the markets of EU
Member States, Slovakia, and Poland for its bond section; it may also replace some bonds with equities
carrying a high dividend yield. The US dollar currency risk will continue to be hedged to a high degree.

Given the high proportion of the portfolio taken up by equities, the key parameter determining the fund’s
performance in 2001 will evidently be developments in the US economy. Although we believe that, by cutting
interest rates and by making the planned tax cut, the economy will recover towards the end of the year, we
will be actively seeking out investments that can stand their ground in the current pessimistic environment.
Companies such as Tabak Kutna Hora, which are not affected much by this stage of the economic cycle, are
a good example.
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O Pocitacovy software a sluzby Computer software and services 4.10%
[0 Letecky pramysl Aerospace/Defense 4.00%
[0 Finanéni sluzby Financial services 2.70%
O Energie Energy 2.10%



Druh fondu: uzavreny podilovy

Rok vzniku: 1993
Depozitar: CSOB, a.s., Na Piikopé 14, 115 20 Praha 1 (od 19. 1. 2001)
Auditor: KPMG Ceska republika Audit, spol. s r.o.
Vlastni kapital k 31. 12. 2000: 89 450 tis. K¢
Struktura aktiv k 31. 12. 2000: akcie domaci 7,60 %
akcie zahranicni 36,64 %

dluhopisy domaci 12,66 %
dluhopisy zahrani¢ni 29,93 %

finanéni majetek 12,71 %
ostatni aktiva 0,46 %
Rozdéleni vynosu dle platného statutu: nejméné 60 % na reinvestice, zbyvajici ¢ast na vyplatu vynosu
Podoba podilovych list: zaknihovany cenny papir
ISIN: CZ0008470358
Pocet emitovanych podilovych listi: 89 321 ks
Jmenovita hodnota podilovych listu: 1 000 K¢
Nazev v kurzovnim listku BCPP: PF AAA
Obchodovatelnost: v RM-Systému (od 7. 7. 1995)

na volném trhu BCPP (od 3. 8. 1995)

Portfolio fondu bylo v roce 2000 rozSifeno o nové investice ze zahranicnich akciovych trhd. Podil zahrani¢nich akcii,
pfevazné z USA a zemi Evropské unie, na vlastnim kapitalu fondu byl zvySen z 27 % na 37 %. Nové investice smérovaly
jak do oboru, které jiz byly v portfoliu fondu zastoupeny (informacni technologie, telekomunikace a telekomunikacni
zarizeni), tak do obord, které byly za Gcelem diverzifikace nové vybudovany (polovodice, letecky a zbrojni pramysl, bio-
technologie, ropny primysl). Naopak prodany byly akcie firem z oboru maloobchodu a pojistovnictvi. Podil ceskych
akciovych titull vzrostl z 1 % na necelych 8 %. Vyznamny podil obligaci v éeské méné, ktery na zacatku roku predstavo-
val 25 %, zlstal zachovan, pouze se zménila jejich struktura ve prospéch vynosnéjsich ¢eskych eurobondl. Nové byly na
zakladé pozitivnich analyz realizovany investice do polskych statnich dluhopisd v objemu 17 % majetku fondu. Tyto in-
vestice pfinesly ve srovnani s domacim trhem dluhopisl vysoky vynos. Ménova alokace k 31. 12. 2000 byla CZK 42 %,
USD 33 %, EUR 7 %, PLN 18 %. Zajisténi ménového rizika USD, které se v prabéhu roku pohybovalo okolo 60 %, bylo ke
konci roku zvySeno na pfiblizné 77 %. Ménové riziko PLN vzhledem k vysokym nakladim s tim spojenym zajisStovano ne-
ni. Diky investicim do likvidnich aktiv je podilovy fond dobfe pfipraven na své otevieni v roce 2002.

Hodnota vlastniho kapitalu fondu k 31. 12. 2000 ¢inila 89,45 mil. K&. Vlastni kapital na podilovy list poklesl b€hem
roku 2000 o 2,9 %. Negativni vliv na hodnotu portfolia mély akciové tituly z odvétvi technologii, které v dusledku zpoma-
leni americké ekonomiky ve 4. Ctvrtleti vyrazné oslabily. Pokles majetku na podilovy list omezily investice do polskych
statnich dluhopis(. Pozitivni vliv na vykonnost mély rovnéz investice do defenzivnich akciovych titult z oborl leteckého,
zbrojniho a farmaceutického primyslu.

Hospodareni fondu bylo v roce 2000 zakonéeno hrubym ziskem ve vysi 6 105 tis. K¢, ktery se vzhledem ke ztraté z mi-
nulych let témér rovna ¢istému zisku. Na tomto vysledku se podilely predevsim obchody se zahrani¢nimi a domacimi
akciemi (Intershop, Boeing, Amgen, Palm, Seagate), v mensi mife potom obchody s dluhopisy a operace na penéznim
trhu.

Hodnota vlastniho kapitalu na jeden podilovy list v prvnim pololeti zaznamenala pozitivni vyvoj, v druhé ¢asti roku byla
charakterizovana az na vyjimky poklesem. Maximalni hodnota byla 1 136,02 K¢ dne 14. 7. 2000. Minimalni hodnota
byla 986 K& dne 30. 11. 2000. Na pocatku roku 2000 byla hodnota podilového listu 1 031,37, na konci roku 1 001,44 K¢.



Fund type:

Year of inception:

Custodian bank:

Auditor:

NAV at 31 December 2000:

Asset structure at 31 December 2000:

Distribution of return under valid Statutes:

Type of units:

closed-end mutual fund
1993

GSOB, a.s., Na Pfikopé 14, 115 20 Praha 1 (as of 19 January 2001)

KPMG Ceska republika Audit, spol. s r.o.
CZK 89,450,000

domestic equities 7.60%
foreign equities 36.64%
domestic bonds 12.66%
foreign bonds 29.93%
financial assets 12.71%
other asset 0.46%

at least 60% into reinvestment, the remainder into the payment
of yields

dematerialized securities

ISIN: CZ0008470358

Units outstanding at 31 December 2000: 89,321 pcs

Par value per unit: CZK 1,000

Name in PSE listing: PF AAA

Traded: RM-System (as of 7 July 1995)

PSE third tier (as of 3 August 1995)

In 2000, the fund portfolio was expanded to include new investments from the foreign equity markets. The share of
foreign equities, mainly from the USA and EU Member States, in the fund's NAV was increased from 27% to 37%.

New investments were channelled into sectors already represented in the fund's portfolio (information technology,
telecommunications, and telecommunication facilities), and into sectors set up to ensure diversification (semi-
conductors, the aviation and arms industry, biotechnology, the oil industry). Shares in retail and insurance companies
were sold off. The proportion of Czech stocks rose from 1% to just under 8%. The high proportion of bonds denominated
in Czech crowns remained at 25% throughout the year, although the structure altered slightly in favour of the higher
yield Czech Eurobonds. After running positive analyses, new investments were made into Polish government bonds;
these accounted for 17% of fund assets and posted higher returns than the domestic bond market. Broken down by
currency at 31 December 42% of assets were in CZK, 33% in USD, 7% in EUR, 18% and in PLN. The currency risk posed
by the US dollar was about 60% hedged throughout the year until it was upped to about 77% at the close of the year.
The PLN currency risk is not hedged, given the high costs this would entail. Because of its investments into liquid assets,
the fund is well prepared to be opened up in 2002.

The fund’s NAV at 31 December 2000 was CZK 89.45 million. The NAV per unit fell 2.9% during the year 2000. The
value of the portfolio was decreased because of high-tech equities, which weakened in the fourth quarter owing to

the slowdown in the US economy. The drop in NAV per unit was offset by investments into Polish government bonds.
Investments into defensive equities from the aviation, arms, and pharmaceutical industries, also had a positive impact
on the portfolio.

The fund closed 2000 with a gross profit of TCZK 6,105, which, given the loss of previous years, is tantamount to a net
profit. This result was mainly achieved by transactions with foreign and domestic equities (Intershop, Boeing, Amgen,
Palm, Seagate), and to a lesser extent bond trading and money-market operations.

NAV per unit progressed well in the first half of 2000, while in the latter half of the year (with the odd exception) it
dropped. The highest value was CZK 1,136.02, recorded on 14 July 2000, and the lowest value was CZK 9886, registered
on 30 November 2000. NAV per unit opened the year at CZK 1,031.37 and closed at CZK 1,001.44.
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Investiéni strategie na rok 2001 bude konzistentni s minulymi roky a nepfedpokladame vyznamnéjsi zmény v rozlozeni
aktiv fondu. Jadrem portfolia budou i nadale odvétvi s nadpriimérnou dynamikou rlstu v dlouhodobém ¢asovém horizontu
(biotechnologie, telekomunikacni a opticka zafizeni, polovodice a pocitacové systémy). K dilcim zménam muze dochazet
spiSe v ramci jednotlivych tfid aktiv smérem k vyssi diverzifikaci. Pocet tituli bude za Gcelem snizeni nakladli postupné
sniZzen o cca Ctvrtinu. V obligacni ¢asti portfolia budou vzhledem k soucasné nizké drovni vynost na domacim penéznim
trhu hledany nové investicni pfilezitosti na trzich zemi Evropské unie, pfipadné Slovenska. Soucasné vyznamné investice
do polskych statnich dluhopist budou vzhledem k rostoucimu ménovému riziku pravdépodobné snizeny. Ménové riziko
USD bude i nadale v pfevazné mite zajistovano.

Vzhledem v vyraznému podilu technologickych titulG v akciové ¢asti portfolia bude v roce 2001 ziejmé klicovym para-
metrem pro vykonnost fondu vyvoj americké ekonomiky. Tato nejvétsi ekonomika svéta vzhledem ke globalizaci jednak
ovliviiuje ekonomiky ostatni, jednak roste korelace evropskych kapitalovych trht (véetné CR) s americkym kapitalovym
trhem.




The investment strategy for 2001 will be consistent with previous years; we do not anticipate any major changes in the
distribution of the fund's assets. The portfolio base will continue to be made up of sectors registering above-average
growth momentum over the long-term (biotechnology, telecommunication and optical facilities, semi-conductors and
computer systems). Partial changes may be made to the individual asset classes in order to expand diversification. The
number of titles will gradually be decreased by about a quarter as part of a cost-cutting policy. With yields low on the
domestic money market, the fund will be looking for new investment opportunities on the markets of EU Member States
and Slovakia for its bond section. The current substantial investments into Polish government bonds will probably be

reduced because of the rising currency risk.

Given the high proportion of the portfolio's equity section taken up by high-tech stocks, the key parameter determining
the fund's performance in 2001 will evidently be developments in the US economy. Because of globalization, the
American economy, the largest in the world, affects other economies, and the correlation of European capital markets

(including the Czech Republic) with the American capital market is rising.
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8.3%
9.3% 14.7%
O Telekomunikaéni zafizeni a sluzby Telecommunications equipment and services 18.20%
O Léciva a vyzkum Drugs and research 17.40%
O Polovodice Semiconductors 14.70%
O Smiseny pramysl Miscillaneous Manufactur 9.30%
O Telekomunikaéni spole¢nosti Telecommunication companies 8.30%
[0 Pocitace a periferni zafizeni Computers and peripherals 7.40%
O Internetovy software Internet software 5.40%
O Energie Energy 5.20%
[0 Pocitacovy software a sluzby Computer software and services 4.30%
[0 Optika Fiber optics 3.30%
O Letecky pramysl Aerospace/Defense 3.30%
O Finanéni sluzby Financial services 3.20%
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V souladu s ustanovenim § 198 obchodniho zakoniku predklada dozoréi rada KIS a.s. kapitalové investi¢ni spolecnosti
Ceské pojistovny (dale jen KIS) toto vyjadieni a zpravu o &innosti:

V prubéhu roku 2000 se dozorci rada sesSla na tfech zasedanich. V ramci své ¢innosti dozorci rada dohlizela na vykon
plsobnosti pfedstavenstva a uskute¢novani podnikatelské ¢innosti spolec¢nosti tak, jak to stanovuji obecné zavazné
pravni prepisy a stanovy spole¢nosti.

Pfi dohledu na vykon pUsobnosti pfedstavenstva nezjistila dozorCi rada zavazné nedostatky. V ramci vykonu kontrolni
¢innosti byly ¢lenim dozorci rady poskytovany vSechny vyzadané potiebné podklady a dokumenty.

Dozoréi rada prezkoumala rocni Gcetni zavérku spolecnosti za rok 2000 a seznamila se se stanoviskem auditorské firmy
KPMG Ceska republika Audit, spol. s r.0. Dozoréi rada konstatuje ve shodé s provedenym auditem, Ze Géetni zavérka ve
vS§ech vyznamnych ohledech vérné zobrazuje majetek, zavazky a vlastni kapital spoleénosti KIS k 31. prosinci 2000 a vy-
sledek hospodateni za rok 2000 v souladu se zakonem o Géetnictvi a prislusnymi predpisy Ceské republiky.

Na zakladé znamych skuteénosti doporucuje dozoréi rada valné hromadé schvaleni predlozené Gcetni uzavérky a navrhu
na rozdéleni hospodarského vysledku roku 2000.

Praha, 21. kvétna 2000

@ -

Ing. Josef Samanek
v zastoupeni pfedsedy dozor¢i rady



In accordance with Section 198 of the Commercial Code, the Supervisory Board of KIS a.s. kapitélova investi¢ni

spolec¢nost Ceské pojistovny (hereinafter referred to as ‘KIS’) hereby presents this statement and report on its activities.

During 2000, the Supervisory Board met three times. In the scope of its activities, the Supervisory Board oversaw the
exercise of powers by the Board of Directors and the implementation of the Company’s business activities as set forth
by generally binding legal regulations and the Company's Articles of Association.

The Supervisory Board did not discover any serious shortcomings in its supervision of the exercise of powers by the
Board of Directors. The members of the Supervisory Board received all materials and documents required to carry out
their inspections.

The Supervisory Board has reviewed the Company’s year-end financial statements for 2000 and the opinion of the
auditors, KPMG Ceské republika Audit, spol. s r.0. In accordance with the audit, the Supervisory Board hereby states
that the financial statements present fairly, in all material respects, the assets, liabilities, and shareholders’ equity
of KIS as at 31 December 2000 and the results of its operations for the year then ended in accordance with the
Accounting Act and related regulations binding in the Czech Republic.

Based on known facts, the Supervisory Board recommends that the General Meeting approve the accompanying
financial statements and earnings allocation proposal for 2000.

Prague, 21 May 2000

@ -

Josef Samanek
Proxy of Chairman of the Supervisory Board
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KIS a.s. kapitalova investicni spolecnost
Ceské pojistovny

Zprava auditora

KPMG

Auditorska zprava pro akcionare KIS a.s. kapitalova investi¢ni spolecnost

Ceské pojistovny

OvéFili jsme informace obsazené ve vyroéni zpravé spoleénosti KIS a.s. kapitalova investiéni spoleénost Ceské pojistovny
za rok 2000. Rozsah nasi prace byl omezen pouze na potvrzeni toho, Ze informace uvedené ve vyro¢ni zpravé jsou v sou-
ladu s Gcetni zavérkou.

Dne 23. bfezna 2001 jsme vydali nasledujici auditorskou zpravu k ro¢ni G¢etni zavérce spolecnosti:

,Provedli jsme audit pfiloZzené G&etni zavérky spole&nosti KIS a.s. kapitalova investiéni spolednost Ceské pojistovny
k 31. prosinci 2000. Za Gcéetni zavérku je odpovédny statutarni organ spole¢nosti. Nasi odpovédnosti je vyjadfit na
zakladé auditu vyrok o této Gcetni zavérce.

Audit jsme provedli v souladu se zakonem o auditorech a Komofe auditort Ceské republiky a auditorskymi smérnicemi
Komory auditorti Ceské republiky. Tyto smérnice poZaduji, abychom audit naplanovali a provedli tak, abychom ziskali
primérenou jistotu, Ze Gcetni zavérka neobsahuje vyznamné nespravnosti. Audit zahrnuje vybérové ovéfeni podkladl
prokazujicich Gdaje a informace uvedené v Ucetni zavérce. Audit rovnéz zahrnuje posouzeni pouZitych Gcetnich zasad
a vyznamnych odhadu ucinénych spolecnosti a zhodnoceni celkové prezentace Gcetni zavérky. Jsme presvédceni, Ze
provedeny audit poskytuje pfiméreny podklad pro vyjadfeni naseho vyroku.

Podle naseho nazoru, G¢etni zavérka ve vSech vyznamnych ohledech vérné zobrazuje majetek, zavazky a vlastni jméni

spole&nosti KIS a.s. kapitalova investiéni spolednost Ceské pojistovny k 31. prosinci 2000 a vysledek hospodafeni za
rok 2000 v souladu se zakonem o G&etnictvi a pFislusnymi predpisy Ceské republiky.*

V Praze, dne 13. ¢ervence 2001

W6 O rugpn bl A LS

KPMG Ceska republika Audit, spol. s r.o. Ing. Pavel Zavitkovsky
Licence Cislo 71 Dekret ¢islo 69



KIS a.s. kapitalova investiéni spoleénost Ceské pojistovny

Rozvaha

v plném rozsahu v tisicich K¢ k 31. 12. 2000

AKTIVA 2000 1999 1998

Aktiva celkem 183 280 182 702 311 959
A. Pohledavky za upsané vlastni jméni — — —
B. Stala aktiva 112 298 73 570 191 606
B.I. Nehmotny investi¢ni majetek 321 605 484
B.l.1.  Zfizovaci vydaje — — —
B.l.2.  Nehmotné vysledky vyzkumné a obdobné ¢innosti — — —
B.I.3. Software 321 600 482
B.l.4. Ocenitelna prava — — —
B.I.5.  Jiny nehmotny investiéni majetek — — -
B.I.6. Nedokonfené nehmotné investice — — —
B.I.7.  Poskytnuté zalohy na nehmotny investi¢ni majetek — 5 2
B.II. Hmotny investi¢ni majetek 50 545 52993 155 238
B.Il.L1. Pozemky 18 208 18 208 40 524
B.Il.2. Budovy, haly a stavby 29 499 31 050 109 625
B.Il.3. Samostatné movité véci a soubory movitych véci 2 829 3726 5076
B.Il.4. Péstitelské celky trvalych porostu — — —
B.Il.5. Zakladni stado a tazna zvifata - - -
B.Il.6. Jiny hmotny investiéni majetek 9 9 13
B.Il.7. Nedokoncené hmotné investice — — —
B.Il.8. Poskytnuté zalohy na hmotny investicni majetek — — —
B.II.9. Opravna polozka k nabytému majetku — — —
B.III. Finanéni investice 61 432 19 972 35 884
B.Ill.1. Podilové CP a vklady v podnicich s rozhodujicim vlivem 1 300 1 300 1500
B.IIl.2. Podilové CP a vklady v podnicich s podstatnym vlivem — — 42
B.I11.3. Ostatni investi¢ni cenné papiry a vklady 18 889 18 672 34 342
B.lIl.4. PuUjCky podnikiim ve skupiné — — —
B.Il.5. Jiné finan¢ni investice 41 243 — —
C. ObézZna aktiva 69 603 107 635 118 404
C.l. Zasoby — — —
C.I.1. Material — — —
C.I.2.  Nedokoncena vyroba a polotovary — — —
C.I.3.  Vyrobky — — —
C.l.4. Zvirata — —
C.I.5. Zbozi — — —
C.I.6.  Poskytnuté zalohy na zasoby — — —
C.Il. Dlouhodobé pohledavky 9 7 10 882
C.Il.L1. Pohledavky z obchodniho styku 9 7 10 882
C.Il.2. Pohledavky ke spolec¢nikiim a sdruzeni — — —
C.II.3.  Pohledavky v podnicich s rozhodujicim vlivem — — —
C.Il.4. Pohledavky v podnicich s podstatnym vlivem — — —
C.Il.5. Jiné pohledavky — — —
C.III. Kratkodobé pohledavky 1282 7 075 22 747
C.Ill.A. Pohledavky z obchodniho styku 952 2451 529
C.IIl.2. Pohledavky ke spole¢nikiim a sdruzeni — — —
C.III.3. Socialni zabezpeceni — — —
C.lIll.4. Stat - danové pohledavky 252 4624 22 143
C.lIIl.5. OdloZena danova pohledavka — — —
C.IIl.6. Pohledavky v podnicich s rozhodujicim vlivem — — —
C.III.7. Pohledavky v podnicich s podstatnym vlivem - - —
C.11.8. Jiné pohledavky 78 — 75
C.IV. Finan¢ni majetek 68 312 100 553 84 775
C.IV.1. Penize 28 71 96
C.IV.2. Uéty v bankach 16 858 11 389 84 679
C.IV.3. Kratkodoby finanéni majetek 51 426 89 093 —
D. Ostatni aktiva - pfechodné ucty aktiv 1379 1497 1949
D.I. Casové rozliseni 152 157 362
D.l.1. Naklady pfistich obdobi 89 155 316
D.l.2.  Pfijmy pfistich obdobi 6 2 46
D.1.3.  Kurzové rozdily aktivni 57 — —
D.II. Dohadné ucty aktivni 1227 1340 1587
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KIS a.s. kapitalova investiéni spoleénost Ceské pojistovny

PASIVA 2000 1999 1998

Pasiva celkem 183 280 182 702 311 959
A. Vlastni jméni 175 885 175 742 306 181
Al Zakladni jméni 91 000 91 000 91 000
A.l.1.  Zakladnijméni 91 000 91 000 91 000
A.l.2.  Vlastni akcie — — —
ALll. Kapitalové fondy 10 006 10 000 10 000
A.llL1.  Emisni aZio — — —
A.ll.2. Ostatni kapitalové fondy 10 006 10 000 10 000
A.11.3.  Ocenovaci rozdily z pfecenéni majetku — — —
ALl Fondy ze zisku 34 584 34 650 34 946
A.lll.1. Zakonny rezervni fond 32613 32613 32613
A.lll.2. Nedélitelny fond — — —
A.lIll.3. Statutarni a ostatni fondy 1971 2 037 2333
AV, Hospodarsky vysledek minulych let 40 092 170 235 185 892
A.IV.1. Nerozdéleny zisk minulych let 40 092 170 235 185 892
A.IV.2. Neuhrazena ztrata minulych let — — —
AV. Hospodarsky vysledek bézného Géetniho obdobi (+/-) 203 -130 143 -15 657
B. Cizi zdroje 6 472 5 805 4812
B.I. Rezervy — — —
B.l.1. Rezervy zakonné — — —
B.l.2. Rezerva na kurzové ztraty — — —
B.I.3. Ostatni rezervy — — —
B.II. Dlouhodobé zavazky — — —
B.Il.L1. Zavazky k podnikiim s rozhodujicim vlivem — — —
B.Il.2. Zavazky k podnikim s podstatnym vlivem = - —
B.Il.3. Dlouhodobé prijaté zalohy — — —
B.Il.4. Emitované dluhopisy — — —
B.Il.5. Dlouhodobé sménky k Ghradé — — —
B.Il.6. Jiné dlouhodobé zavazky — — —
B.1II. Kratkodobé zavazky 6 472 5 805 4812
B.Ill.A. Zavazky z obchodniho styku 1187 1228 714
B.IIl.2. Zavazky ke spolecnikim a sdruzeni 267 273 312
B.IIl.3. Zavazky k zaméstnancim — 35 —
B.Ill.4. Zavazky ze socialniho zabezpecéeni 205 282 285
B.IIl.5. Stat - danové zavazky a dotace 71 115 104
B.IlIl.6. Odlozeny danovy zavazek 4 462 3511 2 995
B.1II.7. Zavazky k podnikim s rozhodujicim vlivem = = —
B.IIl.8. Zavazky k podnikiim s podstatnym vlivem — — —
B.IIl.9. Jiné zavazky 280 361 402
B.IV. Bankovni Gvéry a vypomoci — — —
B.IV.1. Bankovni Gvéry dlouhodobé — — -
B.IV.2. BéZné bankovni (véry — — —
B.IV.3. Kratkodobé financni vypomoci — — —
C. Ostatni pasiva - pfechodné ucty pasiv 923 1155 966
C.l. Casové rozliseni 423 645 99
C.I.1. Vydaje pfistich obdobi 7 7 23
C.l.2.  Vynosy pfistich obdobi 416 638 —
C.1.3.  Kurzové rozdily pasivni — — 76
C.II. Dohadné ¢ty pasivni 500 510 867
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KIS a.s. kapitalova investiéni spoleénost Ceské pojistovny

Vykaz zisku a ztrat
v plném rozsahu v tisicich K¢ k 31. 12. 2000

2000 1999 1998

. TrZzby za prodej zboZi — — —
A. Néklady vynaloZené na prodej zbozi — — —
+ Obchodni marze - — -
II.  Vykony 19 574 18 973 35 659
1.1. TrZby za prodej vlastnich vyrobku a sluzeb 19 574 18 973 35 659
11.2. Zména stavu vnitropodnikovych zasob vlastni vyroby — — —
11.3. Aktivace — — —
B.  Vykonova spotfeba 12 933 13 138 16 390
B.1. Spotfeba materidlu a energie 505 524 645
B.2. Sluzby 12 428 12 614 15 745
+ Pfidana hodnota 6 641 5835 19 269
C.  Osobni naklady 8 044 10 649 13 924
C.1. Mzdové naklady 5735 7 700 10 206
C.2. Odmény ¢lenim organu spole¢nosti a druZstva — — —
C.3. Naklady na socialni zabezpeceni 2 160 2 839 3608
C.4. Socialni naklady 149 110 110
D. Dané a poplatky 34 71 56
E. Odpisy nehmotného a hmotného investi¢niho majetku 2 975 3810 5043
Il.  Trzby z prodeje investicniho majetku a materialu 83 24 138 1748
F. Zlstatkova cena prodaného investi¢niho majetku a materialu 77 60 308 1558
IV.  Zactovani rezerv a Casového rozliSeni provoznich vynosl — — —
G. Tvorba rezerv a ¢asového rozliSeni provoznich nakladu — — —
V.  Zu€tovani opravnych poloZek do provoznich vynosU 64 3390 —
H.  Zacétovani opravnych poloZek do provoznich nakladu — 52 637 6 766
VI.  Ostatni provozni vynosy — — —
. Ostatni provozni naklady 68 1172 71
VIl. Pfevod provoznich vynosU — — —
J. Pfevod provoznich nakladl — — —
* Provozni hospodarsky vysledek -4 410 -95 284 -6 401
VIIl. Trzby z prodeje cennych papird a vkladl 1058 735 677 690 2 108 046
K. Prodané cenné papiry a vklady 1 058 825 696 856 2114 818
IX.  Vynosy z finanénich investic 2 495 — —
IX.1. Vynosy z CP a vkladu v podnicich ve skupiné — — —
IX.2. Vynosy z ostatnich investi¢nich CP a vkladl 559 — —
IX.3. Vynosy z ostatnich finanénich investic 1936 — —
X. Vynosy z kratkodobého finanéniho majetku 3 165 3226 3719
XI.  Zactovani rezerv do financnich vynosu — — —
L. Tvorba rezerv na finanéni naklady — — -
XIl.  Zactovani opravnych poloZek do finanénich vynosu 385 677 184 977 41 686
M.  Zacétovani opravnych poloZek do financénich naklad 385 966 204 822 53 429
XIll.  Vynosové lroky 682 2 441 11 498
N.  Nakladové Groky — — —
XIV. Ostatni finanéni vynosy 57 29 329
0. Ostatni finanéni naklady 366 406 1328
XV. Prevod financnich vynosu — — —
P. Pfevod financnich nakladu — — —
* Hospodarsky vysledek z financnich operaci 5654 -33 721 -4 297
R.  Dan z pfijmu za béZnou Cinnost 951 979 4 330
R.1. Splatna — 463 4573
R.2. OdloZena 951 516 -243
**  Hospodarsky vysledek za béZnou ¢innost 293 -129 984 -15 028
XVI. Mimofadné vynosy 72 108 417
S.  Mimofadné naklady 162 267 936
T. Dan z pfijm0 z mimofadné innosti — — 110
T.1. Splatna — — 110
T.2. OdloZena — — —
* Mimorfadny hospodarsky vysledek -90 -159 -629
U.  Prevod podilu na hospodaiském vysledku spolecnikim (+/-) — — —
*** Hospodarsky vysledek za tcetni obdobi (+/) 203 -130 143 -15 657
Hospodarsky vysledek pfed zdanénim (+/-) 1154 -129 164 -11 217



KIS a.s. kapitalova investiéni spoleénost Ceské pojistovny

Prehled

o penéznich tocich (cash flow)

v plném rozsahu v tisicich K¢ k 31. 12. 2000

2000 1999 1998

P. Stav penéZnich prostfedkii a penéznich ekvivalentd na zacatku

ucetniho obdobi 11 460 84 775 97 026

PenézZni toky z hlavni vydélecné Cinnosti (provozni ¢innosti)
Z. Ugetni zisk nebo ztrata z bé7né ¢innosti pred zdanénim 1244 -129 005 -10 698
A.1. Upravy o nepenézni operace 2122 119 004 34 692
A.1.1 Odpisy stalych aktiv (+) s vyjimkou zUstatkové ceny prodanych

stalych aktiv, odpis pohledavek (+), a dale umofovani opravné polozky

k nabytému majetku (+/-) 2 975 3810 5082
A.1.2. Zména stavu opravnych polozek, rezerv a zména zUstatku pfechodnych

GCtu aktiv a pasiv (+/-), tj. Casové rozliseni nakladl a vynosl a kurzovych

rozdill -877 59 943 22 462
A.1.3. Zisk (ztrata) z prodeje stalych aktiv (+/-) 24 55 251 7 148
A.1.4. Vynosy z dividend a podill na zisku s vyjimkou podnikU, jejichz

predmétem cCinnosti je investicni ¢innost (investiéni spolecnosti a fondy) (-) — — —
A.1.5. VylcCtované nakladové Uroky (+) s vyjimkou kapitalizovanych Grokd,

a vylétované vynosoveé Groky (-) — — —
A.* Cisty penéZni tok z provozni éinnosti pred zdanénim, zménami

pracovniho kapitalu a mimofadnymi polozkami 3 366 -10 001 23 994
A.2. Zména potieby pracovniho kapitalu 38 808 -79 549 35 666
A.2.1. Zména stavu pohledavek z provozni ¢innosti (+/-) 1419 9028 53 836
A.2.2. Zména stavu kratkodobych zavazk( z provozni ¢innosti (+/-) -278 516 -18 170
A.2.3. Zména stavu zasob (+/-) — — —
A.2.4. Zména stavu kratkodobého financniho majetku 37 667 -89 093 —
A.**  Cisty penéZni tok z provozni éinnosti pred zdanénim a mimoradnymi

polozkami 42 174 -89 550 59 660
A.3. Vydaje z plateb Grokl s vyjimkou kapitalizovanych Grok( (-) — — —
A.4.  Prijaté droky s vyjimkou podnikd, jejichZ pfedmétem cinnosti je investicni

¢innost (investicni spolecnosti a fondy) (+) — — —
A.5. Zaplacena dan z pfijmud za béZnou ¢innost a za domérky dané

za minula obdobi (-) 4372 -3 568 -27 725
A.6.  PFijmy a vydaje spojené s mimoradnymi Gcetnimi pfipady, které tvofi

mimoradny hospodarsky vysledek véetné uhrazené splatné dané z pfijmu

z mimoradné ¢innosti -90 20 464 -2 399
A.*** Cisty penézni tok z provozni ¢innosti 46 456 -72 654 29 536

PenézZni toky z investicni Cinnosti
B.1. Vydaje spojené s pofizenim stalych aktiv -90 936 -44 547 -46 084
B.2. PFijmy z prodeje stalych aktiv 49 978 44 220 4782
B.3. Pujcky a Gvéry spfiznénym osobam — — —
B.*** Cisty penéini tok vztahujici se k investiéni ¢innosti -40 958 -327 -41 302

Penézni toky z financnich Cinnosti
C.1. Zména stavu dlouhodobych, popf. kratkodobych zavazku — — —
C.2. Dopady zmén vlastniho jméni na penézni prostredky -72 -334 -485
C.2.1. ZvySeni penéznich prostfedkd a penéZnich ekvivalentl z titulu zvySeni

zakladniho jméni, event. rezervniho fondu véetné sloZzenych zaloh

na toto zvySeni (+) — — —
C.2.2. Vyplaceni podilu na vlastnim jméni spolec¢nikiim (-) -6 -39 —
C.2.3. Penézni dary a dotace do vlastniho jméni a dalSi vklady penéznich

prostfedku spoleCnikl a akcionaru (+) — — —
C.2.4. Uhrada ztraty spoleéniky (+) — — —
C.2.5. Pfimé platby na vrub fond (-) -66 -295 -485
C.2.6. Vyplacené dividendy nebo podily na zisku véetné zaplacené srazkové

dané vztahujici se k témto narokiim a vcetné financniho vyporadani se

spolecniky verejné obchodni spoleé¢nosti a komplementafi u komanditnich

spolecnosti (-) — — —
C.3. Prijaté dividendy a podily na zisku s vyjimkou podnik, jejichz predmétem

¢innosti je investi¢ni ¢innost (investic¢ni spole¢nosti a fondy) (+) - - -
c.*** Cisty penéZni tok vztahujici se k finanéni éinnosti -72 -334 -485
F. Cisté zvyseni, resp. snizeni penéznich prostiedki 5426 -73 315 -12 251
R. Stav penéznich prostiedkll a penéZnich ekvivalentl na konci obdobi 16 886 11 460 84 775
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Priloha rocni ucetni zaverky

Rok konéici 31. prosincem 2000

1. Charakteristika a hlavni aktivity

ZaloZeni a charakteristika spolecnosti

KIS a.s. kapitalova investiéni spolednost Ceské pojistovny (,spoleénost“ nebo ,KIS CP a.s.“) byla zaloZena 19. listopadu
1991. Rozhodujicim pfedmétem ¢innosti je shromazdovani penéznich prostfedkl pravnickych osob za tGcelem jejich
pouZiti na Gc¢asti na podnikani (kolektivni investovani), obhospodafrovani majetku investi¢nich fondu podle obhospodaro-
vatelskych smluv, koupé€, prodej a pljcovani cennych papirl na vlastni Gcet.

Pravnické osoby, které se podileji vice nez 20 % na zakladnim jméni
Ceskéa pojistovna a.s. 99,99 %

Sidlo spolec¢nosti
KIS a.s. kapitalova investiéni spoleénost Ceské pojistovny

Na Pankraci 121, Praha 4, Ceska republika

Clenové predstavenstva a dozoréi rady podle obchodniho rejstiiku k 31. prosinci 2000

Clenové predstavenstva Clenové dozorgich organd
Ing. Milan Wagner - predseda Véra MokroSova

Ing. Jana Douckova - mistopfedsedkyn& Ing. Josef Samanek

Mgr. Martin Lanik - ¢len Ing. Miroslava Holien¢inova

Organizacni struktura
V ele KIS CP a.s. stoji generalni Feditel. Organizace je &lenéna do &tyF specializovanych GsekU v &ele s jejich vedoucimi.

2. Zasadni ucetni postupy pouzivané spolecnosti

(a) Vychodiska pro pfipravu tcetni zavérky

U&etni zavérka byla pFipravena na zakladé G&etnictvi vedeného v souladu se zakonem o G&etnictvi a pFisludnymi nafi-
zenimi a vyhlaskami platnymi pro Ceskou republiku. Zavérka byla zpracovana na principech G&tovani v pofizovacich
cenach a principech ¢asového rozliseni nakladd a vynosu.

(b) Cenné papiry a majetkové tcasti

Pro stanoveni cen pofizeni cennych papirt spolec¢nost pouziva vazeny aritmeticky pramér. V pfipadé prechodného

sniZzeni hodnoty téchto investic se tvofi opravna polozka. U ocenéni portfolia cennych papird spoleénost postupovala

v souladu s vyhlaskou ministerstva financi ¢. 207/1998 Sb. Pro ocenéni dluhopist a pokladni¢nich poukazek spolec-

nost vypracovala po dohodé s depozitafem smérnice na zakladé § 4 odst. 4 vyhlasky ¢. 207/1998 Sb.

1. Pro vypocet hodnoty akcie je pouZit zavérecny kurz akcie uvefejnény Burzou cennych papird Praha, a.s., pro den,
ke kterému se vypocet hodnoty provadi, pokud bylo v dany den s akcii na kurzotvorném trhu burzy obchodovano.
ze zavéreCnych kurzd akcie pro tento den uvefejnény organizatorem mimoburzovniho trhu, na jehoZ kurzotvorném
trhu bylo v dany den s akcii obchodovano.

3. Nelze-li pouzit zplsob vypoctu hodnoty akcie podle odstavce 1 ani podle odstavce 2, pouziva se pro vypocet hodnoty
kurz podle odstavce 1 nebo 2 uverejnény naposledy v obdobi 30 dnl pfedchazejicich dni, ke kterému se vypocet
hodnoty provadi.

4. Nelze-li pouzit ani zpusob vypoctu hodnoty akcie podle odstavce 3, pouziva se u akcie, se kterou nebylo na vefejném
kurzotvorném trhu obchodovano déle nez 30 dnu pfedchazejicich dni, ke kterému se vypocet hodnoty provadi, po-
sledni znama hodnota akcie sniZzovana denné o 1 % po dobu 100 kalendarnich dn.

5. Pro vypocet hodnoty dluhopisu bez nabéhlého lGroku se pouZiva stfed mezi cenou nakupu a prodeje primérnych refe-
rencnich cen vyhlasenych burzou pro den, ke kterému se vypocet hodnoty provadi.

6. Pro vypodet hodnoty dluhopisu obchodovaného na trhu kratkodobych dluhopist vedenych v evidenci Ceské narodni
banky se pouZiva priimérna cena uvefejiovana Ceskou narodni bankou pro den, ke kterému se vypocet provadi.

7. Pro vypocet hodnoty cenného papiru neobchodovaného na tuzemském verejném trhu, ale pouze na zahrani¢nim ve-
fejném trhu, se pouziva kurz vyhlaseny pro den vypoctu jeho hodnoty na zahrani¢nim vefejném trhu. Spoleénost pfi
svém vypoctu hodnot cennych papirl obchodovanych na zahrani¢nim verejném trhu pouZziva informacni systém
Bloomberg.
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(c) Stanoveni opravnych poloZek a rezerv

Spolec¢nost tvofi opravné poloZky (s vyjimkou opravné polozky k nabytému majetku) brutto zplisobem na mésicni bazi,
tj. na konci kalendarniho mésice jsou opravné polozky rozpustény do vynosl a aktualizovana vySe opravnych poloZek je
tvofena na vrub nakladi.

Pohledavky
Spolecnost stanovi opravné polozky pro pochybné pohledavky podle vliastni analyzy platebni schopnosti svych zakazni-
ku. Opravné polozky jsou stanoveny na specificka rizika.

Cenné papiry a ostatni finanéni investice
Spolec¢nost tvofi opravnou poloZku jak na finanéni investice, tak na kratkodoby finanéni majetek, a to ve vysi rozdilu me-
zi GCetni hodnotou a trZzni cenou nebo hodnotou podilu na vlastnim jméni v pfipadé, kdy trzni cena nemUze byt uréena.

Investicéni majetek

Opravné poloZzky u investicniho majetku, jehoZ uzitnd hodnota se bézné sniZuje opotifebenim, tj. odpisovany majetek, se
tvofi v pfipadech, kdy jeho uZitnd hodnota vyrazné nizsi nez je jeho ocenéni v G¢etnictvi po odeéteni opravek, a toto sni-
Zeni hodnoty nelze povazovat za snizeni trvalého charakteru.

(d) Hmotny a nehmotny investi¢ni majetek

Hmotny a nehmotny investi¢ni majetek je evidovan v pofizovaci cené. Hmotny investi¢ni majetek v pofizovaci cené do
40 tis. K¢ (do 16. Cervence 1998: 20 tis. K¢) a nehmotny investicni majetek v pofizovaci cené do 60 tis. K¢ (do 31. pro-
since 1998: 40 tis. K¢&) je Gctovan do nakladl v Géetnim obdobi, ve kterém byl dan do pouzivani. V nasledujici tabulce
jsou uvedeny metody a doby odpisovani podle skupin majetku.

Majetek Metoda Doba odpisovani
Budovy Linearni 50 let
Stroje a pristroje Linearni 3 - 15 let
Automobily Linearni 4 roky
Software Linearni 4 roky
Inventar Linearni 5 - 10 let

Sazby Gcetnich odpisl u jednotlivého nové pofizeného investicniho majetku se stanovi ve vztahu k dobé pouZitelnosti.

(e) Pfrepocty cizich mén

Spole&nost pouziva pro prepodet cizich mén kurzu Ceské narodni banky. B&hem roku jsou Gétovany jen realizované kurzo-
vé zisky a ztraty. Aktiva a pasiva v zahraniéni méné jsou k rozvahovému dni pfepoéitavana podle oficidlniho kurzu CNB.
Nerealizované kurzové zisky a ztraty se vykazuji v rozvaze, pfiCemzZ na nerealizované kurzové ztraty se tvofi rezerva.

(f) Dané

Dan z prijmu

Splatna dan zahrnuje dan vypocétenou z danového zakladu s pouZitim danové sazby platné v béZném roce a veskeré
domeérky a vratky za minula obdobi. Odlozena dan vychazi z docasnych rozdill mezi GCetni a danovou zlstatkovou
cenou investiéniho majetku s pouzitim oéekavané danové sazby platné pro nasledujici obdobi. V souladu s platnymi
predpisy spolecnost nebere v Gvahu ostatni do¢asné rozdily vyplyvajici napf. z opravnych poloZek a rezerv. Prijaté Groky
z terminovanych vkladu, dluhopis( a pfijaté dividendy jsou pfedmétem srazkové dané ve vysi 15 % u zdroje. Vynosy

z terminovanych vkladd a dluhopis emitovanych od roku 1998 vstupuji do zakladu dané a zaplacena dan z nich je
zaloha na celkovou danovou povinnost. Kapitalové vynosy z prodeje majetkovych cennych papirl a ostatni pfijmy jsou
zahrnuty do zakladu dané z pfijm0 a zdanovany 31% sazbou po odecteni souvisejicich nakladd z danového zakladu.

S Gc¢innosti od 1. ledna 1998 vstoupila v platnost novela zakona o danich z pfijmu. Ztrata z obchodovani s cennymi pa-
piry je povazovana za danové neuznatelnou. Tuto ztratu bude spole¢nost moci uplatnit proti ziskim z prodeje cennych
papirt v nasledujicich tfech letech (§ 24 odst. 2. pism. r. zakona o danich z pFijm).

(8) Zména ucetnich metod a postupu
V tomto Gcetnim obdobi nedoslo ke zménam zplsobU ocenovani, postupl Gctovani, usporadani Gcetni zaveérky, které by
ovlivnily vy$i majetku, zavazk( a hospodarsky vysledek.
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3. Doplnujici informace k rozvaze a vykazu zisku a ztrat
3.1. Stala aktiva

(a) Hmotny investicni majetek

v tis. K¢ Pozemky Stavby Stroje  Dopravni Inventaf  Umélecka Celkem
a zafizeni prostiedky dila

Pofizovaci cena

Zlstatek k 1. 1. 2000 18 208 77 203 6 855 592 669 9 103536
PrirGstky — — 214 — — — 214
Ubytky - - -549 -308 - - -857
Zlstatek k 31. 12. 2000 18 208 77 203 6 520 284 669 9 102 893
Opravky

Zlstatek k 1. 1. 2000 — 6 696 3528 438 424 — 11 086
Odpisy — 1551 821 77 54 — 2503
Opravky k Gbytkiim — — -467 -231 — — -698
Zlstatek k 31. 12. 2000 — 8 247 3882 284 478 — 12 891
Opravné polozky

Zlstatek k 1. 1. 2000 — 39 457 — — — — 39 457
Tvorba = = - = = = -
Zlstatek k 31. 12. 2000 — 39 457 — — — — 39 457
Zustatkova hodnota k 1. 1. 2000 18 208 31 050 3327 154 245 9 52 993
Zustatkova hodnota k 31. 12. 2000 18 208 29 499 2638 - 191 9 50 545

V prib&hu roku 2000 vyfadila spoleénost stroje a zafizeni v zlstatkové hodnoté 82 tis. K& v diisledku $kody. Castka je
ve vykazu zisk( a ztrat vykazana jako soucast mimoradnych nakladd.

(b) Nehmotny investi¢ni majetek

v tis. K¢ Software Poskyt. zalohy na NIM Celkem
Pofizovaci cena

Zustatek k 1. 1. 2000 3471 5 3 476
PrirGstky 110 — 110
Ubytky - 5 5
Zustatek k 31. 12. 2000 3581 — 3581
Opravky

Zlstatek k 1. 1. 2000 2871 — 2 871
Odpisy 389 — 389
Opravky k Gbytkim — — —
Zlstatek k 31. 12. 2000 3260 — 3260
Zustatkova hodnota 1. 1. 2000 600 5 605
Zustatkova hodnota k 31. 12. 2000 321 - 321

Poskytnuté zalohy na NIM byly v roce 2000 vyfakturovany a zafazeny do drobného nehmotného majetku.

(c) Hmotny investi¢ni majetek ve finan¢nim pronajmu
K 31. prosinci 2000 i k 31. prosinci 1999 neméla spolecnost Zzadny majetek ve finan¢nim pronajmu.

(d) Drobny hmotny a nehmotny majetek

V souladu s G¢etnimi postupy popsanymi v bodé 2 (d), spole¢nost G¢tovala drobny hmotny a nehmotny majetek do na-
kladl v roce jejich pofizeni. Celkova kumulovana pofizovaci hodnota drobného hmotného a nehmotného majetku, ktery
je jesté v pouzivani k 31. prosinci 2000, je nasledujici:

v tis. K¢ 31.12. 2000 31.12.1999
Drobny hmotny majetek 572 588
Drobny nehmotny majetek 1019 961
Celkem 1591 1549

Odpisy k drobnému hmotnému majetku Cinily 25 tis. K¢ (1999: 207 tis. K¢), odpisy drobného nehmotného majetku Cinily
58 tis. K¢ (1999: 29 tis. K&).
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(e) Financni investice

Podilové cenné papiry a vklady v podnicich s rozhodujicim vlivem

K 31. prosinci 2000 Zakladni jméni Pofizovaci cena Podil v %
Nazev (v tis. K¢) (v tis. K¢)
KIS hotelova 1500 1500 100

Na majetkovou Gcast v KIS hotelova s.r.o. Praha je vytvofena k 31. prosinci 2000 opravna polozka ve vysi 200 tis. K¢.

K 31. prosinci 1999 Zakladni jméni Pofizovaci cena Podil v %
Nazev (v tis. K¢) (v tis. KE)
KIS hotelova 1500 1 500 100

Na majetkovou Gcast v KIS hotelova s.r.o. Praha spole¢nost vytvofila k 31. prosinci 1999 opravnou polozku ve vySi
200 tis. K.

Podilové cenné papiry a vklady v podnicich s podstatnym vlivem

K 31. prosinci 2000 Zakladni jméni Pofizovaci cena Podil v %
Nazev (v tis. K¢) (v tis. K¢)
INVESTOUR, s.r.o. 100 40 40
INVESTOUR, s.r.o0. vklad do rezerv. fondu — 2 —
Celkem 42

Na majetkovou G¢ast v INVESTOUR, s.r.0. Brno je vytvofena k 31. prosinci 2000 opravna polozka ve vysi 42 tis. K¢.

K 31. prosinci 1999 Zakladni jméni Pofizovaci cena Podil v %
Nazev (v tis. K¢) (v tis. K¢)
INVESTOUR 100 40 40
INVESTOUR vklad do rezerv. fondu — 2
Celkem 42

Na majetkovou Gcéast v INVESTOUR, s.r.0. Brno spolecnost vytvofila k 31. prosinci 1999 opravnou poloZku ve vySi 42 tis. K¢.

Ostatni investi¢ni cenné papiry a vklady

K 31. prosinci 2000

Emitent Pocet kusl Nominal (v K¢) Kurz (v K¢) Trzni hodnota (v tis. KC)
BCP PRAHA 2 000 1 000 1 000,00 2 000
BOPO TREBIC 22915 1000 - -
EKOAGROBANKA 3506 20 — —
EKOAGROBANKA 94 20 — —
EKOAGROBANKA 311 20 — —
EKOAGROBANKA 7 2 — —
EKOAGROBANKA 8 2 — —
EKOAGROBANKA 6 20 — —
EKOAGROBANKA 615 200 — —
KABLO KLADNO 37 950 1 000 546,20 20 728
KF PRAHA 97 106 320 — —
P.I.F. 1 000 800 767,90 768
PREMIERA TV 812 5 000 — —
VELKOMORAVSKA BANKA 52 799 2 — —
VMB PRIORITNI 102 100 000 — —
VMB PRIORITNI ZAKL. 70 100 000 — —
Celkem 23 496

Trzni hodnota akcii Kablo Kladno prevysila k 31. 12. 2000 jejich pofizovaci hodnotu o 4 607 tis. K¢.
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K 31. prosinci 1999

Emitent Pocet kusl Nominal (v K¢) Kurz (v KE) Trzni hodnota (v tis. K¢)
BCP PRAHA 2 000 1 000 1 000 2 000
BOPO TREBIC 22915 1000 — —
EKOAGROBANKA 3506 20 — —
EKOAGROBANKA 94 20 — —
EKOAGROBANKA 311 20 — —
EKOAGROBANKA 7 2 — —
EKOAGROBANKA 8 2 — —
EKOAGROBANKA 6 20 — —
EKOAGROBANKA 615 200 — —
KABLO KLADNO 37 950 1 000 412 15 624
KF PRAHA 97 106 320 2 202
P.I.F. 1 000 800 765 765
PREMIERA TV 812 5 000 100 81
VELKOMORAVSKA BANKA 52 799 2 — —
VMB PRIORITNI 102 100 000 - -
VMB PRIORITNI ZAKL. 70 100 000 — —
Celkem 18 672
Ostatni financéni investice - dluzné cenné papiry
K 31. prosinci 2000 Pocet Ména Nominal Cena Trzni  Trini AUV
Emitent (v jednotce pofizeni hodnota
mény) bez AUV bez AUV

(v tis. K&) (v tis. KE) (v tis. K&)
DAIMLER-CHRYSLER UK 400 CZK 25 000 10 465 10 276 408
Deutshe Hypoteken 5,625 400 CZK 25 000 9 996 9 969 134
SLOVEN. PLYN. PRIEM. 9/04 284 EUR 1 000 10 235 10 015 175
HzZL CMHB 6,4/05 1 000 CZK 10 000 10 000 9 873 393
Celkem 40 696 40 133 1110

K 31. prosinci 1999 neméla spolecnost ve svém portfoliu Zadné dluzné cenné papiry.

3.2. Obézna aktiva

(a) Obchodni pohledavky

Kratkodobé obchodni pohledavky ¢ini 952 tis. K& (1999: 2 451 tis. K¢&) a vSechny jsou ve |h(té splatnosti.
Dlouhodobé obchodni pohledavky ¢ini 16 550 tis. K& (1999: 16 612 tis. KE). Z nichz 9 tis. K& (1999: 7 tis. KE)
predstavuje dlouhodobou zalohu a 16 541 tis. K¢ (1999: 16 605 tis. K¢) pohledavky nad 360 dnli po splatnosti.
Opravna poloZka k uvedenym dlouhodobym pochybnym pohledavkam ¢&ini 16 541 tis. K¢ (1999: 16 605 tis. K¢).
V tomto Gcetnim obdobi byly odepsany nedobytné pohledavky ve vysi 64 tis. K¢ (1999: 1 078 tis. KE).

(b) Pohledavky vuci podnikim ve skupiné
V obchodnich pohledavkach, popsanych v bodé a), jsou obsaZeny i nasledujici zlstatky Gctl tykajici se vztahl podnik

ve skupiné.

v tis. Ké 31.12. 2000 31.12. 1999
AAA 37 24
ALPHA EFFECT 46 39
CESKA POJISTOVNA 246 —
KRATKY FILM 15 537 15 537
THESAURUS 42 29

Na pohledavku za Kratkym filmem spoleénost vytvofila opravnou polozku v pIné vysi, tj. 15 537 tis. K¢, z ¢ehoZz 33 %,
tj. 5 127 tis. K¢ tvofi opravna polozka danové odcitatelna podle zdkona o dani z pfijm(. Dal$i pohledavky tykajici se vzta-
ha podnikl ve skupiné jsou nevyfakturované poplatky za spravu fondd a sluzby, zaétované na dohadnych Gétech aktivnich.

v tis. K¢ 31.12. 2000 31.12.1999
AAA 25 25
ALPHA EFFECT 866 963
THESAURUS 336 353
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3.3. Obchody se spjatymi subjekty
V tomto G¢etnim obdobi neprobéhly zadné obchody se spjatymi subjekty.
3.4. Vlastni jméni

(a) Zakladni jméni

770 ks zakladnich akcii na jméno o jmenovité hodnoté 100 000 K¢ 77 000
1 400 ks prioritnich akcii na jméno o jmenovité hodnoté 10 000 K¢ 14 000
Zakladni jméni k 31. 12. 2000 91 000
(b) Pfehled pohybu vlastniho jméni
v tis. K¢ Zakladni Zakonny Socialni Fond Ostatni  Nerozdél. Hosp. Celkem
jméni rezervni fond odmén fondy zisk vysledek
fond kapitalové bézného
obdobi
Zlstatek k 1. 1. 2000 91 000 32613 1875 162 10 000 170 235 -130 143 175 742
Ztrata za rok 1999
po schvalovacim Fizeni — — — — — -130 143 130 143 —
Pridély fondim a ostatni zvySeni — — — — 6 — — 6
Cerpéni fondl — — -89 — — — — -89
Uhrada pujéek od zaméstnanct — — 23 — — — — 23
Zisk dosazeny v roce 2000 — — — — — — 203 203
Zustatek k 31. 12. 2000 91 000 32613 1 809 162 10 006 40 092 203 175885

3.5. Zavazky

(a) Kratkodobé obchodni zavazky

Kratkodobé obchodni zavazky Cini 1 187 tis. K¢ (1999: 1 228 tis. KE). VSeobecné pfijatym postupem spoleénosti je

platit zavazky ve Ih(té splatnosti.

(b) Zavazky vici podnikiim ve skupiné

V obchodnich zavazcich, popsanych v bodé a), jsou obsazeny i nasledujici zUstatky G¢tl tykajicich se vztah( podniku ve

skupiné.

v tis. K¢ 31.12. 2000 31.12. 1999
AAA 1 2
ALPHA EFFECT 2 30
CESKA POJISTOVNA 30 458
THESAURUS 2 9
3.6. Vynosy z bézné c¢innosti

v tis. K¢ 2000 1999
Vynosové Groky 682 2 441
Trzby z prodeje CP 1058 735 677 690
Vynosy z finan&nich investic 2 495 —
Vynosy z kratkodobého financniho majetku 3 165 3226
Vynosy za spravu fondl za rok 2000 cCinily 15 854 tis. K¢ (1999: 16 132 tis. K¢).

3.7. Opravné polozky a rezervy

v tis. K¢ Opravné polozky Rezervy
Zlstatek k 1. 1. 2000 93 658 —
Tvorba 385 966 —
ZGctovani -385 741 —
Zustatek 31. 12. 2000 93 883 -

35



36

KIS a.s. kapitalova investiéni spoleénost Ceské pojistovny

3.8. Udaje o zaméstnancich

2000 1999
Primérny pocet zaméstnancu za Gcetni obdobi 14 18
Pocet ¢lenl pfedstavenstva a dozoréi rady 6 5
Mzdové naklady v tis. K& 5735 7 700
Vyplata z FO Fidicim pracovnikim v tis. K¢ — —
Néklady na socialni zabezpeceni v tis. K& 2 160 2 839
Socialni naklady v tis. K¢ 149 110

3.9. Slozky penéznich prostredku (pro tcely cash flow)

Pro Ucely sestaveni prehledu o penéznich tocich penézni prostfedky a penézni ekvivalenty jsou definovany tak, ze zahr-
nuji penize v pokladné a penize na bankovnich Gctech. ZUstatek penéznich prostifedku je ke konci G¢etniho obdobi

nasledujici:

v tis. K¢ 31.12. 2000 31.12.1999
Penize 28 71
Uéty v bankach 16 858 11 389
Celkem 16 886 11 460

V roce 2000 spolecnost investovala do obchodovatelnych cennych papird (pokladniéni poukazky). Hodnota kratkodobé-
ho finanéniho majetku, ktery neni zahrnut v penéznich prostfedcich pro Ucely cash flow, k 31. prosinci 2000 ¢&ini

51 426 tis. K¢ (1999: 89 093 tis. KS).

4. Vyznamné udalosti mezi datem ucetni zavérky a datem jejiho schvaleni

Ugetni jednotka nezaznamenala 7adné vyznamné udalosti mezi datem Géetni zavérky a datem jejiho schvaleni.



ALPHA EFFECT - otevreny podilovy fond

Zprava auditora

KPMG

Auditorska zprava pro podilniky ALPHA EFFECT - otevieny podilovy fond KIS a.s.

kapitalova investi¢ni spoleénost Ceské pojistovny

Ovérili jsme informace obsazené ve vyroéni zpravé spolecnosti ALPHA EFFECT - otevieny podilovy fond KIS a.s. kapitalova
investiéni spoleénost Ceské pojistovny za rok 2000. Rozsah nasi prace byl omezen pouze na potvrzeni toho, 7e informa-
ce uvedené ve vyrocni zpraveé jsou v souladu s Ucetni zavérkou.

Dne 23. bfezna 2001 jsme vydali nasledujici auditorskou zpravu k ro¢ni G¢etni zavérce spole¢nosti:

,Provedli jsme audit pfilozené Gcetni zavérky spoleénosti ALPHA EFFECT - otevieny podilovy fond KIS a.s. kapitalova
investiéni spolednost Ceské pojistovny k 31. prosinci 2000. Za Gdetni zavérku je odpov&dny statutarni organ spoleénosti.
Nasi odpovédnosti je vyjadfit na zakladé auditu vyrok o této Gcetni zavérce.

Audit jsme provedli v souladu se zakonem o auditorech a Komofte auditorti Ceské republiky a auditorskymi smérnicemi
Komory auditort Ceské republiky. Tyto smérnice poZaduji, abychom audit naplanovali a provedli tak, abychom ziskali
pfimérenou jistotu, Ze GcCetni zavérka neobsahuje vyznamné nespravnosti. Audit zahrnuje vybérové ovéreni podkladu
prokazujicich Gdaje a informace uvedené v (cetni zavérce. Audit rovnéz zahrnuje posouzeni pouzitych Gcetnich zasad
a vyznamnych odhadl ucinénych spole¢nosti a zhodnoceni celkové prezentace GUcetni zavérky. Jsme pfesvédcéeni, ze
provedeny audit poskytuje pfiméfeny podklad pro vyjadfeni naseho vyroku.

Podle naseho nazoru, Gc¢etni zavérka ve vSech vyznamnych ohledech vérné zobrazuje majetek, zavazky a vlastni
jmeéni spoleénosti ALPHA EFFECT - otevieny podilovy fond KIS a.s. kapitalova investiéni spoleénost Ceské pojistovny
k 31. prosinci 2000 a vysledek hospodareni za rok 2000 v souladu se zakonem o Géetnictvi a pfisluSnymi predpisy
Ceské republiky.“

V Praze, dne 13. ¢ervence 2001

190 CB g B, Boe? /

KPMG Ceska republika Audit, spol. s r.0. Ing. Pavel Zavitkovsky
Licence Cislo 71 Dekret Cislo 69



ALPHA EFFECT - otevieny podilovy fond

Rozvaha
v plném rozsahu v tisicich K¢ k 31. 12. 2000

AKTIVA 2000 1999 1998

Aktiva celkem 690 138 782 237 997 289
A. Pohledavky za upsané vlastni jméni — - -
B. Stala aktiva 610 819 492 850 438 928
B.l. Nehmotny investiéni majetek — — —
B.l.1. Zfizovaci vydaje — — —
B.I.2. Nehmotné vysledky vyzkumné a obdobné Cinnosti — — —
B.1.3. Software — — —
B.l.4. Ocenitelna prava — — —
B.I.5. Jiny nehmotny investi¢ni majetek — — —
B.I.6. Nedokonfené nehmotné investice — — —
B.I.7. Poskytnuté zalohy na nehmotny investi¢ni majetek — — —
B.II. Hmotny investi¢ni majetek — — —

B.1I.1. Pozemky — — —

B.11.2. Budovy, haly a stavby - - -

B.II.3. Samostatné movité véci a soubory movitych véci — — —
B.1l.4. Péstitelské celky trvalych porostu — — —
B.II.5. Zakladni stado a tazna zvifata — — -
B.II.6. Jiny hmotny investi¢ni majetek — — —
B.II.7. Nedokonéené hmotné investice — — —
B.II.8. Poskytnuté zalohy na hmotny investi¢ni majetek — — —
B.II.9. Opravna poloZka k nabytému majetku — — —
B.11I. Finan¢ni investice 610 819 492 850 438 928

B.1II.1. Podilové CP a vklady v podnicich s rozhodnym vlivem — — —
B.III.2. Podilové CP a vklady v podnicich s podstatnym vlivem — — —

B.111.3. Ostatni investi¢ni cenné papiry a vklady 313 048 300 790 149 207
B.IIl.4. PGjéky podnikim ve skupiné - — -
B.IIl.5.  Jiné finanéni investice 297 771 192 060 289 721
C. Obézna aktiva 79 293 288 772 554 742
C.l. Zasoby — — —
C.I1.1. Material — — —
C.1.2. Nedokoncéena vyroba a polotovary — — —

C.1.3. Vyrobky — — _
C.l.4. Zvitata — — _

C.l.5. ZboZi — — —
C.l1.6. Poskytnuté zalohy na zasoby — — -
C.Il. Dlouhodobé pohledavky — — —
C.1.1. Pohledavky z obchodniho styku — — —
C.I.2. Pohledavky ke spoleénikim a sdruzeni — — —
C.I1.3. Pohledavky v podnicich s rozhodujicim vlivem — — —
C.1.4. Pohledavky v podnicich s podstatnym vlivem — — —
C.I.5. Jiné pohledavky — — —
C.III. Kratkodobé pohledavky 2 905 9192 11 584
C.I.1. Pohledavky z obchodniho styku 83 49 1

C.IIl.2.  Pohledavky ke spolecnikiim a sdruzeni — — —
C.11.3. Socialni zabezpeceni — — —
C.IIlL4.  Stat - danové pohledavky 2722 9 098 10 543
C.I1.5. OdloZena danova pohledavka — — —
C.Il1.6. Pohledavky v podnicich s rozhodujicim vlivem — — —
C.I.7. Pohledavky v podnicich s podstatnym vlivem — — —

C.IIl.8.  Jiné pohledavky 100 45 1 040
C.IV. Finanéni majetek 76 388 279 580 543 158
C.IV.1. Penize 34 47 16
C.IV.2.  Usty v bankach 51 601 120 439 543 142
C.IV.3. Kratkodoby finanéni majetek 24 753 159 094 —
D. Ostatni aktiva - prechodné Ucty aktiv 26 615 3619
D.l. Casové rozliseni 26 615 3619
D.I.1. Naklady pFistich obdobi — — —
D.I1.2. PFijmy pfistich obdobi 22 49 313
D.l.3. Kurzové rozdily aktivni 4 566 3306

D.Il. Dohadné Gcty aktivni — — _



ALPHA EFFECT - otevieny podilovy fond

PASIVA 2000 1999 1998

Pasiva celkem 690 138 782 237 997 289
A. Vlastni jméni 688 885 764 629 991 952
A.l Zakladni jméni — — —
A.ll. Zakladni jméni — — —
A.l.2. Vlastni akcie — — —
Al Kapitalové fondy 480 601 627 318 852 050
A.llL1. Emisni azio — — —
A.ll.2. Ostatni kapitalové fondy 666 261 728 948 1188 611
A.11.3. Ocenovaci rozdily z precenéni majetku -185 660 -101 630 -336 561
ALlllL Fondy ze zisku — — —
AlllLL. Zakonny rezervni fond — — —
AlllL2. Nedélitelny fond — — —
A.llL3. Statutarni a ostatni fondy — — —
A.IV. Hospodarsky vysledek minulych let 137 311 139 902 15 398
A.IV.1. Nerozdéleny zisk minulych let 137 311 139 902 15 398
A.IV.2. Neuhrazena ztrata minulych let — — —
A.V. Hospodarsky vysledek bézného Gcetniho obdobi (+/-) 70973 -2 591 124 504
B. Cizi zdroje 347 1546 3990
B.I. Rezervy 4 566 3 306
B.I.1. Rezervy zakonné — — —
B.I.2. Rezerva na kurzové ztraty 4 566 3 306
B.1.3. Ostatni rezervy — — —
B.1I. Dlouhodobé zavazky — — —
B.II.1. Zavazky k podnikim s rozhodujicim vlivem — — —
B.11.2. Zavazky k podnikim s podstatnym vlivem — — —
B.11.3. Dlouhodobé pfijaté zalohy — — —
B.I1.4. Emitované dluhopisy — — —
B.II.5. Dlouhodobé sménky k Ghradé — — —
B.11.6. Jiné dlouhodobé zavazky — — —
B.III. Kratkodobé zavazky 343 980 684
B.II.1. Zavazky z obchodniho styku 291 74 43
B.IIl.2.  Zavazky ke spole¢nikiim a sdruzeni — 635 641
B.IIl.3.  Zavazky k zaméstnancim — — —
B.IIl.4.  Zavazky ze socialniho zabezpeceni — — —
B.IIl.5.  Stat - danové zavazky a dotace — — —
B.IIl.L6.  OdloZeny danovy zavazek — — —
B.III.7. Zavazky k podnikim s rozhodujicim vliivem — — —
B.Il.8.  Zavazky k podnikiim s podstatnym vlivem — — -
B.III.9.  Jiné zavazky 52 271 —
B.IV. Bankovni Gvéry a vypomoci — — —
B.IV.1. Bankovni Gvéry dlouhodobé — — -
B.IV.2.  Bé&zné bankovni Gvéry — — —
B.IV.3. Kratkodobé finanéni vypomoci — — —
C. Ostatni pasiva - pfechodné ucty pasiv 906 16 062 1 347
C.l. Casové rozliseni 39 15 100 99
C.l.1. Vydaje pfistich obdobi 39 44 93
C.l1.2. Vynosy pfistich obdobi — — —
C.1.3. Kurzové rozdily pasivni — 15 056 6
C.I. Dohadné Gcéty pasivni 867 962 1248
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Vykaz zisku a ztrat
v plném rozsahu v tisicich K¢ k 31. 12. 2000

2000 1999 1998

. Trzby za prodej zboZi — — —
A. Naklady vynaloZené na prodej zboZi — — —
+ Obchodni marze — — —
1. Vykony — — —
11.1. Trzby za prodej vlastnich vyrobkl a sluzeb — — —
1.2. Zména stavu vnitropodnikovych zasob vlastni vyroby — — —
11.3. Aktivace — — —
B. Vykonova spotieba 14 324 15 578 24 039
B.1. Spotfeba materialu a energie — — —
B.2. Sluzby 14 324 15 578 24 039
+ Pfidana hodnota -14 324 -15 578 -24 039
C. Osobni naklady — — —
(o Mzdové naklady — — —
C.2 0dmény ¢lenlim organli spolecnosti a druzstva — — —
C.3. Naklady na socidlni zabezpeceni — — —
Cc.4. Socialni naklady — — —
D. Dané a poplatky — — —
E. Odpisy nehmotného a hmotného investiéniho majetku — — —
1. Trzby z prodeje investicniho majetku a materialu — — —
F. Zustatkova cena prodaného investi¢niho majetku a materialu — — —
V. Zuctovani rezerv a ¢asového rozliSeni provoznich vynosu — — —
G. Tvorba rezerv a ¢asového rozliSeni provoznich nakladu — — —
V. ZGctovani opravnych poloZzek do provoznich vynost — 1 049 —
H. Zuctovani opravnych poloZzek do provoznich nakladl — 1049 1049
VI. Ostatni provozni vynosy — — —
. Ostatni provozni naklady — — 100
VII. Pfevod provoznich vynosu — — —
J. Pfevod provoznich naklad( — — —
* Provozni hospodarsky vysledek -14 324 -15 578 -25 188
VIIL. Trzby z prodeje cennych papirt a vkladd 1848 359 2 637 483 22575181
K. Prodané cenné papiry a vklady 1778 095 2690940 22638 766
1X. Vynosy z finanénich investic 21204 26 237 23 092
IX.1. Vynosy z CP a vkladl v podnicich ve skupiné — — —
1X.2. Vynosy z ostatnich investi¢nich CP a vkladu 2124 1973 5081
1X.3. Vynosy z ostatnich finan¢nich investic 19 080 24 264 18 011
X. Vynosy z kratkodobého finanéniho majetku 5311 10 097 37 681
XI. Zuctovani rezerv do financ¢nich vynosu 690 3 306 —
L. Tvorba rezerv na finanéni naklady 128 566 3306
XII. Zictovani opravnych poloZzek do finanénich vynosu — — —
M. Zuctovani opravnych polozZzek do finan¢nich naklad — — —
XIII. Vynosové Groky 3232 7 875 43 189
N. Nakladové Groky — — —
XIV. Ostatni finanéni vynosy 61 414 73 942 236 829
0. Ostatni finan¢ni naklady 76 646 54 053 124 208
XV. Pfevod financnich vynosl — — —
P. Pfevod financnich nakladu — — —
* Hospodarsky vysledek z financnich operaci 85 341 13 381 149 692
R. Dan z pfijm0 za béZnou ¢innost 392 395 —
R.1. Splatna 392 395 —
R.2. OdloZena — — —
** Hospodarsky vysledek za béZnou ¢innost 70 625 -2 592 124 504
XVI. Mimoradné vynosy 632 1 —
S. Mimoradné naklady 284 — —
T. Dan z pfijm0 z mimofadné Cinnosti — — —
T.1. Splatna — — —
T.2. OdloZena — — —
* Mimofadny hospodarsky vysledek 348 1 —
u. Prevod podilu na hospodarském vysledku spolecnikiim (+/-) — — —
*kk Hospodarsky vysledek za Gcetni obdobi (+/-) 70973 -2 591 124 504
Hospodarsky vysledek pfed zdanénim (+/-) 71 365 -2 196 124 504
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ALPHA EFFECT - otevieny podilovy fond

Prehled o penéznich tocich (cash flow)
v plném rozsahu v tisicich K¢ k 31. 12. 2000

2000 1999 1998

P. Stav penéznich prostfedkil a penéznich ekvivalentli na zacatku

tcetniho obdobi 120 486 543 158 340 541

PenézZni toky z hlavni vydélecné Cinnosti (provozni ¢innosti)
Z. Ugetni zisk nebo ztrata z b&7né &innosti pred zdan&nim 71 017 -2 197 124 504
Al Upravy o nepenézni operace -69 215 47 976 62 623
Al.1 Odpisy stalych aktiv (+) s vyjimkou zUstatkové ceny prodanych stalych

aktiv, odpis pohledavek (+), a dale umorovani opravné polozky

k nabytému majetku (+/-) — — —
A.1.2. Zména stavu opravnych poloZek, rezerv a zména zUstatku

pfechodnych G¢tl aktiv a pasiv (+/-), tj. Casové rozliSeni nakladu

a vynosu a kurzovych rozdill 1138 -4 981 -2 530
A.1.3. Zisk (ztrata) z prodeje stalych aktiv (+/-) -70 353 52 957 65 153
A.1.4. Vynosy z dividend a podill na zisku s vyjimkou podnik, jejichz

pfedmétem cinnosti je investi¢ni ¢innost (investi¢ni spole¢nosti

a fondy) (-) — — —
A.1.5.  VylGctované nakladové uroky (+) s vyjimkou kapitalizovanych drokd,

a vylctované vynosové Groky (-) — — —
A.* Cisty penéZni tok z provozni éinnosti pred zdanénim, zmé&nami

pracovniho kapitalu a mimofadnymi poloZzkami 1802 45 779 187 127
A.2. Zména potfeby pracovniho kapitalu 134 318 -157 908 757 015
A.2.1. Zména stavu pohledavek z provozni ¢innosti (+/-) -89 947 17
A.2.2. Zmeéna stavu kratkodobych zavazku z provozni ¢innosti (+/-) -2 302 6
A.2.3. Zména stavu zasob (+/-) — — —
A.2.4. Zména stavu kratkodobého finanéniho majetku 134 409 -159 157 756 992
A x* Cisty penézni tok z provozni éinnosti pfed zdanénim

a mimoradnymi polozkami 136 120 -112 129 944 142
A.3. Vydaje z plateb Grokl s vyjimkou kapitalizovanych Groku (-) — — —
A.4. Prijaté Groky s vyjimkou podnikd, jejichz pfedmétem ¢éinnosti

je investicni ¢innost (investi¢ni spolecnosti a fondy) (+) — — —
A.5. Zaplacena dan z pfijmuU za béZznou ¢innost a za domérky

dané za minula obdobi (-) 5984 1 050 -9 837
A.6. Pfijmy a vydaje spojené s mimoradnymi Géetnimi pfipady,

které tvofi mimoradny hospodarsky vysledek véetné uhrazené

splatné dané z pfijm0 z mimofadné Einnosti 46 336 9 967 1968
A.x**  Cisty penéZni tok z provozni éinnosti 188 440 -101 112 936 273

PenézZni toky z investicni ¢innosti
B.1. Vydaje spojené s pofizenim stalych aktiv -568 046 -356 173 -3 155 712
B.2. PFijmy z prodeje stalych aktiv 373 444 494 283 3026 057
B.3. PUjCky a Gvéry spfiznénym osobam — — —
B.***  Cisty penéini tok vztahujici se k investiéni &innosti -194 602 138 110 -129 655

PenézZni toky z financnich ¢innosti
C.1. Zména stavu dlouhodobych, popf. kratkodobych zavazk( — — —
C.2. Dopady zmén vlastniho jméni na penézni prostfedky -62 689 -459 670 -604 001
C.2.1.  ZvySeni penéznich prostfedkd a penéznich ekvivalent( z titulu

zvySeni zakladniho jméni, event. rezervniho fondu véetné slozenych

zaloh na toto zvySeni (+) 18 800 204 —
C.2.2.  Vyplaceni podilu na vlastnim jméni spoleé¢nikiim (-) -81 486 -459 868 -603 981
C.2.3. PenéZni dary a dotace do vlastniho jméni a dal$i vklady penéznich

prostfedkl spoleénikl a akcionard (+) — — —
C.2.4. Uhrada ztraty spoledniky (+) — — —
C.2.5. PFimé platby na vrub fondu (-) — — —
C.2.6. Vyplacené dividendy nebo podily na zisku véetné zaplacené srazkové

dané vztahujici se k témto narokiim a véetné financniho vyporadani

se spolecniky vefejné obchodni spoleénosti a komplementafi

u komanditnich spoleénosti (-) -3 -6 -20
C.3. Prijaté dividendy a podily na zisku s vyjimkou podnikd, jejichz predmétem

¢innosti je investicni ¢innost (investi¢ni spolecnosti a fondy) (+) — — —
Cc.*x*  Cisty penézni tok vztahujici se k finanéni éinnosti -62 689 -459 670 -604 001
F. Cisté zvyseni, resp. snizeni penéinich prostiedki -68 851 -422 672 202 617
R. Stav penéznich prostfedkll a penéznich ekvivalentli na konci obdobi 51 635 120 486 543 158
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Priloha ucetni zaverky

Rok konéici 31. prosincem 2000

1. Charakteristika a hlavni aktivity

ZaloZeni a charakteristika spolecnosti

ALPHA EFFECT - otevfeny podilovy fond KIS a.s. kapitalova investiéni spoleénost Ceské pojistovny (dale jen ,ALPHA
EFFECT* nebo ,fond*) byl zaloZen KIS a.s. kapitalovou investiéni spolednosti Ceské pojistovny (déle jen ,KIS CP a.s.)
na zakladé rozhodnuti MF CR ze dne 6. 10. 1993 jako otevfeny podilovy fond. ShromaZduje penéini prostiedky za Gée-
lem jejich kolektivniho investovani. Takto shromazdény majetek fondu ALPHA EFFECT je spoleénym majetkem vSech
vlastnik( podilovych listd. ALPHA EFFECT je vynosovy fond, zaméfeny na investice s pfedpokladem dosazeni okamzZitych
efektd, zejména do prosperujicich spole¢nosti a tradic¢nich odvétvi.

Sidlo spolecnosti
ALPHA EFFECT - otevfeny podilovy fond KIS a.s. kapitalova investiéni spoleénost Ceské pojistovny
Na Pankraci 121, Praha 4, Ceskéa republika

Organizacni struktura

Sprava majetkového portfolia fondu je vykonavana spravcem podilového fondu KIS a.s. kapitalovou investi¢ni spoleénosti
Ceské pojistovny. O stavu a pohybu majetku podilového fondu ALPHA EFFECT G&tuje KIS CP a.s. odd&lené od svého majetku
a majetku v ostatnich podilovych fondech. Fond nema zadné zaméstnance. Funkci depozitare fondu vykonava ING Bank a.s.

2. Zasadni ucetni postupy pouzivané spolecnosti

(a) Vychodiska pro pfipravu tcetni zavérky

Ugetni zavérka byla pFipravena na zakladé Géetnictvi vedeného v souladu se zdkonem o G&etnictvi a pfislusnymi nafize-
nimi a vyhlaskami platnymi pro Ceskou republiku. Zavérka byla zpracovana na principech G&tovani v pofizovacich
cenach a principech ¢asového rozliseni nakladd a vynosu.

(b) Cenné papiry a majetkové tUcasti

Pro stanoveni cen pofizeni cennych papirti fond pouziva vazeny aritmeticky prdmér. U ocenéni portfolia cennych papir

fond postupoval v souladu s vyhlaSkou ministerstva financi ¢. 207/1998 Sb. Pro ocenéni dluhopisli a pokladni¢nich pou-

kazek spolecnost vypracovala po dohodé s depozitafem smérnice na zakladé § 4 odst. 4 vyhlasky ¢. 207/1998 Sb.

1. Pro vypocet hodnoty akcie je pouZit uvefejnény zavérecny kurz akcie uvefejnény Burzou cennych papird Praha, a.s., pro
den, ke kterému se vypocet hodnoty provadi, pokud bylo v dany den s akcii na kurzotvorném trhu burzy obchodovano.

2. Nelze-li pro den, ke kterému se vypocet provadi, vypocitat hodnotu akcie podle odstavce 1, pouziva se nejnizsi kurz
ze zavéreCnych kurzd akcie pro tento den uvefejnény organizatorem mimoburzovniho trhu, na jehoz kurzotvorném
trhu bylo v dany den s akcii obchodovano.

3. Nelze-li pouzit zplsob vypoctu hodnoty akcie podle odstavce 1 ani podle odstavce 2, pouziva se pro vypocet hodnoty
kurz podle odstavce 1 nebo 2 uvefejnény naposledy v obdobi 30 dnli pfedchazejicich dni, ke kterému se vypocet hod-
noty provadi.

4. Nelze-li pouzit ani zpUsob vypoctu hodnoty akcie podle odstavce 3, pouziva se u akcie, se kterou nebylo na vefejném
kurzotvorném trhu obchodovano déle nez 30 dnli pfedchéazejicich dni, ke kterému se vypocet hodnoty provadi, posledni
znama hodnota akcie sniZzovana denné o 1 % po dobu 100 kalendafnich dn.

5. Pro vypocet hodnoty dluhopisu bez nabéhlého lGroku se pouZiva stfed mezi cenou nakupu a prodeje primérnych refe-
rencnich cen vyhlasenych burzou pro den, ke kterému se vypocéet hodnoty provadi.

6. Pro vypocet hodnoty dluhopisu obchodovaného na trhu kratkodobych dluhopist vedenych v evidenci Ceské narodni
banky se pouZiva priimérna cena uvefejiovana Ceskou narodni bankou pro den, ke kterému se vypocet provadi.

7. Pro vypocet hodnoty cenného papiru neobchodovaného na tuzemském vefejném trhu, ale pouze na zahrani¢nim
vefejném trhu, se pouziva kurz vyhlaseny pro den vypoctu jeho hodnoty na zahrani¢nim vefejném trhu. Spoleénost pfi
svém vypoctu hodnot cennych papirl obchodovanych na zahraniénim verejném trhu pouZziva Bloomberg.

(c) Zména ucetnich metod a postupu
V tomto Gcetnim obdobi nedoslo ke zménam zpUsobl ocenovani, postupl G¢tovani, usporadani Gcetni zavérky, které by
ovlivnily vy§i majetku, zavazk(l a hospodarsky vysledek.

(d) Stanoveni opravnych poloZek a rezerv
Spolecnost stanovi opravné polozky pro pochybné pohledavky podle vliastni analyzy platebni schopnosti svych zakazni-
kU. Opravné polozky jsou stanoveny na specificka rizika.
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(e) Pfepocty cizich mén

Spoleénost pouziva pro prepodet cizich mén kurzu Ceské narodni banky. Aktiva a pasiva v zahraniéni méné jsou

k rozvahovému dni pfepogitavana podle oficialniho kurzu CNB. Nerealizované kurzové zisky a ztraty se vykazuji v rozvaze,
pficemzZ na nerealizované kurzové ztraty se tvofi rezerva.

(f) Dané

Prijaté Groky z terminovanych vkladd, dluhopisG a pfijaté dividendy jsou pfedmétem srazkové dané ve vysi 15 % u zdro-
je. Vynosy z terminovanych vkladd a dluhopist emitovanych od roku 1998 vstupuji do zadkladu dané a zaplacena dan

z nich je zaloha na celkovou danovou povinnost. Kapitalové vynosy z prodeje majetkovych cennych papirl a ostatni pfij-
my jsou zahrnuty do zakladu dané z pfijm0 a po odelteni souvisejicich nakladl z danového zakladu zdanovany sazbou
15 % (do roku 1999 25 %). S Gc¢innosti 1. ledna 1998 vstoupila v platnost novela zakona o danich z pfijmu. Ztrata z ob-
chodovani s cennymi papiry je povaZovana za danové neuznatelnou. Tuto ztratu bude fond moci uplatnit proti ziskim

z prodeje cennych papirli v nasledujicich tfech letech (§ 24 odst. 2. pism. r. zakona o danich z pfijmu). Od roku 1996
muze podilovy fond prevadét danové ztraty (kromé ztraty z prodeje cennych papir(, jak je uvedeno v pfedchozim odstav-
ci) do nasledujicich tfech a od roku 2000 do nasledujicich sedmi zdanovacich obdobi.

3. Doplnujici informace k rozvaze a vykazu zisku a ztrat
3.1. Stala aktiva

(a) Ostatni investi¢ni cenné papiry a vklady

Ostatni investiéni cenné papiry a vklady tuzemské

K 31. prosinci 2000 Vlastnicky Pocet kusii Cena pofizeni Kurz Trzni hodnota
Emitent podil (v %) (v KE) (v KE) (v tis. KE)
PREROVSKE STROJIR 8,87 153 471 376,91 0,00 —
ZPS ZLIiN 1,94 42 739 1712,30 0,00 —
TANEX JAROMER 2,16 13 661 32,00 17,40 238
PHILIP MORRIS CR 0,02 600 5 633,33 5 751,00 3450
BOPO TREBIC 8,92 77 086 414,74 0,00 —
CESKA SPORITELNA 0,01 7 000 100,00 234,40 1641
CESKE RADIOKOM. 0,01 3 000 1 718,00 1 290,00 3870
Celkem 9199
K 31. prosinci 1999 Vlastnicky Pocet kusii Cena pofizeni Kurz Trzni hodnota
Emitent podil (v %) (v K¢) (v KE) (v tis. K¢)
BOPO TREBIC 8,92 77 086 414,74 0,00 -
CESKA SPORIT. 0,19 147 192 100,00 165,90 24 419
CESKE RADIOKOM. 0,13 4 000 1 115,41 1 316,00 5264
FRIGERA KOLIN 2,55 11 662 52,00 29,00 338
PREROV. STROJIR. 8,87 153 471 376,91 0,00 -
TANEX JAROMER 2,16 13 661 32,00 10,00 137
ZPS ZLIN 1,94 42 739 1712,30 0,00 —
Celkem 30 158

Ostatni investi¢ni cenné papiry a vklady zahraniéni (DEM)

K 31. prosinci 2000 Pocet kusti  Cena pofizeni Kurz Trzni hodnota
Emitent (v K¢/ks) (v K¢) (v tis. KE)
SAP AG 540 4 035,77 4 344,04 2 346
K 31. prosinci 1999 Pocet kusti  Cena pofizeni Kurz Trzni hodnota
Emitent (v KE/ks) (v K&) (v tis. K&)
SAP AG 410 12 107,32 17 667,39 7 244

Ostatni investi¢ni cenné papiry a vklady zahrani¢ni (EUR)

K 31. prosinci 2000 Pocet kusii  Cena pofizeni Kurz Trzni hodnota
Emitent (v K¢) (v K¢) (v tis. K¢)
INTERSHOP COMM. 2 150 3 124,97 1172,71 2521
INFINEON TECHNOL. 3115 2 133,68 1387,81 4323
SAP AG - EUR 690 7 832,35 4 344,14 2998
NOKIA CORP. 17 520 551,79 1 666,78 29 202
CAP GEMINI SOGETI 620 5 386,08 6 028,46 3738
STMICROELECTRONIC 2 760 2 396,70 1 631,69 4 503
EUROPEAN AERON. 10 355 645,17 807,07 8 357
Celkem 55 642
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K 31. prosinci 1999 Pocet kusii  Cena pofizeni Kurz Trzni hodnota
Emitent (v K¢) (v K¢) (v tis. KE)
CAP GEMINI SOGETI 620 5 386,08 9 104,76 5 645
EIRCOM 17 280 173,51 156,44 2703
INTERSHOP COMM. 1140 2 882,35 10 080,27 11 491
NOKIA CORP. 4380 2207,18 6 503,40 28 485
Celkem 48 324
Ostatni investicni cenné papiry a vklady zahrani¢ni (USD)

K 31. prosinci 2000 Pocet kusii  Cena pofizeni Kurz Trzni hodnota
Emitent (v K&) (v K&) (v tis. K&)
TYCO INTL LTD 3 300 2 260,62 2 098,62 6 925
BIOCHEM PHARMA 3705 713,64 1210,02 4 483
NORTEL NETWORKS 1770 2 034,49 1212,28 2 146
TEEKAY SHIPPING CO 2500 1328,33 1 436,89 3592
AT&T Corp. 3690 1838,63 652,27 2 407
ADVANCED MICRO DE 10 100 585,07 522,20 5274
ALCATEL ALSTHOM 2330 1 480,92 2 115,26 4929
ALTERA CORP. 2800 1322,73 994,86 2786
AMERICAN ONLINE 4 050 2 438,33 1 315,89 5329
AMGEN Inc. 2830 2132,92 2 417,76 6 842
APPLE COMPUTER 1920 1614,57 562,66 1080
APPLIED MATERIALS 2135 3 154,02 1444,08 3083
AT HOME Corp. 2480 2 130,06 209,11 519
AVAYA 8380 418,81 389,85 3 267
AVIRON 3 040 691,90 2 526,29 7 680
MER LYNCH-BIOTECH 1300 6 327,47 6 439,93 8372
BROADVISION INC 2900 1 241,87 446,57 1295
CABLE&WIRELESS 2295 1 366,06 1507,98 3461
CELL GENESYS INC. 3265 1159,83 862,51 2816
CISCO SYSTEMS INC. 7 240 807,39 1446,35 10 472
CITIGROUP 2 600 1 939,57 1 930,73 5020
COMPUWARE CORP. 3 200 1 087,69 236,33 756
CORIXA CORP. 3995 1 059,81 1 054,23 4212
CORNING 800 3 984,99 1 996,90 1598
DELL Computer 2180 1572,28 659,46 1438
EMC CORP. 1400 3293,35 2 514,56 3520
ENDESA SPONSORED 4 015 778,36 631,10 2534
ERICSSON ADR 13 315 732,57 423,13 5634
GENERAL ELECT. 6120 1 047,99 1812,76 11 094
GENZYME CORP. 1820 1716,32 3 400,90 6 190
HANDSPRING INC. 1650 2 398,00 1472,44 2429
IMCLONE SYSTEMS 2720 1775,68 1663,77 4525
INTEL 3750 1575,12 1 136,66 4262
INTERNET INFRASTRU 1600 1 098,65 836,80 1339
JDS UNIPHASE CORP. 300 3 333,67 1576,42 473
JOHNSON & JOHNSON 1930 3 034,59 3972,63 7 667
PHILIPS-SPONS ADR 13 281 896,20 1370,72 18 205
LUCENT TECHNOLO 4 560 1762,02 510,48 2328
MATAV ADS 3085 1 338,34 772,90 2384
MICROSOFT 3225 3 071,58 1 640,33 5290
MICRON TECH.INC 3940 1306,74 1342,36 5289
MP3.COM INC 6 300 682,53 135,75 855
NORTHROP CORP. 1650 2 179,25 3 138,48 5178
PALM INC. 4326 0,00 1 070,49 4631
PFIZER Incorporated 5280 1 305,27 1 739,40 9184
RAMBUS 925 3 661,44 1 366,18 1264
SBC COM. 2 650 2 105,34 1 805,57 4785
CHARLES SCHWAB CO 4 650 1325,16 1073,13 4990
AMEX ENERGY SELEC 3600 1278,60 1 255,01 4518
TELEKOM. POLSKA - G 31 800 160,52 258,26 8213
3COM 4 400 1391,16 321,41 1414
3DFX INTERACTIVE 10 000 782,51 9,45 95
VERITAS 1465 2720,45 3 308,64 4 847
VERIZON COMM. 1840 1693,94 1 895,57 3488
WORLDCOM INC. 6 890 1 004,30 531,65 3663
YAHOO 1540 4 632,86 1 136,66 1750
B2B INTERNET HOLDRs 6 000 905,74 673,45 4 041
Celkem 245 861
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K 31. prosinci 1999 Poéet kusii  Cena pofizeni Kurz TrzZni hodnota
Emitent (v K¢) (v K¢) (v tis. K¢)
3COM 4 400 1 391,16 1691,01 7 440
3DFX INTERACTIVE 10 000 782,51 352,95 3530
ADVAN.MICRO DEV. 2 560 1 041,33 1 041,23 2 666
ALCATEL ALSTHOM 2 330 1 480,92 1 619,06 3772
ALLSTATE 6 870 1 188,40 865,65 5947
AMER.EXPRESS 750 4 416,59 5 981,51 4 486
AMGEN INC. 5 440 1 051,26 2 160,90 11 755
APPLE COMPUTER 960 3 229,14 3 699,00 3551
AT HOME CORP. 2 480 2 130,06 1542,78 3826
AT&T CORP. 3690 1 838,63 1 828,09 6 746
BELL ATLANTIC 1840 1 693,94 2 214,87 4 075
BIOCHEM PHARMA 3705 713,64 782,54 2 899
CABLE&WIRELESS 2 295 1 366,06 1904,73 4 371
CISCO 4220 1614,78 3 854,43 16 266
COMPAQ 4 400 1 444,80 973,59 4284
COMPUWARE CORP. 3200 1 087,69 1 340,22 4 289
COSTCO COMP. 1140 2 794,15 3 283,08 3743
DELL COMPUTER 2 180 1572,28 1 834,93 4 000
ENDESA SPONS. 4 015 778,36 726,42 2917
GENERAL ELECTRIC 2 040 3 143,98 5 567,75 11 358
CHARLES SCHW. C. 3 100 1987,73 1 376,20 4 266
INTEL 1030 2573,11 2 961,43 3 050
JOHNSON& JOHN. 815 3 262,08 3 355,04 2734
LUCENT 4 560 1762,02 2 698,43 12 305
MCKESSON CORP. 1158 2 842,01 809,53 937
MER.LYNCH&CO 930 3 438,81 2 997,41 2 788
MICROSOFT 1980 3 268,69 4 200,55 8 317
PFIZER INCORPOR. 5280 1 305,27 1167,16 6 163
PHILIPS-SPONS ADR 3423 3 477,18 4 857,17 16 626
SBC COM. 3910 1729,19 1753,98 6 858
SEAGATE TECHNOL. 5 780 1 215,08 1675,18 9 683
TELEKOM.POLSKA 31 800 160,52 229,55 7 300
TELLABS INC 2 655 2 063,95 2 309,49 6 132
WAL MART STORES 1980 1 688,75 2 487,23 4 925
WALGREEN CO 7 080 915,28 1 052,39 7 451
WORLDCOM 1890 1 844,56 1 909,05 3608
Celkem 215 064
(b) Jiné finanéni investice

Obligace

K 31. prosinci 2000 Pocet kusu Nominal Pofizovaci  Trzni hodnota AUV celkem
Emitent (v Ké) cenabez AUV bez AUV (v tis. K¢)

(v tis. K¢)
IPB VAR/01 2 000 10 000 19 870 19 988 102
SLOV. ELEKT. FLT. 2 000 10 000 19 900 19 564 669
RADIOMOBIL 8,2 10 1 000 000 10 405 10 327 119
IPB VAR/08 1 000 10 000 10 265 10 234 498
CITILEASING 10,45 200 100 000 20 000 21 850 296
Celkem 81 963 1684
K 31. prosinci 1999 Pocet kusu Nominal Pofizovaci  Trzni hodnota AUV celkem
Emitent (v Ké) cenabez AUV bez AUV (v tis. K¢)
(v tis. K¢)

CITILEASING 10,45 200 100 000 20 000 22 208 296
IPB VAR/01 2 000 10 000 19 870 20 084 111
SLOV. ELEKT. FLT. 4 000 10 000 39 800 38 800 1469
ST. DLUH. 14,75/00 4 500 10 000 46 620 46 530 4 149
Celkem 127 622 6 025
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Hypotécni zastavni listy
K 31. prosinci 2000 neméla spolecnost ve svém portfoliu Zadné hypotécni zastavni listy.

K 31. prosinci 1999 Pocet kusu Nominal Pofizovaci  Trzni hodnota AUV celkem

Emitent (v KE) cena bez AUV bez AUV (v tis. K¢)
(v tis. KE)

HZL 1KB 8,125/04 5250 10 000 54 380 55723 2 690

Zahraniéni dluhopisy

K 31. prosinci 2000 Pocet Ména Nominal Cena pofizeni  Trzni hodnota AUV celkem
Emitent (v jednotce mény) bez AUV bez AUV (v tis. KE)
BAYERISCHE LNDBK 7/04 1400 CZK 25 000,00 35 082 35 301 1953
ZLB 6 1/4/2002 800 CZK 25 000,00 20 080 20 054 1003
VOLKSWAGEN 6,25/03 1 000 CZK 25 000,00 24 958 24 705 831
Deutshe Hypoteken 5,625 800 CZK 25 000,00 19 992 19 938 268
POLGB10 02/12/04 2 000 PLN 1 000,00 15 894 16 027 1610
POLGB 0 12/21/01 1 000 PLN 1 000,00 6 832 7781 —
POLGB 04/21/02 7 000 PLN 1 000,00 46 579 52 098 —
POLGB 8,5/05 1500 PLN 1 000,00 10 814 11 531 644
SLOVEN. PLYN. PRIEM. 9/04 568 EUR 1 000,00 20 471 20 031 349
Celkem 207 466 6 658

K 31. prosinci 1999 neméla spole¢nost ve svém portfoliu Zzadné zahraniéni dluhopisy.
3.2. Obézna aktiva

(a) Kratkodobé obchodni pohledavky
Kratkodobé obchodni pohledavky ¢ini 83 tis. KE (1999: 49 tis. KE) a vSechny jsou ve |hUté splatnosti.

(b) Pohledavky vuci podnikim ve skupiné
V kratkodobych obchodnich pohledavkach, popsanych v bodé a), jsou obsaZeny i nasledujici zistatky G¢tl tykajicich se
vztah( podnikd ve skupiné.

v tis. Ké 31.12.2000 31.12.1999
KIS CP a.s. 2 30

3.3. Obchody se spjatymi subjekty

V roce 2000 neuskutecnil fond Zzadné obchody s podniky ve skupiné.V prabéhu roku 1999 uskutecnil fond nasledujici
obchody s podniky ve skupiné:

Uzavieni Realizace Smér Druh CP Cena Kusy Ména Protistrana
4.2.1999 5.2.1999 nakup SPT Telecom 11,3/04 106,90 300 CZK AAA

3.4. Vlastni jméni

v tis. K¢ Ostatni kapitalové Ocenovaci HV minulych HV bézného Celkem
fondy rozdily let obdobi
Zlstatek k 1. 1. 2000 728 948 -101 630 139 902 -2 591 764 629
Uhrada ztraty - - -2 591 2591 -
Zména ocenovacich rozdilt — -84 030 — — -84 030
Zisk béZného roku — — — 70973 70 973
Zména stavu ostatnich kapitalovych fondl -62 687 — — — -62 687
Zistatek k 31. 12. 2000 666 261 -185 660 137 311 70973 688 885
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Ostatni kapitalové fondy

v tis. K¢ Pocet kusii  Podilové listy Ostatni Celkem
podilovych listi podilovych listi podilovych list

Zustatek k 1. 1. 2000 506 931 506 931 348 879 728 948

PFirGstek 11 817 11 817 — -11 561

Ubytek -51 126 -51 126 - 51 126

Zustatek k 31. 12. 1999 467 622 467 622 348 879 666 261

3.5. Zavazky

(a) Kratkodobé obchodni zavazky

Kratkodobé obchodni zavazky ¢ini 291 tis. K¢ (1999: 74 tis. K&). VSeobecné pfijatym postupem spolecnosti je platit

zavazky ve lh(té splatnosti.

(b) Zavazky vici podnikiim ve skupiné

V obchodnich zavazcich, popsanych v bodé a), jsou obsazeny i nasledujici zlstatky GCtl tykajicich se vztahl podnik

ve skupiné.

v tis. K¢ 31.12.2000 31.12.1999
KIS CP a.s. 46 39
3.6. Vynosy z bézné c¢innosti

v tis. K¢ 2000 1999
Trzba z prodeje cennych papirl 1 848 359 2 637 483
Manipulacni poplatky pfi odprodeji PL (ostatni finan¢ni vynosy) 1573 34 041
Vynosové Uroky 3232 7 875
Vynosy z finan¢nich investic - dividendy 2124 1973
Vynosy z ostatnich finanénich investic - obligace 19 080 24 264
Vynosy z kratkodobého finanéniho majetku 5311 10 097
3.7. Opravné polozky a rezervy

V tomto Gcetnim obdobi tvofil fond rezervy na kurzové ztraty.

v tis. Ké Opravné poloZky Rezervy
Zlstatek k 1. 1. 2000 1 050 566
Tvorba — 128
Cerpéni - -690
Zustatek k 31. 12. 2000 1050 4

3.8. Poplatky za vykon funkce depozitare a spravu a vedeni fondu

V souladu se smlouvou o uloZeni a spravé cennych papirt uzavienou s ING Bank, poplatek za vykon funkce depozitare
za rok 2000 ¢inil 422 tis. K¢ (1999: 441 tis. K&). Dle schvaleného statutu podilového fondu &ini roéni poplatek za spra-
vu a vedeni fondu 1,5 % priamérné roc¢ni hodnoty majetku v podilovém fondu. Poplatek za spravu a vedeni fondu v bézném

obdobi €ini 11 323 tis. K& (1999: 12 028 tis. K&).
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3.9. Slozky penéznich prostiedku (pro ticely cash flow)

Pro Gcely sestaveni pfehledu o penéznich tocich, penézni prostfedky a penézni ekvivalenty jsou definovany tak, ze zahr-
nuji penize v pokladné a penize na bankovnich G¢tech. Zlstatek penéznich prostfedkd je ke konci G€etniho obdobi

nasledujici:

v tis. K¢ 31.12.2000 31.12.1999
Penize 34 47
Usty v bankéach 51 601 120 439
Celkem 51 635 120 486

Hodnota kratkodobého finanéniho majetku, ktery neni zahrnut v penéznich prostfedcich pro Gcely cash flow,
k 31. prosinci 2000 ¢ini 24 753 tis. K& (1999: 159 094 tis. K&). Tento majetek je tvoren pokladni¢nimi poukazkami.

4. Terminované obchody

Datum uzavfeni Datum Druh Castka Kurz prodeje Hodnota podle

vypofadani obchodu smluv v tis. K¢
18. 12. 2000 14.2.2001 FW prodej USD 6 450 tis. USD 38,454 248 028
21.12.2000 14.2.2001 FW nakup USD 500 tis. USD 38,060 19 030
22.12.2000 14. 2. 2001 FW nakup USD 350 tis. USD 37,828 13 240

5. Vyznamné udalosti mezi datem ucetni zavérky a datem jejiho schvaleni

Ugetni jednotka nezaznamenala 7adné vyznamné udalosti mezi datem Gdetni zavérky a datem jejiho schvaleni.



THESAURUS - uzavreny podilovy fond

Zprava auditora

KPMG

Auditorska zprava pro podilniky THESAURUS - uzavieny podilovy fond KIS a.s.

kapitalova investi¢ni spoleénost Ceské pojistovny

Ovérili jsme informace obsazené ve vyro¢ni zpravé spoleénosti THESAURUS - uzavieny podilovy fond KIS a.s. kapitalova
investiéni spoleénost Ceské pojistovny za rok 2000. Rozsah nasi prace byl omezen pouze na potvrzeni toho, Ze informa-
ce uvedené ve vyro¢ni zpravé jsou v souladu s Ucetni zavérkou.

Dne 23. bfezna 2001 jsme vydali nasledujici auditorskou zpravu k roéni Gcetni zavérce spoleénosti:

»Provedli jsme audit pfilozené UGcéetni zavérky spoleénosti THESAURUS - uzavieny podilovy fond KIS a.s. kapitalova investic-
ni spoleénost Ceské pojistovny k 31. prosinci 2000. Za G&etni zavérku je odpovédny statutarni organ spoleénosti. Nasi
odpovédnosti je vyjadfit na zakladé auditu vyrok o této Gcetni zavérce.

Audit jsme provedli v souladu se zakonem o auditorech a Komore auditorti Ceské republiky a auditorskymi smérnicemi
Komory auditori Ceské republiky. Tyto smérnice poZaduji, abychom audit naplanovali a provedli tak, abychom ziskali
pfiméfenou jistotu, Ze Gcetni zavérka neobsahuje vyznamné nespravnosti. Audit zahrnuje vybérové ovéreni podkladu
prokazujicich Gdaje a informace uvedené v Gcetni zavérce. Audit rovnéz zahrnuje posouzeni pouZitych Gcetnich zasad
a vyznamnych odhadud ucinénych spolecnosti a zhodnoceni celkové prezentace Ucetni zavérky. Jsme presvédceni, ze
provedeny audit poskytuje pfiméfeny podklad pro vyjadieni naSeho vyroku.

Podle naseho nazoru, Géetni zavérka ve vsech vyznamnych ohledech vérné zobrazuje majetek, zavazky a vlastni jméni

spoleénosti THESAURUS - uzavieny podilovy fond KIS a.s. kapitalova investiéni spoleénost Ceské pojistovny k 31. prosinci
2000 a vysledek hospodareni za rok 2000 v souladu se zakonem o G&etnictvi a pFislusnymi pfedpisy Ceské republiky.*

V Praze, dne 13. ¢ervence 2001

(278 ol ol ALY ”%/

KPMG Ceska republika Audit, spol. s r.o. Ing. Pavel Zavitkovsky
Licence ¢islo 71 Dekret ¢islo 69



THESAURUS - uzavFeny podilovy fond

Rozvaha
v plném rozsahu v tisicich K¢ k 31. 12. 2000

AKTIVA 2000 1999 1998

Aktiva celkem 396 012 425 355 361 517
A. Pohledavky za upsané vlastni jméni — - -
B. Stala aktiva 354 106 223 202 196 218
B.l. Nehmotny investiéni majetek — — —
B.l.1. Zfizovaci vydaje — — —
B.I.2. Nehmotné vysledky vyzkumné a obdobné Cinnosti — — —
B.1.3. Software — — —
B.l.4. Ocenitelna prava — — —
B.I.5. Jiny nehmotny investi¢ni majetek — — —
B.I.6. Nedokonfené nehmotné investice — — —
B.I.7. Poskytnuté zalohy na nehmotny investi¢ni majetek — — —
B.II. Hmotny investi¢ni majetek — — —

B.1I.1. Pozemky — — —

B.11.2. Budovy, haly a stavby - - -

B.II.3. Samostatné movité véci a soubory movitych véci — — —
B.1l.4. Péstitelské celky trvalych porostu — — —
B.II.5. Zakladni stado a tazna zvifata — — -
B.II.6. Jiny hmotny investi¢ni majetek — — —
B.II.7. Nedokonéené hmotné investice — — —
B.II.8. Poskytnuté zalohy na hmotny investi¢ni majetek — — —
B.II.9. Opravna poloZka k nabytému majetku — — —
B.11I. Finan¢ni investice 354 106 223 202 196 218

B.1II.1. Podilové CP a vklady v podnicich s rozhodnym vlivem — — —

B.III.2. Podilové CP a vklady v podnicich s podstatnym vlivem — — —

B.111.3. Ostatni investi¢ni cenné papiry a vklady 183 419 116 769 119 031
B.IIl.4. PGjéky podnikim ve skupiné - — -
B.IIl.5.  Jiné finanéni investice 170 687 106 433 77 187
C. Obézna aktiva 41 894 201 929 164 041
C.l. Zasoby — — —
C.I1.1. Material — — —
C.1.2. Nedokoncéena vyroba a polotovary — — —

C.1.3. Vyrobky — — _
C.l.4. Zvitata — — _

C.l.5. ZboZi — — —
C.l1.6. Poskytnuté zalohy na zasoby — — -
C.Il. Dlouhodobé pohledavky — — —
C.1.1. Pohledavky z obchodniho styku — — —
C.I.2. Pohledavky ke spoleénikim a sdruzeni — — —
C.I1.3. Pohledavky v podnicich s rozhodujicim vlivem — — —
C.1.4. Pohledavky v podnicich s podstatnym vlivem — — —
C.I.5. Jiné pohledavky — — —
C.III. Kratkodobé pohledavky 3010 2 455 2618
C.I.1. Pohledavky z obchodniho styku 1757 16 622

C.IIl.2.  Pohledavky ke spolecnikiim a sdruzeni — — —
C.11.3. Socialni zabezpeceni — — —
C.IIlL4.  Stat - danové pohledavky 1253 2423 1253
C.I1.5. OdloZena danova pohledavka — — —
C.Il1.6. Pohledavky v podnicich s rozhodujicim vlivem — — —
C.I.7. Pohledavky v podnicich s podstatnym vlivem — — —

C.IIl.8.  Jiné pohledavky — 16 743
C.IV. Finanéni majetek 38 884 199 474 161 423
C.IV.1. Penize 373 1 7
C.IV.2.  Usty v bankach 23 664 39 615 146 717
C.IV.3. Kratkodoby finanéni majetek 14 847 159 858 14 699
D. Ostatni aktiva - prechodné Ucty aktiv 12 224 1258
D.l. Casové rozliseni 12 224 1258
D.I.1. Naklady pFistich obdobi — — —
D.I1.2. Prijmy priStich obdobi 10 16 72
D.l.3. Kurzové rozdily aktivni 2 208 1186

D.Il. Dohadné Gcty aktivni — — _



THESAURUS - uzavieny podilovy fond

PASIVA 2000 1999 1998

Pasiva celkem 396 012 425 355 361 517
A. Vlastni jméni 395 103 418 720 359 465
A.l Zakladni jméni — — —
A.ll. Zakladni jméni — — —
A.l.2. Vlastni akcie — — —
Al Kapitalové fondy 472 061 400 339 395 687
A.llL1. Emisni azio — — —
A.ll.2. Ostatni kapitalové fondy 602 726 602 726 638 948
A.11.3. Ocenovaci rozdily z precenéni majetku -130 665 -202 387 -243 261
ALlllL Fondy ze zisku — — —
AlllLL. Zakonny rezervni fond — — —
AlllL2. Nedélitelny fond — — —
A.llL3. Statutarni a ostatni fondy — — —
A.IV. Hospodarsky vysledek minulych let 11 684 — 21783
A.IV.1. Nerozdéleny zisk minulych let 11 684 — 21783
A.IV.2. Neuhrazena ztrata minulych let — — —
A.V. Hospodarsky vysledek bézného Gcetniho obdobi (+/-) -88 642 18 381 -58 005
B. Cizi zdroje 546 732 1705
B.I. Rezervy 2 207 1186
B.I.1. Rezervy zakonné — — —
B.I.2. Rezerva na kurzové ztraty 2 207 1186
B.1.3. Ostatni rezervy — — —
B.1I. Dlouhodobé zavazky — — —
B.II.1. Zavazky k podnikim s rozhodujicim vlivem — — —
B.11.2. Zavazky k podnikim s podstatnym vlivem — — —
B.11.3. Dlouhodobé pfijaté zalohy — — —
B.I1.4. Emitované dluhopisy — — —
B.II.5. Dlouhodobé sménky k Ghradé — — —
B.11.6. Jiné dlouhodobé zavazky — — —
B.III. Kratkodobé zavazky 544 525 519
B.II.1. Zavazky z obchodniho styku 78 51 30
B.IIl.2.  Zavazky ke spole¢nikiim a sdruzeni 466 474 489
B.IIl.3.  Zavazky k zaméstnancim — — —
B.IIl.4.  Zavazky ze socialniho zabezpeceni — — —
B.IIl.5.  Stat - danové zavazky a dotace — — —
B.IIl.L6.  OdloZeny danovy zavazek — — —
B.III.7. Zavazky k podnikim s rozhodujicim vliivem — — —
B.Il.8.  Zavazky k podnikiim s podstatnym vlivem — — -
B.III.9.  Jiné zavazky — — —
B.IV. Bankovni Gvéry a vypomoci — — —
B.IV.1. Bankovni Gvéry dlouhodobé — — -
B.IV.2.  Bé&zné bankovni Gvéry — — —
B.IV.3. Kratkodobé finanéni vypomoci — — —
C. Ostatni pasiva - pfechodné ucty pasiv 363 5903 347
C.l. Casové rozlisen 27 5 550 41
C.l.1. Vydaje pfistich obdobi 27 31 39
C.l1.2. Vynosy pfistich obdobi — — —
C.1.3. Kurzové rozdily pasivni — 5519 2
C.Il. Dohadné Gcty pasivni 336 353 306

51



THESAURUS - uzavFeny podilovy fond

Vykaz zisku a ztrat
v plném rozsahu v tisicich K¢ k 31. 12. 2000

2000 1999 1998

. Trzby za prodej zboZi — — —
A. Naklady vynaloZené na prodej zboZi — — —
+ Obchodni marze — — —
1. Vykony — — —
11.1. Trzby za prodej vlastnich vyrobkl a sluzeb — — —
1.2. Zména stavu vnitropodnikovych zasob vlastni vyroby — — —
11.3. Aktivace — — —
B. Vykonova spotieba 6 169 5597 6 068
B.1. Spotfeba materialu a energie — — —
B.2. SluZby 6 169 5 597 6 068
+ Pfidana hodnota -6 169 -5 597 -6 068
C. Osobni naklady — — —
(o Mzdové naklady — — —
C.2 0dmény ¢lenlim organli spolecnosti a druzstva — — —
C.3. Naklady na socidlni zabezpeceni — — —
Cc.4. Socialni naklady — — —
D. Dané a poplatky — — —
E. Odpisy nehmotného a hmotného investiéniho majetku — — —
1. Trzby z prodeje investicniho majetku a materialu — — —
F. Zustatkova cena prodaného investi¢niho majetku a materialu — — —
V. Zuctovani rezerv a ¢asového rozliSeni provoznich vynosu — — —
G. Tvorba rezerv a ¢asového rozliSeni provoznich nakladu — — —
V. ZGctovani opravnych poloZzek do provoznich vynost — 763 —
H. Zuctovani opravnych poloZzek do provoznich nakladl 10 940 583 763
VI. Ostatni provozni vynosy — — —
. Ostatni provozni naklady — — 16
VII. Pfevod provoznich vynosu — — —
J. Pfevod provoznich naklad( — — —
* Provozni hospodarsky vysledek -17 109 -5 417 -6 847
VIIL. Trzby z prodeje cennych papirt a vkladd 1468 782 2133 435 1757 695
K. Prodané cenné papiry a vklady 1552 290 2 125 078 1 825 648
1X. Vynosy z finanénich investic 11 250 7701 7 285
IX.1. Vynosy z CP a vkladl v podnicich ve skupiné — — —
1X.2. Vynosy z ostatnich investi¢nich CP a vkladu 1294 686 891
1X.3. Vynosy z ostatnich finan¢nich investic 9 956 7 015 6 394
X. Vynosy z kratkodobého finanéniho majetku 4 860 7 795 2 957
XI. Zuctovani rezerv do financ¢nich vynosu 263 1186 —
L. Tvorba rezerv na finanéni naklady 58 208 1186
XII. Zictovani opravnych poloZzek do finanénich vynosu — 151 —
M. Zuctovani opravnych polozZzek do finan¢nich naklad — 135 16
XIII. Vynosové Groky 1210 3100 5 450
N. Nakladové Groky — — —
XIV. Ostatni finanéni vynosy 25 435 16 334 21 583
0. Ostatni finan¢ni naklady 30932 20 347 19 278
XV. Pfevod financnich vynosl — — —
P. Pfevod financnich nakladu — — —
* Hospodarsky vysledek z financnich operaci -71 480 23 934 -51 158
R. Dan z pfijm0 za béZnou ¢innost 152 136 —
R.1. Splatna 152 136 —
R.2. OdloZena — — —
** Hospodarsky vysledek za béZnou ¢innost -88 741 18 381 -58 005
XVI. Mimoradné vynosy 188 — —
S. Mimoradné naklady 89 — —
T. Dan z pfijm0 z mimofadné Cinnosti — — —
T.1. Splatna — — —
T.2. OdloZena — — —
* Mimofadny hospodarsky vysledek 99 — —
u. Prevod podilu na hospodarském vysledku spolecnikiim (+/-) — — —
*kk Hospodarsky vysledek za Gcetni obdobi (+/-) -88 642 18 381 -58 005
Hospodarsky vysledek pfed zdanénim (+/-) -88 490 18 517 -58 005
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THESAURUS - uzavieny podilovy fond

Prehled o penéznich tocich (cash flow)
v plném rozsahu v tisicich K¢ k 31. 12. 2000

2000 1999 1998

P. Stav penéznich prostfedktll a penéznich ekvivalentli na zacatku

tcetniho obdobi 39 616 146 724 110 034

PenézZni toky z hlavni vydélecné Cinnosti (provozni ¢innosti)
Z. Ugetni zisk nebo ztrata z b&7né ginnosti pfed zdan&nim -88 589 18 517 -58 005
Al Upravy o nepenézni operace 94 222 -8 871 65 533
Al.1 Odpisy stalych aktiv (+) s vyjimkou zUstatkové ceny prodanych

stalych aktiv, odpis pohledavek (+), a dale umorovani opravné

poloZky k nabytému majetku (+/-) — — —
A.1.2. Zména stavu opravnych poloZek, rezerv a zména zUstatku

pfechodnych G¢th aktiv a pasiv (+/-), tj. Casové rozliSeni nakladu

a vynosuU a kurzovych rozdill 10 839 -290 -2 632
A.1.3.  Zisk (ztrata) z prodeje stalych aktiv (+/-) 83 383 -8 581 68 165
A.1.4. Vynosy z dividend a podili na zisku s vyjimkou podnikl, jejichz

predmétem Cinnosti je investicni ¢innost (investi¢ni spolecnosti a fondy) (-) — — —
A.1.5.  VylGctované nakladové Uroky (+) s vyjimkou kapitalizovanych drokd,

a vylctované vynosové Groky (-) — — —
A.* Cisty penéZni tok z provozni éinnosti pred zdanénim, zmé&nami

pracovniho kapitalu a mimofadnymi poloZzkami 5633 9 646 7 528
A.2. Zména potfeby pracovniho kapitalu 132 401 -143 848 -15 438
A.2.1. Zmeéna stavu pohledavek z provozni ¢innosti (+/-) -12 665 1333 -782
A.2.2. Zména stavu kratkodobych zavazk( z provozni ¢innosti (+/-) 27 21 29
A.2.3. Zména stavu zasob (+/-) — — —
A.2.4. Zména stavu kratkodobého finanéniho majetku 145 039 -145 202 -14 685
Ax* Cisty penézni tok z provozni éinnosti pfed zdanénim a mimoradnymi

poloZkami 138 034 -134 202 -7 910
A.3. Vydaje z plateb Grokl s vyjimkou kapitalizovanych Groku (-) — — —
A.4. Prijaté Groky s vyjimkou podnikd, jejichZz predmétem cinnosti je

investicni ¢innost (investi¢ni spolecnosti a fondy) (+) — — —
A.5. Zaplacena dan z pfijm0 za béznou ¢innost a za domérky dané

za minula obdobi (-) 1018 -1 306 -963
A.6. PFijmy a vydaje spojené s mimofadnymi Géetnimi pfipady, které tvori

mimoradny hospodarsky vysledek véetné uhrazené splatné dané

z pfijmG z mimofadné Cinnosti 10 647 19 256 5 000
A.x**  Cisty penéZni tok z provozni &innosti 149 699 -116 252 -3 873

PenézZni toky z investicni ¢innosti
B.1. Vydaje spojené s porizenim stalych aktiv -354 749 -200 342 -220 310
B.2. Pfijmy z prodeje stalych aktiv 195 988 209 502 267 948
B.3. Pljcky a Gvéry spfiznénym osobam — — —
B.***  Cisty penéini tok vztahujici se k investiéni éinnosti -158 761 9 160 47 638

PenézZni toky z financ¢nich ¢innosti
C.1. Zména stavu dlouhodobych, popf. kratkodobych zavazk( — — —
C.2. Dopady zmén vlastniho jméni na penézni prostiedky -6 517 -15 -7 075
C.2.1.  ZvySeni penéznich prostifedkd a penéznich ekvivalent( z titulu

zvySeni zakladniho jméni, event. rezervniho fondu véetné sloZenych

zaloh na toto zvySeni (+) — — —
C.2.2.  Vyplaceni podilu na vlastnim jméni spolecnikiim (-) — — —
C.2.3. PenéZni dary a dotace do vlastniho jméni a dal$i vklady penéznich

prostfedkl spolecnikl a akcionard (+) — — —
C.2.4. Uhrada ztréaty spoleéniky (+) - - -
C.2.5.  Pfimé platby na vrub fondu (-) — — —
C.2.6. Vyplacené dividendy nebo podily na zisku véetné zaplacené

srazkové dané vztahujici se k témto narokim a vcetné finanéniho

vyporadani se spolecniky vefejné obchodni spolec¢nosti

a komplementariu komanditnich spoleénosti (-) -6 517 -15 -7 075
C.3. Prijaté dividendy a podily na zisku s vyjimkou podnikd, jejichz

pfedmétem cinnosti je investi¢ni ¢innost

(investi¢ni spolecnosti a fondy) (+) — — —
C.x** Cisty penéZni tok vztahujici se k finanéni éinnosti -6 517 -15 -7 075
F. Cisté zvyseni, resp. snizeni penéZnich prostiedkii -15 579 -107 107 36 690
R. Stav penéznich prostfedkll a penéZnich ekvivalentli na konci obdobi 24 037 39 616 146 724



THESAURUS - uzavFeny podilovy fond

Priloha ucetni zaverky

Rok konéici 31. prosincem 2000

1. Charakteristika a hlavni aktivity

ZaloZeni a charakteristika spolecnosti

THESAURUS - uzavfeny podilovy fond KIS a.s. kapitalova investiéni spoleénost Ceské pojistovny (dale jen ,THESAURUS*
nebo ,fond“) byl zaloZen KIS a.s. kapitalovou investiéni spoleénosti Ceské pojistovny (dale jen ,KIS CP a.s.“) na zakladé
rozhodnuti MF CR ze dne 6. 10. 1993 jako uzavieny podilovy fond. Shromazduje penéini prostiedky za Géelem jejich
kolektivniho investovani. Takto shromazdény majetek fondu THESAURUS je spoleénym majetkem vSech vlastnik( podilo-
vych listd. THESAURUS je rustovy fond zaméreny zejména na investice do strategickych, klicovych a stabilnich spole¢nosti
a odvétvi s dlouhodobou perspektivou.

Sidlo spolecnosti
THESAURUS - uzavieny podilovy fond KIS a.s. kapitalova investiéni spoleénost Ceské pojistovny
Na Pankraci 121, Praha 1, Ceskéa republika

Organizacni struktura

Sprava majetkového portfolia fondu je vykonavana spravcem podilového fondu KIS a.s. kapitalovou investi¢ni spolecnosti
Ceské pojistovny. O stavu a pohybu majetku podilového fondu THESAURUS Gétuje KIS CP a.s. oddélen& od svého majetku
a majetku v ostatnich podilovych fondech. Fond nema zadné zaméstnance. Funkci depozitafe fondu vykonava ING Bank a.s.

2. Zasadni ucetni postupy pouzivané spolecnosti

(a) Vychodiska pro pfipravu tcetni zavérky
Ugetni zavérka byla pFipravena na zékladé G&etnictvi vedeného v souladu se zadkonem o Ggetnictvi a pFislusnymi nafizeni-
mi a vyhldskami platnymi pro Ceskou republiku. Zavérka byla zpracovana na principech G&tovani v pofizovacich cenach

a principech ¢asového rozliSeni nakladu a vynosu.

(b) Cenné papiry a majetkové tcasti

Pro stanoveni cen pofizeni cennych papiri fond pouziva vazeny aritmeticky prdmér. U ocenéni portfolia cennych papir

fond postupoval v souladu s vyhlaSkou ministerstva financi €. 207/1998 Sb. Pro ocenéni dluhopis(i a pokladniénich pou-

kazek spoleénost vypracovala po dohodé s depozitafem smérnice na zakladé § 4 odst. 4 vyhlasky ¢. 207/1998 Sb.

1. Pro vypocet hodnoty akcie je pouZit uvefejnény zavérecny kurz akcie uverejnény Burzou cennych papiri Praha, a.s., pro
den, ke kterému se vypocéet hodnoty provadi, pokud bylo v dany den s akcii na kurzotvorném trhu burzy obchodovano.

2. Nelze-li pro den, ke kterému se vypocet provadi, vypocitat hodnotu akcie podle odstavce 1, pouziva se nejnizsi kurz
ze zavérecnych kurz( akcie pro tento den uverejnény organizatorem mimoburzovniho trhu, na jehoz kurzotvorném
trhu bylo v dany den s akcii obchodovano.

3. Nelze-li pouzit zplsob vypoc¢tu hodnoty akcie podle odstavce 1 ani podle odstavce 2, pouZiva se pro vypocet hodnoty
kurz podle odstavce 1 nebo 2 uvefejnény naposledy v obdobi 30 dnl predchazejicich dni, ke kterému se vypocet hod-
noty provadi.

4. Nelze-li pouzit ani zpUsob vypoctu hodnoty akcie podle odstavce 3, pouZiva se u akcie, se kterou nebylo na vefejném
kurzotvorném trhu obchodovano déle nez 30 dnl predchazejicich dni, ke kterému se vypocet hodnoty provadi, po-
sledni zndma hodnota akcie snizovana denné o 1 % po dobu 100 kalendéafnich dnd.

5. Pro vypocet hodnoty dluhopisu bez nabéhlého Groku se pouZiva stfed mezi cenou nakupu a prodeje primérnych
referencnich cen vyhlaSenych burzou pro den, ke kterému se vypocet hodnoty provadi.

6. Pro vypoéet hodnoty dluhopisu obchodovaného na trhu kratkodobych dluhopist vedenych v evidenci Ceské narodni
banky se pouZiva priimérna cena uvefejiiovana Ceskou narodni bankou pro den, ke kterému se vypodet provadi.

7. Pro vypocet hodnoty cenného papiru neobchodovaného na tuzemském vefejném trhu, ale pouze na zahrani¢nim
vefejném trhu, se pouziva kurz vyhlaSeny pro den vypoctu jeho hodnoty na zahraniénim vefejném trhu. Spolecnost
pfi svém vypoCtu hodnot cennych papirt obchodovanych na zahrani¢nim vefejném trhu pouziva Bloomberg.



THESAURUS - uzavieny podilovy fond

(c) Zména ucetnich metod a postupl
V tomto Gcetnim obdobi nedoslo ke zménam zplsobl ocenovani, postupl Gctovani, usporadani Gcetni zavérky, které by
ovlivnily vy$i majetku, zavazk( a hospodarsky vysledek.

(d) Stanoveni opravnych polozek a rezerv
Spole¢nost stanovi opravné polozky pro pochybné pohledavky podle vliastni analyzy platebni schopnosti svych zakazni-
ku. Opravné polozky jsou stanoveny na specificka rizika.

(e) Prepocty cizich mén

Spole&nost pouZiva pro pfepodet cizich mén kurzu Ceské narodni banky. Aktiva a pasiva v zahraniéni méné jsou k rozvaho-
vému dni pFepogitavana podle oficidlniho kurzu CNB. Nerealizované kurzové zisky a ztraty se vykazuji v rozvaze, pricem?
na nerealizované kurzové ztraty se tvofi rezerva.

(f) Dané

Prijaté uroky z terminovanych vkladd, dluhopisG a prijaté dividendy jsou pfedmétem srazkové dané ve vysi 15 % u zdroje.
Vynosy z terminovanych vkladl a dluhopis( emitovanych od roku 1998 vstupuji do zakladu dané a zaplacena dan z nich
je zaloha na celkovou danovou povinnost. Kapitalové vynosy z prodeje majetkovych cennych papiri a ostatni pfijmy jsou
zahrnuty do zakladu dané z pfijm0 a zdanovany sazbou po odecteni souvisejicich nakladl z danového zakladu 15 % (do
roku 1999 25 %). S Gc¢innosti 1. ledna 1998 vstoupila v platnost novela zakona o danich z pfijmu. Ztrata z obchodovani
s cennymi papiry je povazovana za danové neuznatelnou. Tuto ztratu bude fond moci uplatnit proti ziskim z prodeje cen-
nych papird v nasledujicich tfech letech (§ 24 odst. 2. pism. r. zdkona o danich z pfijmu).0d roku 1996 muze podilovy
fond pfevadét danové ztraty (kromé ztraty z prodeje cennych papirl, jak je uvedeno v pfedchozim odstavci) do nasleduji-
cich tfech a od roku 2000 do nasledujicich sedmi zdafovacich obdobi.

3. Doplnujici informace k rozvaze a vykazu zisku a ztrat
3.1. Stala aktiva
(a) Ostatni investi¢ni cenné papiry a vklady

Ostatni investi¢ni cenné papiry a vklady tuzemské

K 31. prosinci 2000 Vlastnicky Pocet kusii Cena pofizeni Kurz Trzni hodnota
Emitent podil (v %) (v Ké/ks) (v Ké) (v tis. K&)
PREROVSKE STROJIR. 6,13 105 984 177,55 0,00 —
ZPS ZLIN 0,56 12 373 1.900,00 0,00 —
PHILIP MORRIS CR 0,02 400 5 600,00 5 751,00 2 300
KABLO KLADNO 4,87 35911 625,00 546,20 19 615
BOPO TREBIC 3,60 31 095 99,70 0,00 —
RZ NATAL DOBRIS 15,71 46 776 166,67 0,00 —
CESKA SPORITELNA — 6 000 100,00 234,40 1406
CESKE RADIOKOMUNI. 0,01 2 000 1 744,50 1290,00 2 580
UNIMONT OSTRAVA 8,81 14 420 400,00 0,00 —
KF PRAHA 9,85 79 627 585,37 0,00 —
PPF INVEST. HOLDING — 1 280,30 500,00 1
Celkem 25 902
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K 31. prosinci 1999 Vlastnicky Poéet kusti  Cena pofizeni Kurz Trzni hodnota
Emitent podil (v %) (v Ké/ks) (v K¢) (v tis. KE)
BOPO TREBIC 3,60 31 095 99,70 0,00 -
COLORLAK ST. MESTO 17,89 69 000 1 565,22 17,52 1209
CESKA SPORITELNA 0,05 36 798 100,00 165,90 6 105
CESKE RADIOKOMUNI. 0,07 2 000 1116,33 1 316,00 2 632
GRANITOL M.BEROUN 3,38 10 023 997,82 117,30 1176
KF PRAHA 9,24 79 627 585,37 2,08 166
PPF INVEST. HOLDING — 1 280,30 491,90 —
PREROVSKE STROJIR. 6,13 105 984 177,55 0,00 —
RZ NATAL DOBRIS 15,71 46 776 166,67 10,50 491
UNIMONT OSTRAVA 8,81 14 420 400,00 0,00 —
ZPS ZLIN 0,56 12 373 1 900,00 0,00 —
Celkem 11779
Ostatni investicni cenné papiry a vklady zahrani¢ni (DEM)

K 31. prosinci 2000 spoleénost nema v portfoliu cenné papiry a vklady zahraniéni v DEM.

K 31. prosinci 1999 Pocet kusti  Cena pofizeni Kurz Trzni hodnota

Emitent (v KE/ks) (v K&) (v tis. K&)
SAP AG 140 12 317,91 17 667,39 2473
Ostatni investi¢ni cenné papiry a vklady zahraniéni (EUR)

K 31. prosinci 2000 Pocet kusti  Cena pofizeni Kurz TrZni hodnota
Emitent (v KE/ks) (v K&) (v tis. K&)
INTERSHOP COMM. 1100 3121,73 1172,71 1290
INFINEON TECHNOLOG 1615 2 133,24 1 387,81 2241
SAP AG - EUR 420 7 832,35 4 344,14 1825
NOKIA CORP. 6 240 551,79 1 666,78 10 401
CAP GEMINI SOGETI 275 5 386,08 6 028,46 1658
STMICROELECTRONICS 2 540 2 232,92 1631,69 4 144
EUROPEAN AERONAUT. 4 230 643,41 807,07 3414
Celkem 24 973
K 31. prosinci 1999 Pocet kusti  Cena pofizeni Kurz Trzni hodnota
Emitent (v KE/ks) (v K&) (v tis. K&)
CAP GEMINI SOGETI 275 5 386,08 9 104,76 2 504
EIRCOM 7 980 172,52 156,44 1248
INTERSHOP COMM. 525 2 882,35 10 080,27 5292
NOKIA CORP. 1560 2 207,18 6 503,40 10 145
Celkem 19 189
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Ostatni investi¢ni cenné papiry a vklady zahraniéni (USD)

K 31. prosinci 2000 Pocet kusii Cena pofizeni Kurz Trzni hodnota
Emitent (v K¢/ks) (v K¢) (v tis. K¢)
TYCO INTL LTD 1900 2 263,62 2 098,62 3987
BIOCHEM PHARMA 2 040 713,64 1210,02 2 468
NORTEL NETWORKS 1010 2 034,49 1212,28 1224
TEEKAY SHIPPING CO 1500 1 366,75 1 436,89 2 155
AT&T Corp. 1290 1 838,63 652,27 841
ADVANCED MICRO DE 7 800 702,02 522,20 4073
ALCATEL ALSTHOM 940 1 480,92 2 115,26 1988
ALTERA CORP. 2 100 1332,19 994,86 2 089
AMERICAN ONLINE 2260 2 437,15 1 315,89 2 974
AMGEN Inc. 875 2 115,98 2 417,76 2116
APPLE COMPUTER 1 060 1 614,57 562,66 596
APPLIED MATERIALS 1205 3 157,17 1 444,08 1740
AT HOME Corp. 1040 2 130,06 209,11 217
AVAYA 13 135 484,82 389,85 5121
AVIRON 1685 691,90 2 526,29 4 257
B2B INTERNET HOLDR 1800 840,20 673,45 1212
MER LYNCH-BIOTECH 1 000 6 612,97 6 439,93 6 440
BROADVISION INC 2 000 1 086,59 446,57 893
CABLE&WIRELESS 1030 1 366,06 1 507,98 1553
CELL GENESYS INC. 1870 1 159,85 862,51 1613
CISCO SYSTEMS INC. 2 260 807,39 1 446,35 3269
CITIGROUP 1100 1 939,57 1930,73 2124
COMPUWARE CORP. 1130 1 087,69 236,33 267
CORIXA CORP. 2220 1 059,13 1 054,23 2 340
CORNING 820 3 988,49 1 996,90 1637
DELL Computer 760 1572,28 659,46 501
EMC CORP. 900 3 293,35 2 514,56 2263
ENDESA SPONSORED 1800 778,36 631,10 1136
ERICSSON ADR 7 580 732,66 423,13 3207
GENERAL ELECT. 2 160 1 047,99 1812,76 3916
GENZYME CORP. 1010 1716,32 3 400,90 3435
HANDSPRING INC. 700 2 398,00 1472,44 1031
IMCLONE SYSTEMS 1500 1775,68 1663,77 2 496
INTEL 2 090 1577,61 1 136,66 2 376
INTERNET INFRASTRU 5 300 1124,01 836,80 4 435
JDS UNIPHASE CORP. 1250 3661,59 1 576,42 1971
JOHNSON & JOHNSON 1075 3 033,14 3972,63 4271
PHILIPS-SPONS ADR 4124 895,83 1370,72 5653
LUCENT TECHNOLOGY 1620 1761,45 510,48 827
MATAV ADS 3130 1 332,64 772,90 2419
MICROSOFT 1540 3 036,60 1 640,33 2526
MICRON TECH.INC 3 640 1 498,86 1 342,36 4 886
MP3.COM INC 3440 677,29 135,75 467
NORTHROP CORP. 860 2 179,25 3 138,48 2 699
PALM INC. 1514 0,00 1 070,49 1621
PFIZER Incorporated 1860 1 305,27 1739,40 3235
RAMBUS 525 3661,44 1 366,18 717
SBC COM. 1500 2 105,34 1 805,57 2708
CHARLES SCHWAB CO 1950 1 325,16 1073,13 2 093
AMEX ENERGY SELEC 3 300 1277,49 1 255,01 4 142
TELEKOM. POLSKA - G 11 650 161,62 258,26 3 009
3COM 1560 1391,16 321,41 501
3DFX INTERACTIVE 4 100 769,21 9,45 39
VERITAS 598 2722,75 3 308,64 1979
VERIZON COMM. 650 1 693,94 1 895,57 1232
WORLDCOM INC. 4 832 676,11 531,65 2 569
YAHOO 870 4 632,86 1 136,66 989
Celkem 132 544

57



THESAURUS - uzavFeny podilovy fond

K 31. prosinci 1999 Pocet kusti  Cena pofizeni Kurz Trzni hodnota
Emitent (v KE/ks) (v KE) (v tis. K¢)
3COoM 1560 1391,16 1691,01 2638
3DFX INTERACTIVE 4 100 769,21 352,95 1447
ADVAN. MICRO DEV. 1440 1 041,33 1 041,23 1499
ALCATEL ALSTHOM 940 1 480,92 1619,06 1522
ALLSTATE 2420 1188,48 865,65 2095
AMERICAN EXPRESS 310 4 416,59 5981,51 1854
AMGEN Inc. 1920 1 051,26 2 160,90 4 149
APPLE COMPUTER 530 3229,14 3 699,00 1960
AT HOME Corp. 1040 2 130,06 1542,78 1605
AT&T Corp. 1290 1 838,63 1 828,09 2358
Bell Atlantic 650 1 693,94 2214,87 1440
BIOCHEM PHARMA 2 040 713,64 782,54 1596
CABLE&WIRELESS 1030 1 366,06 1904,73 1962
CISco 1480 1614,78 3 854,43 5705
COMPAQ 1560 1444,80 973,59 1519
COMPUWARE CORP. 1130 1 087,69 1340,22 1515
COSTCO COMPANIES 495 2794,15 3 283,08 1625
DELL Computer 760 1572,28 1 834,93 1395
ENDESA SPONSORED 1800 778,36 726,42 1308
GENERAL ELECTRIC 720 3 143,98 5 567,75 4 009
CHARL.SCHW. CORP. 1300 1 987,73 1 376,20 1789
INTEL 570 2573,11 2 961,43 1688
JOHNSON & JOHNSON 450 3 262,08 3 355,04 1510
LUCENT 1620 1761,45 2 698,43 4372
MCKESSON CORP. 579 2 842,01 809,53 469
MER. LYNCH&CO INC 390 3438,81 2997,41 1169
MICROSOFT 840 3 268,69 4 200,55 3528
PFIZER Incorporated 1 860 1 305,27 1167,16 2171
PHILIPS-SPONS ADR 1063 3 475,45 4 857,17 5163
SBC COM. 1380 1729,19 1 753,98 2421
SEAG.TECHNOLOGY 2 040 1 215,08 1675,18 3 417
TELECOM POLSKA 11 650 161,62 229,55 2674
TELLABS INC 1420 2 045,30 2 309,49 3279
WAL MART STORES 840 1688,75 2 487,23 2089
WALGREEN CO 2960 915,28 1 052,39 3115
WORLDCOM 667 1 845,94 1 909,05 1273
Celkem 83 328

(b) Jiné financéni investice

Obligace

K 31. prosinci 2000 Pocet kusu Nominal Pofizovaci  Trzni hodnota AUV celkem
Emitent (v K€) cena bez AUV bez AUV (v tis. K¢)

(v tis. K¢) (v tis. KE)
JIP 13,875/01 500 10 000 4 300 5 046 405
IPB VAR/01 500 10 000 4968 4 997 26
Slov. elekt. Flt. 1 000 10 000 9 950 9782 334
RADIOMOBIL 8,2 19 1 000 000 19 156 19 621 225
KOB VAR/05 2 500 10 000 25 178 25 000 398
IPB VAR/08 2 000 10 000 20 530 20 468 997
Celkem 84 082 84 914 2 385
K 31. prosinci 1999 Pocet kusu Nominal Pofizovaci  Trzni hodnota AUV celkem
Emitent (v KE) cena bez AUV bez AUV (v tis. K¢)
(v tis. K¢) (v tis. KE)

IPB VAR/01 500 10 000 4 968 5021 28
IPS 12,1/00 50 10 000 500 512 15
JIP 13,875/01 500 10 000 4 300 5205 405
KOB VAR/05 2 500 10 000 25 177 25 192 470
RADIOMOBIL 8,2 30 1 000 000 29 955 30 552 355
SLOV. ELEKT. FLT. 1 000 10 000 9 950 9 700 367
VITKOVICE 13,5/00 1150 10 000 10 235 5 750 608

Celkem 85 085 81932 2248
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Hypotécéni zastavni listy

K 31. prosinci 1999 Pocet kusu Nominal Pofizovaci  Trzni hodnota AUV celkem
Emitent (v KE) cena bez AUV bez AUV (v tis. K¢)
(v tis. K¢)
HZL 1KB 8,125/04 2 000 10 000 20 740 21 228 1025
Fond nevlastnil Zadné hypotécni zastavni listy k 31. prosinci 2000.
Zahranicéni dluhopisy
K 31. prosinci 2000 Pocet Ména Nominal Pofizovaci  Trzni hodnota AUV
Emitent kust v jednotce cena bez AUV celkem
mény bez AUV (v tis. K¢) (v tis. K¢)
BAYERISCHE LNDBK 7/04 475 CZK 25 000 11 875 11 977 663
POLGB10 02/12/04 2 000 PLN 1 000 15 894 16 027 1610
POLGB 0 12/21/01 1 000 PLN 1 000 6 832 7781 —
POLGB 04/21/02 5 000 PLN 1 000 33596 37 213 —
POLGB 8,5/05 1 000 PLN 1 000 7 209 7 687 429
Celkem 75 405 80 686 2702

Fond nevlastnil Zadné zahraniéni dluhopisy k 31. prosinci 1999.
3.2. Obézna aktiva

(a) Kratkodobé obchodni pohledavky

Kratkodobé obchodni pohledavky ¢ini 12 697 tis. K¢ (1999: 16 tis. K¢&). K témto pohledavkam je vytvofena opravna po-

lozka ve vysi 10 940 tis. K¢ (1999: 0 Kg).

(b) Pohledavky vucéi podnikiim ve skupiné

V obchodnich pohledavkach, popsanych v bodé a), jsou obsazeny i nasledujici zUstatky G¢tl tykajici se vztah( podnikud

ve skupiné.

v tis. K¢ 31.12. 2000 31.12. 1999

KIS CP a.s. 2 9

3.3. Obchody se spjatymi subjekty

V pribéhu roku fond neuskutecnil obchody s podniky ve skupiné.

3.4. Vlastni jméni

v tis. K¢ Ostatni kapitalové Ocenovaci HV minulych HV bézného Celkem
fondy rozdily let obdobi

Zustatek k 1. 1. 2000 602 726 -202 387 — 18 381 418 720

Pfevod HV — — 11 684 -11 684 —

Vyplata podill na zisku — — — -6 697 -6 697

Zména ocenovacich rozdilu — 71722 — — 71722

Ztrata za rok 2000 — — — -88 642 -88 642

Zustatek k 31. 12. 2000 602 726 -130 665 11 684 -88 642 395 103

3.5. Zavazky

(a) Kratkodobé obchodni zavazky

Kratkodobé obchodni zavazky ¢ini 78 tis. KE (1999: 51 tis. K¢&). VSeobecné pfijatym postupem spolecnosti je platit

zavazky ve Ihuté splatnosti.

(b) Zavazky vici podnikiim ve skupiné

V obchodnich zavazcich, popsanych v bodé a), jsou obsaZeny i nasledujici zistatky Gctu tykajicich se vztah( podniku

ve skupiné.
v tis. K¢ 31.12. 2000 31.12.1999
KIS CP a.s. 42 29
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3.6. Vynosy z bézné ¢innosti

v tis. K¢ 2000 1999
Trzba z prodeje cennych papirl 1468 782 2 133435
Vynosové Groky 1210 3 100
Vynosy z financnich investic - dividendy 1294 686
Vynosy z ostatnich finanénich investic - obligace 9 956 7 015
Vynosy z kratkodobého finanéniho majetku 4 860 7 795
3.7. Opravné polozky a rezervy

v tis. K¢ Opravné polozky Rezervy
Zlstatek k 1. 1. 2000 583 207
Tvorba 10 940 58
Cerpéni — -263
Zustatek k 31. 12. 2000 11 523 2

3.8. Poplatky za vykon funkce depozitare a spravu a vedeni fondu

V souladu se smlouvou o uloZeni a spravé cennych papirt uzavienou s ING Bank, poplatek za vykon funkce depozitare
za rok 2000 ¢inil 277 tis. K¢ (1999: 254 tis. K¢). Dle schvaleného statutu podilového fondu ¢ini ro¢ni poplatek za spravu
a vedeni fondu 1,00 % primérné roéni hodnoty majetku v podilovém fondu. Poplatek za spravu a vedeni fondu v béZném
obdobi ¢ini 4 293 tis. K¢ (1999: 3 894 tis. KS).

3.9. Slozky penéznich prostiedku (pro tcely cash flow)

Pro Gcely sestaveni pfehledu o penéznich tocich, penézni prostfedky a penézni ekvivalenty jsou definovany tak, ze zahr-

nuji penize v pokladné a penize na bankovnich G¢tech. Zlstatek penéznich prostfedkd je ke konci G€etniho obdobi

nasledujici:

v tis. K¢ 31.12.2000 31.12.1999
Penize 373 1
Usty v bankéach 23 664 39 615
Celkem 24 037 39 616

Hodnota kratkodobého finanéniho majetku, ktery neni zahrnut v penéznich prostfedcich pro Gcely cash flow,
k 31. prosinci 2000 ¢ini 14 847 tis. K¢ (1999: 159 858 tis. K&). Tento majetek je tvoren pokladni¢nimi poukazkami.

4. Terminované obchody

Datum uzavfeni Datum Druh Castka Kurz prodeje Hodnota podle

vypofadani obchodu smluv v tis. K¢
18. 12. 2000 14.2.2001 FW prodej USD 3 270 tis. USD 38,454 125 745
21.12.2000 14.2.2001 FW nékup USD 250 tis. USD 38,060 9 515
22.12.2000 14. 2. 2001 FW nakup USD 150 tis. USD 37,828 5 674

5. Vyznamné udalosti mezi datem ucetni zavérky a datem jejiho schvaleni

Ugetni jednotka nezaznamenala 7adné vyznamné udalosti mezi datem G&etni zavérky a datem jejiho schvaleni.
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Zprava auditora

KPMG

Auditorska zprava pro podilniky AAA - uzavieny podilovy fond KIS a.s. kapitalova
investi¢ni spole¢nost Ceské pojistovny

Ovéfili jsme informace obsazené ve vyrocni zpravé spolecnosti AAA - uzavrieny podilovy fond KIS a.s. kapitalova investiéni
spolednost Ceské pojistovny za rok 2000. Rozsah nasi prace byl omezen pouze na potvrzeni toho, Ze informace uvedené
ve vyroéni zpravé jsou v souladu s G¢etni zavérkou.

Dne 23. bfezna 2001 jsme vydali nasledujici auditorskou zpravu k roéni Gcetni zavérce spolecnosti:

»Provedli jsme audit pfilozené Ucetni zavérky spolecnosti AAA - uzavrieny podilovy fond KIS a.s. kapitalova investi¢ni
spoleénost Ceské pojistovny k 31. prosinci 2000. Za G&etni zavérku je odpovédny statutarni organ spoleénosti. Nasi
odpovédnosti je vyjadfit na zakladé auditu vyrok o této Gcetni zavérce.

Audit jsme provedli v souladu se zakonem o auditorech a Komote auditorti Ceské republiky a auditorskymi smérnicemi
Komory auditori Ceské republiky. Tyto smérnice poZaduji, abychom audit naplanovali a provedli tak, abychom ziskali
pfiméfenou jistotu, Ze Gcetni zavérka neobsahuje vyznamné nespravnosti. Audit zahrnuje vybérové ovéreni podkladu
prokazujicich Gdaje a informace uvedené v Gcetni zavérce. Audit rovnéz zahrnuje posouzeni pouZitych Gcetnich zasad
a vyznamnych odhadud ucinénych spolecnosti a zhodnoceni celkové prezentace UGetni zavérky. Jsme presvédceni, ze
provedeny audit poskytuje pfiméfeny podklad pro vyjadieni naSeho vyroku.

Podle naseho nazoru, G¢etni zavérka ve vSech vyznamnych ohledech vérné zobrazuje majetek, zavazky a vlastni jméni

spoleénosti AAA - uzavieny podilovy fond KIS a.s. kapitalova investiéni spoleénost Ceské pojistovny k 31. prosinci 2000
a vysledek hospodafeni za rok 2000 v souladu se zakonem o G&etnictvi a pFislusnymi pfedpisy Ceské republiky.*

V Praze, dne 13. ¢ervence 2001

wrte G pabll AL/ 7

KPMG Ceska republika Audit, spol. s r.o. Ing. Pavel Zavitkovsky
Licence ¢islo 71 Dekret ¢islo 69
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Rozvaha

v plném rozsahu v tisicich K¢ k 31. 12. 2000

AKTIVA 2000 1999 1998

Aktiva celkem 89 580 93 758 79 191
A. Pohledavky za upsané vlastni jméni — - -
B. Stala aktiva 77 803 50 040 39 247
B.l. Nehmotny investiéni majetek — — —
B.l.1. Zfizovaci vydaje — — —
B.I.2. Nehmotné vysledky vyzkumné a obdobné Cinnosti — — —
B.1.3. Software — — —
B.l.4. Ocenitelna prava — — —
B.I.5. Jiny nehmotny investi¢ni majetek — — —
B.I.6. Nedokonfené nehmotné investice — — —
B.I.7. Poskytnuté zalohy na nehmotny investi¢ni majetek — — —
B.II. Hmotny investi¢ni majetek — — —
B.1I.1. Pozemky — — —
B.11.2. Budovy, haly a stavby - - -
B.II.3. Samostatné movité véci a soubory movitych véci — — —
B.1l.4. Péstitelské celky trvalych porostu — — —
B.II.5. Zakladni stado a tazna zvifata — — —
B.II.6. Jiny hmotny investi¢ni majetek — — —
B.II.7. Nedokonéené hmotné investice — — —
B.II.8. Poskytnuté zalohy na hmotny investi¢ni majetek — — —
B.II.9. Opravna poloZka k nabytému majetku — — —
B.III. Finanéni investice 77 803 50 040 39 247
B.1II.1. Podilové CP a vklady v podnicich s rozhodujicim viivem — — —
B.III.2. Podilové CP a vklady v podnicich s podstatnym vlivem — — —
B.111.3. Ostatni investi¢ni cenné papiry a vklady 39 632 25 781 20866
B.IIl.4. PGjéky podnikim ve skupiné - — -
B.IIl.5.  Jiné finanéni investice 38 171 24 259 18 381
C. Obézna aktiva 11773 43 608 39 580
C.l. Zasoby — — —
C.I1.1. Material — — —
C.1.2. Nedokoncéena vyroba a polotovary — — —
C.1.3. Vyrobky — — —
C.l.4. Zvitata — — —
C.l.5. ZboZi — — —
C.l1.6. Poskytnuté zalohy na zasoby — — -
C.Il. Dlouhodobé pohledavky — — —
C.1.1. Pohledavky z obchodniho styku — — —
C.I.2. Pohledavky ke spoleénikim a sdruzeni — — —
C.I1.3. Pohledavky v podnicich s rozhodujicim vlivem — — —
C.1.4. Pohledavky v podnicich s podstatnym vlivem — — —
C.I.5. Jiné pohledavky — — —
C.III. Kratkodobé pohledavky 382 852 636
C.I.1. Pohledavky z obchodniho styku 5 4 —
C.IIl.2.  Pohledavky ke spolecnikiim a sdruzeni — — —
C.11.3. Socialni zabezpeceni — — —
C.1.4. Stat - danové pohledavky 377 846 513
C.I1.5. OdloZena danova pohledavka — — —
C.Il1.6. Pohledavky v podnicich s rozhodujicim vlivem — — —
C.I.7. Pohledavky v podnicich s podstatnym vlivem — — —
C.IIl.8.  Jiné pohledavky — 2 123
C.IV. Finanéni majetek 11 391 42 756 38 944
C.IV.1. Penize 241 1 3
C.IV.2.  Uéty v bankach 11 150 42 755 38 941
C.IV.3. Kratkodoby finanéni majetek — — —
D. Ostatni aktiva - prechodné Ucty aktiv 4 110 364
D.l. Casové rozliseni 4 110 364
D.I.1. Naklady pFistich obdobi — — —
D.I1.2. Prijmy priStich obdobi 4 57 19
D.l.3. Kurzové rozdily aktivni — 53 345
D.Il. Dohadné Gcty aktivni — — —
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PASIVA 2000 1999 1998

Pasiva celkem 89 580 93 758 79 191
A. Vlastni jméni 89 450 92 123 78 709
A.l Zakladni jméni — — —
A.ll. Zakladni jméni — — —
A.l.2. Vlastni akcie — — —
Al Kapitalové fondy 75 036 83 814 71 022
A.llL1. Emisni azio — — —
A.ll.2. Ostatni kapitalové fondy 104 300 104 300 104 300
A.11.3. Ocenovaci rozdily z precenéni majetku -29 264 -20 486 -33 278
ALlllL Fondy ze zisku — — —
AlllLL. Zakonny rezervni fond — — —
AlllL2. Nedélitelny fond — — —
A.llL3. Statutarni a ostatni fondy — — —
A.IV. Hospodarsky vysledek minulych let 8 309 7 097 6 209
A.IV.1. Nerozdéleny zisk minulych let 8 309 7 097 6 209
A.IV.2. Neuhrazena ztrata minulych let — — —
A.V. Hospodarsky vysledek bézného Gcetniho obdobi (+/-) 6 105 1212 1478
B. Cizi zdroje 100 205 450
B.I. Rezervy — 53 345
B.I.1. Rezervy zakonné — — —
B.I.2. Rezerva na kurzové ztraty — 53 345
B.1.3. Ostatni rezervy — — —
B.1I. Dlouhodobé zavazky — — —
B.II.1. Zavazky k podnikim s rozhodujicim vlivem — — —
B.11.2. Zavazky k podnikim s podstatnym vlivem — — —
B.11.3. Dlouhodobé pfijaté zalohy — — —
B.I1.4. Emitované dluhopisy — — —
B.II.5. Dlouhodobé sménky k Ghradé — — —
B.11.6. Jiné dlouhodobé zavazky — — —
B.III. Kratkodobé zavazky 100 152 105
B.II.1. Zavazky z obchodniho styku 55 30 27
B.IIl.2.  Zavazky ke spole¢nikiim a sdruzeni 45 122 78
B.IIl.3.  Zavazky k zaméstnancim — — —
B.IIl.4.  Zavazky ze socialniho zabezpeceni — — —
B.IIl.5.  Stat - danové zavazky a dotace — — —
B.IIl.L6.  OdloZeny danovy zavazek — — —
B.III.7. Zavazky k podnikim s rozhodujicim vliivem — — —
B.Il.8.  Zavazky k podnikiim s podstatnym vlivem — — -
B.III.9.  Jiné zavazky — — —
B.IV. Bankovni Gvéry a vypomoci — — —
B.IV.1. Bankovni Gvéry dlouhodobé — — -
B.IV.2.  Bé&zné bankovni Gvéry — — —
B.IV.3. Kratkodobé finanéni vypomoci — — —
C. Ostatni pasiva - pfechodné ucty pasiv 30 1430 32
C.l. Casové rozliseni 6 1405 8
C.I.1. Vydaje pfiStich obdobi 6 6 8
C.l1.2. Vynosy pfistich obdobi — — —
C.1.3. Kurzové rozdily pasivni — 1399 —
C.I. Dohadné Gcty pasivni 24 25 24
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Vykaz zisku a ztrat
v plném rozsahu v tisicich K¢ k 31. 12. 2000

2000 1999 1998

. Trzby za prodej zbozi — — —
A. Néklady vynaloZzené na prodej zbozi — — —
+ Obchodni marze — — —
1. Vykony — — —
11.1. Trzby za prodej vlastnich vyrobku a sluzeb — — —
1.2. Zména stavu vnitropodnikovych zasob vlastni vyroby — — —
11.3. Aktivace — — —
B. Vykonova spotfeba 858 824 1151
B.1. Spotfeba materialu a energie — — —
B.2. Sluzby 858 824 1151
+ Pfidana hodnota -858 -824 -1 151
C. Osobni naklady — — —
(o Mzdové naklady — — —
C.2 0dmény ¢lentim organ( spolec¢nosti a druZstva — — —
C.3. Naklady na socidlni zabezpeceni — — —
Cc.4. Socialni naklady — — —
D. Dané a poplatky — — —
E. Odpisy nehmotného a hmotného investiéniho majetku — — —
1. Trzby z prodeje investiéniho majetku a materialu — — —
F. Zustatkova cena prodaného investiéniho majetku a materialu — — —
V. ZucCtovani rezerv a ¢asového rozliSeni provoznich vynosu — — —
G. Tvorba rezerv a ¢asového rozliSeni provoznich nakladu — — —
V. ZGcCtovani opravnych poloZzek do provoznich vynosU — 50 —
H. Zuctovani opravnych poloZzek do provoznich nakladd — 50 50
VI. Ostatni provozni vynosy — — —
. Ostatni provozni naklady — — 1
VII. Pfevod provoznich vynosl — — —
J. Pfevod provoznich nakladu — — —
* Provozni hospodarsky vysledek -858 -824 -1 202
VIIL. Trzby z prodeje cennych papirt a vkladl 36 027 55 312 786 401
K. Prodané cenné papiry a vklady 30 979 56 090 788 394
1X. Vynosy z finanénich investic 2 480 1 869 692
IX.1. Vynosy z CP a vkladl v podnicich ve skupiné — — —
1X.2. Vynosy z ostatnich investi¢nich CP a vkladu 293 173 495
1X.3. Vynosy z ostatnich finan¢nich investic 2 187 1 696 197
X. Vynosy z kratkodobého finanéniho majetku — — 1475
XI. Zuctovani rezerv do financnich vynosu 66 345 —
L. Tvorba rezerv na finan¢ni naklady 13 53 345
XII. Zictovani opravnych poloZek do finanénich vynosu — — —
M. Zuctovani opravnych polozZzek do finan¢nich naklad — — —
XIII. Vynosové Groky 1028 2 060 2 125
N. Nakladové Groky — — —
XIV. Ostatni finanéni vynosy 5738 3544 3 347
0. Ostatni finanéni naklady 7 398 4919 2621
XV. Pfevod financnich vynosU — — —
P. Pfevod financnich nakladu — — —
* Hospodarsky vysledek z finanénich operaci 6 949 2 068 2 680
R. Dan z pfijm0 za béZnou ¢innost 37 32 —
R.1. Splatna 37 32 —
R.2. OdloZena — — —
** Hospodarsky vysledek za béZnou ¢innost 6 054 1212 1478
XVI. Mimoradné vynosy 75 — —
S. Mimoradné naklady 24 — —
T. Dan z pfijm0 z mimofadné Cinnosti — — —
T.1. Splatna — — —
T.2. OdloZena — — —
* Mimorfadny hospodarsky vysledek 51 — —
u. Pfevod podilu na hospodarském vysledku spolecnikiim (+/-) — — —
*kk Hospodarsky vysledek za Ucetni obdobi (+/-) 6 105 1212 1478
Hospodarsky vysledek pfed zdanénim (+/-) 6 142 1244 1478
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Prehled o penéznich tocich (cash flow)
v plném rozsahu v tisicich K¢ k 31. 12. 2000

2000 1999 1998

P. Stav penéZnich prostfedkii a penéznich ekvivalentl na zacatku

ucetniho obdobi 42 756 38 944 35435

PenézZni toky z hlavni vydélecné ¢innosti (provozni ¢innosti)
Z. Ugetni zisk nebo ztrata z b&7né ginnosti pfed zdan&nim 6 091 1244 1478
Al Upravy o nepenézni operace -4 930 -263 2 327
Al.1 Odpisy stalych aktiv (+) s vyjimkou zUstatkové ceny prodanych

stalych aktiv, odpis pohledavek (+), a dale umorovani opravné

poloZky k nabytému majetku (+/-) — — —
A.1.2. Zména stavu opravnych poloZek, rezerv a zména zUstatku

pfechodnych G¢th aktiv a pasiv (+/-), tj. Casové rozliSeni nakladu

a vynosU a kurzovych rozdill 118 -1 041 140
A.1.3. Zisk (ztrata) z prodeje stalych aktiv (+/-) -5 048 778 2 187
A.1.4. Vynosy z dividend a podill na zisku s vyjimkou podnikd, jejichz

pfedmétem Cinnosti je investicni ¢innost (investi¢ni spolecnosti

a fondy) () — — —
A.1.5. Vyucétované nakladové droky (+) s vyjimkou kapitalizovanych urokd,

a vylctované vynosové Groky (-) — — —
A.* Cisty penézni tok z provozni éinnosti pred zdanénim, zménami

pracovniho kapitalu a mimofadnymi poloZzkami 1161 981 3 805
A.2. Zména potfeby pracovniho kapitalu 26 120 104
A.2.1. Zména stavu pohledavek z provozni ¢innosti (+/-) 1 117 77
A.2.2. Zména stavu kratkodobych zavazku z provozni ¢innosti (+/-) 25 3 27
A.2.3. Zména stavu zasob (+/-) — — —
A.2.4. Zména stavu kratkodobého finanéniho majetku — — —
A.x¥* Cisty penézni tok z provozni éinnosti pred zdanénim

a mimoradnymi polozkami 1187 1101 3909
A.3. Vydaje z plateb Grok( s vyjimkou kapitalizovanych Groku (-) — — —
A.4. Prijaté Groky s vyjimkou podnikU, jejichz pfedmétem ¢innosti

je investicni ¢innost (investic¢ni spolecnosti a fondy) (+) — — —
A.5. Zaplacena dan z pfijmG za béZnou ¢innost a za domérky

dané za minula obdobi (-) 432 -362 -513
A.6. Pfijmy a vydaje spojené s mimofadnymi Géetnimi pfipady, které

tvofi mimoradny hospodarsky vysledek véetné uhrazené splatné dané

Z pfijm0 z mimoradné Cinnosti 5251 — —
A xx* Cisty penézni tok z provozni éinnosti 6 870 739 3 396

PenézZni toky z investicni ¢innosti
B.1. Vydaje spojené s pofizenim stalych aktiv -73 432 -51 199 -69 522
B.2. PFijmy z prodeje stalych aktiv 35 199 54 818 69 642
B.3. PUjcky a Gvéry spfiznénym osobam — — —
B.x** Cisty penéZni tok vztahujici se k investiéni éinnosti -38 233 3619 120

PenézZni toky z financnich ¢innosti
C.1. Zména stavu dlouhodobych, popft. kratkodobych zavazk — — —
C.2. Dopady zmén vlastniho jméni na penézni prostifedky -2 -546 -7
C.2.1. ZvySeni penézZnich prostiedkl a penéznich ekvivalent( z titulu

zvy$eni zakladniho jméni, event. rezervniho fondu véetné sloZenych

zaloh na toto zvySeni (+) — — —
C.2.2. Vyplaceni podilu na vlastnim jméni spolecnikim (-) — — —
C.2.3. Penézni dary a dotace do vlastniho jméni a dalSi vklady penéznich

prostiedkd spoleénikl( a akcionaru (+) — — —
C.2.4. Uhrada ztraty spoleéniky (+) — — —
C.2.5. Pfimé platby na vrub fond (-) — — —
C.2.6. Vyplacené dividendy nebo podily na zisku véetné zaplacené srazkové

dané vztahujici se k témto narokiim a véetné finanéniho vyporadani

se spoleéniky vefejné obchodni spole¢nosti a komplementari

u komanditnich spolecnosti (-) -2 -546 -7
C.3. Prijaté dividendy a podily na zisku s vyjimkou podnikd, jejichZz predmétem

¢innosti je investi¢ni ¢innost (investicni spolecnosti a fondy) (+) - - -
C.x** Cisty penéZni tok vztahujici se k finanéni éinnosti -2 -546 -7
F. Cisté zvyseni, resp. snizeni penéznich prostiedki -31 365 3812 3 509
R. Stav penéZnich prostfedkll a penéZnich ekvivalentli na konci obdobi 11 391 42 756 38 944
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Priloha ucetni zaverky

Rok konéici 31. prosincem 2000

1. Charakteristika a hlavni aktivity

ZaloZeni a charakteristika spolecnosti

AAA - uzavfeny podilovy fond KIS a.s. kapitélova investiéni spoleénost Ceské pojistovny (dale jen ,AAA“ nebo ,fond*“) byl
zaloZen KIS a.s. kapitalovou investiéni spoleénosti Ceské pojistovny (dale jen ,KIS CP a.s.“) na zaklad& rozhodnuti MF CR
ze dne 6. fijna 1993 jako uzavieny fond. ShromaZduje penézni prostfedky za Gcelem jejich kolektivniho investovani. Takto
shromazdény majetek fondu AAA je spolecnym majetkem vSech vlastnikd podilovych listl. AAA je vynosovy fond, zamére-
ny na investice do nejlépe hodnocenych akcii prosperujicich spolecnosti s perspektivou realizace okamzitych efektd.

Sidlo spolecnosti
AAA - uzavfeny podilovy fond KIS a.s. kapitalova investiéni spoleénost Ceské pojistovny
Na Pankraci 121, Praha 4, Ceska republika

Organizacni struktura

Sprava majetkového portfolia fondu je vykonavana spravcem podilového fondu KIS a.s. kapitalovou investi¢ni spole¢nosti
Ceské pojistovny. O stavu a pohybu majetku podilového fondu AAA Gétuje KIS CP a.s. oddélené od svého majetku a majet-
ku v ostatnich podilovych fondech. Fond neméa Zadné zaméstnance. Funkci depozitafe fondu vykonava ING Bank a.s.

2. Zasadni ucetni postupy pouzivané spolecnosti

(a) Vychodiska pro pfipravu tcetni zavérky
Ugetni zavérka byla pFipravena na zékladé G&etnictvi vedeného v souladu se zadkonem o Ggetnictvi a pFislusnymi nafizeni-
mi a vyhldskami platnymi pro Ceskou republiku. Zavérka byla zpracovana na principech G&tovani v pofizovacich cenach

a principech ¢asového rozliSeni nakladu a vynosu.

(b) Cenné papiry a majetkové tcasti

Pro stanoveni cen pofizeni cennych papiri fond pouziva vazeny aritmeticky prdmér. U ocenéni portfolia cennych papir

fond postupoval v souladu s vyhlaSkou ministerstva financi €. 207/1998 Sb. Pro ocenéni dluhopis(i a pokladniénich pou-

kazek spoleénost vypracovala po dohodé s depozitafem smérnice na zakladé § 4 odst. 4 vyhlasky ¢. 207/1998 Sb.

1. Pro vypocet hodnoty akcie je pouzit uverejnény zavérecny kurz akcie uvefejnény Burzou cennych papirl Praha, a.s., pro
den, ke kterému se vypocéet hodnoty provadi, pokud bylo v dany den s akcii na kurzotvorném trhu burzy obchodovano.

2. Nelze-li pro den, ke kterému se vypocet provadi, vypocitat hodnotu akcie podle odstavce 1, pouZiva se nejnizsi kurz
ze zavérecnych kurz( akcie pro tento den uverejnény organizatorem mimoburzovniho trhu, na jehoz kurzotvorném
trhu bylo v dany den s akcii obchodovano.

3. Nelze-li pouZit zpUsob vypoctu hodnoty akcie podle odstavce 1 ani podle odstavce 2, pouZiva se pro vypocet hodnoty
kurz podle odstavce 1 nebo 2 uvefejnény naposledy v obdobi 30 dnl predchazejicich dni, ke kterému se vypocet hod-
noty provadi.

4. Nelze-li pouZzit ani zplsob vypoctu hodnoty akcie podle odstavce 3, pouziva se u akcie, se kterou nebylo na vefejném
kurzotvorném trhu obchodovano déle nez 30 dnu pfedchazejicich dni, ke kterému se vypocet hodnoty provadi,
posledni zndma hodnota akcie snizovana denné o 1 % po dobu 100 kalendafnich dnd.

5. Pro vypocet hodnoty dluhopisu bez nabéhlého Uroku se pouziva stfed mezi cenou nakupu a prodeje pramérnych refe-
rencnich cen vyhlaSenych burzou pro den, ke kterému se vypocet hodnoty provadi.

6. Pro vypoéet hodnoty dluhopisu obchodovaného na trhu kratkodobych dluhopis(i vedenych v evidenci Ceské narodni
banky se pouZiva priimérna cena uvefejiiovana Ceskou narodni bankou pro den, ke kterému se vypodet provadi.

7. Pro vypocet hodnoty cenného papiru neobchodovaného na tuzemském verejném trhu, ale pouze na zahraniénim ve-
fejném trhu, se pouZziva kurz vyhlaseny pro den vypoétu jeho hodnoty na zahrani¢nim vefejném trhu. Spoleénost pfi
svém vypoctu hodnot cennych papirt obchodovanych na zahraniénim vefejném trhu pouZiva Bloomberg.
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(c) Zména ucetnich metod a postupl
V tomto Gcetnim obdobi nedoslo ke zménam zplsobl ocenovani, postupl Gctovani, usporadani Gcetni zavérky, které by
ovlivnily vy$i majetku, zavazk( a hospodarsky vysledek.

(d) Stanoveni opravnych polozek a rezerv
Spole¢nost stanovi opravné polozky pro pochybné pohledavky podle vliastni analyzy platebni schopnosti svych zakazni-
ku. Opravné polozky jsou stanoveny na specificka rizika.

(e) Prepocty cizich mén

Spole&nost pouZiva pro pfepodet cizich mén kurzu Ceské narodni banky. Aktiva a pasiva v zahraniéni méné jsou k rozvaho-
vému dni pfepoé&itavana podle oficialniho kurzu CNB. Nerealizované kurzové zisky a ztraty se vykazuji v rozvaze, pficemz
na nerealizované kurzové ztraty se tvofi rezerva.

(f) Dané

Prijaté Groky z terminovanych vkladd, dluhopisy a pfijaté dividendy jsou pfedmétem srazkové dané ve vysi 15 % u zdro-
je. Vynosy z terminovanych vkladd a dluhopis( emitovanych od roku 1998 vstupuji do zédkladu dané a zaplacena dan

z nich je zaloha na celkovou danovou povinnost. Kapitalové vynosy z prodeje majetkovych cennych papirt a ostatni pfij-
my jsou zahrnuty do zakladu dané z pfijm0 a zdanovany 15 % (do roku 1999 25 %) sazbou po odecteni souvisejicich
nakladt z danového zakladu. S Gcinnosti 1. ledna 1998 vstoupila v platnost novela zakona o danich z pfijmu. Ztrata

z obchodovani s cennymi papiry je povazovana za danové neuznatelnou. Tuto ztratu bude fond moci uplatnit proti zis-
kim z prodeje cennych papirQl v nasledujicich tfech letech (§ 24 odst.2. pism. r. zdkona o danich z pfijm0). Od roku
1996 mUze podilovy fond prevadét danové ztraty (kromé ztraty z prodeje cennych papird, jak je uvedeno v predchozim
odstavci) do nasledujicich tfech a od roku 2000 do nasledujicich sedmi zdafovacich obdobi.

3. Doplnujici informace k rozvaze a vykazu zisku a ztrat
3.1. Stala aktiva
(a) Ostatni investi¢ni cenné papiry a vklady

Ostatni investi¢ni cenné papiry a vklady tuzemské

K 31. prosinci 2000 Vlastnicky Pocet kusii Cena pofizeni Kurz Trzni hodnota
Emitent podil (v %) (v Ké/ks) (v Ké) (v tis. K&)
MASSAG BILOVEC 7,60 19 490 68,00 22,50 438
PHILIP MORRIS CR 0,01 200 5 700,00 5 751,00 1150
KABLO KLADNO 0,98 7 200 625,00 546,20 3933
BOPO TREBIC 7,21 62 293 371,43 0,00 —
RZ NATAL DOBRIS 1,28 3818 166,67 0,00 —
CESKE RADIOKOM. — 1000 1 750,00 1 290,00 1290
PPF INVEST. HOLD. — 1 268,70 500,00 1
Celkem 6 812
K 31. prosinci 1999 Vlastnicky Pocet kusii Cena pofizeni Kurz Trzni hodnota
Emitent podil (v %) (v K&/Ks) (v Ké) (v tis. K&)
BOPO TREBIC 7,21 62 293 371,43 0,00 —
MASSAG BILOVEC 7,60 19 496 68,00 28,00 546
PPF INVEST.HOLD. — 1 268,70 491,90 —
RZ NATAL DOBRIS 1,57 4 668 166,67 10,50 49
Celkem 595
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Ostatni investi¢ni cenné papiry a vklady zahraniéni (DEM)
Fond nemél v portfoliu Z&dné zahraniéni akcie v DEM k 31. prosinci 2000.

K 31. prosinci 1999 Pocet kusti  Cena pofizeni Kurz Trzni hodnota
Emitent (v K¢/ks) (v K¢) (v tis. KE)
SAP AG 30 11 687,74 17 667,39 530

Ostatni investi¢ni cenné papiry a vklady zahraniéni (EUR)

K 31. prosinci 2000 Pocet kusti  Cena pofizeni Kurz Trzni hodnota
Emitent (v KE/ks) (v K¢) (v tis. KE)
INTERSHOP COMM. 250 3 135,65 1172,71 293
INFINEON TECH. 360 2 136,19 1387,81 500
SAP AG - EUR 90 7 832,35 4 344,14 391
NOKIA CORP. 1560 551,79 1 666,78 2600
CAP GEMINI SOG. 60 5 386,08 6 028,46 362
STMICROELECTR. 515 2 250,93 1631,69 840
EUROPEAN AERON. 615 646,78 807,08 496
Celkem 5482
K 31. prosinci 1999 Pocet kusii  Cena pofizeni Kurz Trzni hodnota
Emitent (v Ké/ks) (v K¢) (v tis. K¢)
CAP GEMINI SOG. 60 5 386,08 9 104,76 546
EIRCOM 1740 173,32 156,44 272
INTERSH.COMM. 105 2 899,26 10 080,27 1058
NOKIA CORP. 390 2207,18 6 503,40 2 536

Celkem 4412
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Ostatni investi¢ni cenné papiry a vklady zahraniéni (USD)

K 31. prosinci 2000 Pocet kusii Cena pofizeni Kurz Trzni hodnota
Emitent (v K¢/ks) (v K¢) (v tis. K¢)
TYCO INTL LTD 300 2 241,62 2 098,62 630
BIOCHEM PHARMA 450 713,64 1210,02 545
NORTEL NETW 220 2 034,49 1212,28 267
TEEKAY SHIPPING 500 1 366,75 1 436,89 718
AT&T Corp 300 1 838,63 652,27 196
ADVANCED MICR 1820 722,46 522,20 950
ALCATEL ALSTH 310 1 480,92 2 115,26 656
AMERICAN ONLIN 490 2 437,32 1 315,89 645
APPLE COMPUTER 220 1 614,57 562,66 124
APPLIED MATER 260 3 157,94 1 444,08 375
AT HOME Corp 240 2 130,06 209,11 50
AVAYA 1033 468,10 389,85 403
AVIRON 375 691,90 2 526,29 947
B2B INTERNET H 300 936,87 673,45 202
MER LYNCH-BIOT 200 6 575,65 6 439,93 1288
BROADVISION INC 600 1 086,59 446,57 268
CABLE&WIRELESS 225 1 366,06 1 507,98 339
CELL GENESYS INC 415 1 159,66 862,51 358
CISCO SYSTEMS IN 660 807,39 1 446,35 955
CITIGROUP 300 1 939,57 1930,73 579
COMPUWARE COR 280 1 087,69 236,33 66
CORIXA CORP 485 1 059,24 1 054,23 511
CORNING 180 4 000,95 1 996,90 359
DELL Computer 200 1572,28 659,46 132
EMC CORP 200 3 293,35 2 514,56 503
ENDESA SPONSOR 395 778,36 631,10 249
ERICSSON ADR 1670 732,69 423,13 707
GENERAL ELECT 540 1 047,99 1812,76 979
GENZYME CORP 220 1716,32 3 400,90 748
HANDSPRING INC 150 2 398,00 1472,44 221
IMCLONE SYSTEM 320 1775,68 1 663,77 532
INTEL 460 1578,87 1 136,66 523
JDS UNIPHASE COR 150 3 606,94 1576,42 236
JOHNSON & JOHNS 235 3 035,87 3972,63 934
PHILIPS-SPONS AD 1071 887,99 1370,72 1468
LUCENT TECHNOL 400 1762,54 510,48 204
MATAV ADS 785 1 330,63 772,90 607
MICROSOFT 355 3 045,75 1 640,33 582
MICRON TECH INC 1120 1 497,91 1 342,36 1503
MP3 COM INC 760 677,41 135,75 103
NORTHROP CORP 190 2 179,25 3 138,48 596
PALM INC 393 0,00 1 070,49 421
PFIZER Incorporated 480 1 305,27 1 739,40 835
RAMBUS 115 3661,44 1 366,18 157
SBC COM 350 2 105,34 1 805,57 632
CHARLES SCHWAB 450 1 325,16 1073,13 483
AMEX ENERGY SE 600 1 291,20 1 255,01 753
TELEKOM POLSKA 2 640 162,55 258,26 682
3COM 400 1391,16 321,41 129
3DFX INTERACTIV 1230 828,00 9,45 12
VERITAS 138 2 729,52 3 308,64 457
VERIZON COMM 160 1 693,94 1 895,57 303
YAHOO 190 4 632,86 1 136,66 216

Celkem 27 338
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K 31. prosinci 1999 Pocet kusii  Cena pofizeni Kurz Trzni hodnota
Emitent (v Ké/ks) (v K¢) (v tis. KE)
3COM 400 1391,16 1691,01 676
3DFX INTERACT. 1230 828,00 352,95 434
ADV.MICRO DEV. 310 1 041,33 1 041,23 323
ALCATEL ALSTH. 310 1 480,92 1619,06 502
ALLSTATE 620 1 188,37 865,65 537
AMER.EXPRESS 70 4 416,59 5 981,51 419
AMGEN Inc. 480 1 051,26 2 160,90 1037
APPLE COMP. 110 3 229,14 3 699,00 407
AT HOME Corp. 240 2 130,06 1542,78 370
AT&T Corp. 300 1 838,63 1 828,09 549
Bell Atlantic 160 1 693,94 2 214,87 354
BIOCHEM PHAR. 450 713,64 782,54 352
CABLE&WIREL. 225 1 366,06 1904,73 429
CISCO 380 1614,78 3 854,43 1465
COMPAQ 400 1 444,80 973,59 390
COMPUWARE C. 280 1 087,69 1 340,22 375
COSTCO COM. 115 2 794,15 3 283,08 378
DELL Computer 200 1572,28 1 834,93 367
ENDESA SPONS. 395 778,36 726,42 287
GENERAL ELEC. 180 3 143,98 5 567,75 1002
CHARLES SCHW. 300 1 987,73 1 376,20 413
INTEL 125 2 573,11 2 961,43 370
JOHNSON & JOHN. 100 3262,08 3 355,04 336
LUCENT 400 1762,54 2 698,43 1079
MCKESSON CORP. 144 2 847,69 809,53 117
MERRILL LYNCH 90 3 438,81 2 997,41 270
MICROSOFT 200 3 268,69 4 200,55 840
PFIZER INCORP. 480 1 305,27 1 167,16 560
PHILIPS-SPONS 276 3 445,79 4 857,17 1341
SBC COM. 340 1729,19 1 753,98 596
SEAGATE TECHN. 510 1215,08 1675,18 854
TELEKOM.POL. 2 640 162,55 229,55 606
TELLABS INC 295 2 049,00 2 309,49 681
WAL MART STOR. 200 1 688,75 2 487,23 497
WALGREEN CO 680 915,28 1 052,39 716
WORLDCOM 165 1 844,56 1 909,05 315
Celkem 20 244
(b) Jiné financéni investice
Obligace
K 31. prosinci 2000 Pocet kusu Nominal Pofizovaci  Trzni hodnota AUV celkem
Emitent (v K€) cena bez AUV bez AUV (v tis. K¢)
(v tis. K¢) (v tis. KE)
RADIOMOBIL 8,2 6 1 000 000 6 033 6 196 71
KOB VAR/05 500 10 000 5038 5 000 80
Celkem 11 071 11 196 151
K 31. prosinci 1999 Pocet kusu Nominal Pofizovaci  Trzni hodnota AUV celkem
Emitent (v K€) cena bez AUV bez AUV (v tis. K¢)
(v tis. K¢) (v tis. KE)
KOB VAR/05 500 10 000 5037 5039 94
RADIOMOBIL 8,2 5 1 000 000 4993 5092 59
ST. DLUH. 14,75/00 500 10 000 5275 5170 461
Celkem 15 305 15 301 614
Hypotécéni zastavni listy
Fond nemél v portfoliu Zadné hypotééni zastavni listy k 31. prosinci 2000.
K 31. prosinci 1999 Pocet kusu Nominal Pofizovaci  Trzni hodnota AUV celkem
Emitent (v Ké) cena bez AUV bez AUV (v tis. KE)
(v tis. K¢) (v tis. KE)
HZL 1KB 8,125/04 750 10 000 7 860 7 960 384
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Zahrani¢ni dluhopisy

K 31. prosinci 2000 Pocet Ména Nominal Cena Trzni hodnota AUV
kust vV méné pofizeni bez bez AUV celkem

AUV (v tis. K¢) (v tis. K¢) (v tis. K¢)

BAYERISCHE LNDBK 7/04 225 CZK 25 000 5625 5673 314
VOLKSWAGEN 6,25/03 200 CZK 25 000 4992 4941 166
POLGB 0 12/21/01 1500 PLN 1 000 10 247 11 672 —
POLGB 8,5/05 500 PLN 1000 3605 3843 215
Celkem 24 469 26 129 695

Fond nemél v portfoliu Zzadné zahrani¢ni dluhopisy k 31. prosinci 1999.
3.2. Obézna aktiva

(a) Kratkodobé obchodni pohledavky
Kratkodobé obchodni pohledavky ¢&ini 5 tis. KE (1999: 4 tis. KZ).

(b) Pohledavky vuci podnikiim ve skupiné
V obchodnich pohledavkach, popsanych v bodé a), jsou obsazeny i nasledujici zlstatky Gc¢tl tykajici se vztahu podnik(
ve skupiné.

v tis. K& 31.12. 2000 31.12. 1999
KIS CP a.s. 1 2

3.3. Obchody se spjatymi subjekty

V prabéhu roku 2000 fond neuskutecnil Zddné obchody s podniky ve skupiné. V pribéhu roku 1999 fond uskutecnil na-
sledujici obchody s podniky ve skupiné:

Uzavieni Realizace Smér Druh CP Cena Kusy Ména Protistrana
4.2.1999 5.2.1999 Prodej SPT Telecom 11,3/04 106,90 300 CZK  Alpha Effect

3.4. Vlastni jméni

v tis. K¢ Ostatni kapitalové Ocenovaci HV minulych HV bézného Celkem
fondy rozdily let obdobi

ZUstatek k 1. 1. 2000 104 300 -20 486 7 097 1212 92 123

Zména ocenovacich rozdilu — -8 778 — — -8778

Pfevod HV — — 1212 -1212 —

Zisk za rok 2000 — — — 6 105 6 105

Zustatek k 31. 12. 2000 104 300 -29 264 8 309 6 105 89 450

3.5. Zavazky

(a) Kratkodobé obchodni zavazky
Kratkodobé obchodni zavazky €ini 55 tis. K& (1999: 30 tis. KE). VSeobecné prijatym postupem spolecnosti je platit
zavazky ve |huté splatnosti.

(b) Zavazky vici podnikiim ve skupiné
V obchodnich zavazcich, popsanych v bodé a), jsou obsaZeny i nasledujici zistatky Uctu tykajicich se vztah( podniku
ve skupiné.

v tis. K& 31.12. 2000 31.12. 1999
KIS CP a.s. 37 24

3.6. Vynosy z bézné c¢innosti

v tis. K¢ 2000 1999
Trzba z prodeje cennych papirl 36 027 55 312
Vynosové Groky 1028 2 060
Vynosy z finan¢nich investic - dividendy 293 173
Vynosy z ostatnich finanénich investic - obligace 2187 1696
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3.7. Opravné polozky a rezervy

V tomto (c¢etnim obdobi tvofil fond rezervy na kurzové ztraty.

v tis. K¢ Opravné polozky Rezervy
Zlstatek k 1. 1. 2000 50 53
Tvorba — 13
Cerpéani — -66
Zustatek k 31. 12. 2000 50 -

3.8. Poplatky za vykon funkce depozitare a spravu a vedeni fondu

V souladu se smlouvou o uloZeni a spravé cennych papirt uzavienou s ING Bank, poplatek za vykon funkce depozitare
za rok 2000 ¢inil 76 tis. K¢ (1999: 68 tis. K¢). Dle schvaleného statutu podilového fondu ¢ini ro¢ni poplatek za spravu
a vedeni fondu 0,25 % prdmérné rocni hodnoty majetku v podilovém fondu. Poplatek za spravu a vedeni fondu v bézném

obdobi ¢ini 237 tis. K¢ (1999: 211 tis. Kd).

3.9. Slozky penéznich prostiedku (pro ticely cash flow)

Pro Gcely sestaveni pfehledu o penéznich tocich, penézni prostfedky a penézni ekvivalenty jsou definovany tak, ze
zahrnuji penize v pokladné a penize na bankovnich Gétech. Zlistatek penéznich prostiedkl je ke konci Géetniho obdobi

nasledujici:
v tis. K¢ 31.12.2000 31.12.1999
Penize 241 1
Usty v bankach 11 150 42 755
Celkem 11 391 42 756
4. Terminované obchody
Datum uzavieni Datum Druh Castka Kurz prodeje Hodnota podle
vyporadani obchodu smluv v tis. K¢
18. 12. 2000 14.2.2001 FW prodej USD 742 tis. USD 38,454 28 552
21.12.2000 14. 2. 2001 FW nakup USD 50 tis. USD 38,060 1903
22.12.2000 14. 2. 2001 FW néakup USD 100 tis. USD 37,828 3783

5. Vyznamné udalosti mezi datem ucetni zavérky a datem jejiho schvaleni

Ugetni jednotka nezaznamenala 7adné vyznamné udalosti mezi datem Géetni zavérky a datem jejiho schvaleni.



KIS a.s. kapitalova investicni spolecnost
Ceské pojistovny

Auditor’s Report

KPMG

Auditors’ Report to the Shareholders of KIS a.s. kapitalova investic¢ni spoleénost

Ceské pojistovny

We have reviewed the information included in the 2000 annual report of KIS a.s. kapitalova investiéni spolednost Ceské
pojistovny. The scope of our review was limited to confirmation as to whether the information included in the annual
report are consistent with the financial statements.

On 7 May 2001, we issued the following auditor’s report on the Company’s financial statements:

“We have audited the accompanying balance sheet of KIS a.s. kapitalova investiéni spoleénost Ceské pojistovny as at
31 December 2000, and the related statements of profit and loss, cash flows and changes in equity for the year then
ended. These financial statements are the responsibility of the Company’s management. Our responsibility is to express
an opinion on these financial statements based on our audit.

We conducted our audit in accordance with International Standards on Auditing. Those standards require that we plan
and perform the audit to obtain reasonable assurance as to whether the financial statements are free from material
misstatement. An audit includes examining, on a test basis, evidence supporting the amounts and disclosures in the
financial statements. An audit also includes assessing the accounting principles used and significant estimates made
by management, as well as evaluating the overall financial statement presentation. We believe that our audit provides
a reasonable basis for our opinion.

In our opinion, the financial statements present fairly, in all material respects, the financial position of KIS a.s. kapitalova

investiéni spoleénost Ceské pojistovny, as at 31 December 2000, and the results of its operations, cash flows and changes
in equity for the year then ended in accordance with International Accounting Standards.”

In Prague, 13 July 2001

KPMG Ceska republika, spol. s r.o.
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Balance Sheet

As at 31 December 2000, with comparative figures for 1999
(in thousands of Czech crowns)

Assets Note 2000 1999
Cash at bank 12 16,886 11,460
Short term financial investments 11 51,426 89,093
Other receivables 3 2,346 3,946
Income tax receivable 252 4,624
Accrued income 1,116 2
Long term receivables 3 9 7
Investments 4 65,171 20,214
Fixed assets 5 50,866 53,598

Total Assets 188,072 182,944

Liabilities and Shareholder’s Equity

Liabilities
Other Liabilities 3 3,094 3,610
Deferred tax liability 7 1,023 56

Total Liabilities 4,117 3,666

Shareholders’ Equity
Share capital 6 91,000 91,000
Share premium 10,006 10,000
Revaluation reserve 4,815 (292)
Legal reserve fund 32,613 32,613
Other reserve funds 1,810 1,876
Retained earnings 43,711 44,081

Total Shareholders’ Equity 183,955 179,278

Total Liabilities and Shareholders’ Equity 188,072 182,944

The accompanying notes are an integral part of these financial statements.

Statement of Profit and Loss
For the year ended 31 December 2000, with comparative figures for 1999
(in thousands of Czech crowns)
Note 2000 1999

Operating Income
Fee income 3 15,854 16,132
Interest income 5,722 5,582
Net loss on sales of securities (29) (19,081)
Net gain (loss) on sale of fixed assets 6 (36,182)
Other income 4,425 4,399

25,978 (29,150)

Expenses
Wages and salaries 8,044 10,649
Depreciation 5 2,892 3,574
Advertising expense 966 873
Other expenses 13,479 98,994

25,381 114,090

Net (loss) / profit before taxes 597 (143,240)
Income tax expense 8 (967) (595)

Net loss for the year (370) (143,835)

The accompanying notes are an integral part of these financial statements.
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Statement of Cash Flows

For the year ended 31 December 2000, with comparative figures for 1999

(in thousands of Czech crowns)

2000 1999
Cash flow from operating activities
Net (loss)/profit for the year before taxes 597 (143,240)
Adjusted for:
Net loss on sales of securities 29 19,081
Net loss/sale on sale of fixed assets (6) 36,182
Write-down of investments and net creation of adjustments 789 62,482
Depreciation expense 2,892 3,574
Operating profit before changes in operating assets and liabilities 4,301 (21,921)
(Increase)/Decrease in other receivables 1,600 (21,739)
Increase/(Decrease) in other liabilities (516) 612
Income taxes paid during the year 4,372 16,896
(Increase)/Decrease in short term financial investments 37,667 (89,093)
Net cash (used in)/provided operating activities 47,424 (71,767)
Cash flow from investing activities
Purchases of investments (91,584) (44,352)
Purchases of fixed assets (324) (1,215)
Decrease/(Increase) in long term receivables (2) 94
Proceeds from sale of fixed assets 83 24,138
Proceeds from sale of investments 49,895 20,082
Net cash provided/(used in) by investing activities (41,932) (1,253)
Cash flow from financing activities
Disbursements from reserve funds (66) (295)
Net cash used in financing activities (66) (295)
Net decrease/increase in cash at bank 5,426 (73,315)
Cash at bank, beginning of year 11,460 84,775
Cash at bank, end of year 16,886 11,460
The accompanying notes are an integral part of these financial statements.
Statement of Changes in Equity
As at 31 December 2000, with comparative figures for 1999
(in thousands of Czech crowns)
Share Share Revaluat. Legal Other Retained Total
capital reserve reserve reserve earnings
fund funds
At 1 January 1999 91,000 10,000 (3,314) 32,613 2,042 187,916 320,257
Change in revaluation reserve - — 3,022 — - - 3,022
Disbursements of funds — — — — (166) — (166)
Loss for the year — — — — — (143,835) (143,835H)
At 31 December 1999 91,000 10,000 (292) 32,613 1,876 44,081 179,278
At 1 January 2000 91,000 10,000 (292) 32,613 1,876 44,081 179,278
Change in revaluation reserve — — 5,107 — — — 5,107
Disbursements of funds — — — — (66) — (66)
Increasing of funds — 6 — — — — 6
Loss for the year — — — — — (370) (370)
At 31 December 2000 91,000 10,006 4,815 32,613 1,810 43,711 183,955

The accompanying notes are an integral part of these financial statements.
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Notes to the Financial Statements
For the year ended 31 December 2000, with comparative figures for 1999

1. Description and principal activities

Establishment and description of the Company

KIS a.s. kapitalova investiéni spolednost Ceské pojistovny (“the Company”) was established as joint stock company on
19 November 1991. The principal activities of the Company include the collection of financial means from investors for
the purpose of making investments in accordance with the Act on Investment Companies and Investments Funds and
the management of investment and share funds and their assets based on signed agreements with these funds.

Ownership of more than 20% of registered capital
Ceské pojistovna a.s., Praha 99.99%

Legal seat of the Company
KIS a.s. kapitalova investiéni spoleénost Ceské pojistovny

Na Pankraci 121, Praha 4, Czech Republic

Board of Directors and Supervisory Board members according to the Commercial Register at 31 December 2000

Board of Directors Supervisory Board
Milan Wagner - Chairman Véra MokroSova

Jana Douckovéa - Vice-chairman Josef Saméanek

Martin Lanik Miroslava Holienc¢inova

2. Significant accounting policies
The significant accounting policies adopted in the preparation of the Company’s financial statements are set out below:

(a) Basis of preparation

The financial statements of the Company have been prepared in accordance with International Accounting Standards
under the historical cost convention and full accrual accounting, except for investments which are carried at lower of
cost and market value, as described below. The accounts are expressed in Czech crowns (“CZK”), unless otherwise stated.

(b) Investments in securities and participation

Investments are held for the long-term and are stated at lower of cost and market value on an aggregate portfolio basis.
Market values are determined based on prices quoted by the Prague Stock Exchange (“PSE”) or RM System. If both
prices are available, the PSE price is used. Foreign securities are valued based on prices quoted by recognized markets
in the appropriate countries. Unrealized losses on investments due to temporary declines in market values are recorded
through shareholders equity as “revaluation reserve”. Unrealized losses on investments due to permanent diminution in
value, determined on an individual basis, are taken to the statement of profit and loss. Unrealized gains are not recognized
in the financial statements. Subsidiaries and associates whose results, equity and financial position are, in aggregate,
not material to the financial statements are accounted for at acquisition cost less provision for any permanent diminution
in value and included in investments as “non-tradeable” investment. The cost of investments sold is determined using
the weighted average method. All realized gains and losses on the sale of investments are taken to the statement of
profit and loss.

(c) Property and equipment
Property and equipment are recorded at acquisition cost. Purchases in excess of CZK 40,000 (tangible assets) or
CZK 60,000 (intangible assets) are capitalized and depreciated using the straight-line method over the following periods:

Asset Period
Buildings 50 years
Property and Equipment 3-15 years
Software 4 years

(d) Foreign currency translation

Transactions in foreign currencies are converted at the rate of exchange ruling at the transaction date. At the balance
sheet date, foreign currency monetary assets and liabilities are converted at the rate of exchange ruling at that date.
Resulting exchange differences are recognized in the statement of profit and loss.
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(e) Taxation

Tax expense on the profit or loss for the year comprises current tax and the net change in deferred tax. Current tax
comprises tax payable calculated on the basis of the expected taxable income for the year, using the tax rate effective
at the balance sheet date, and any adjustment of tax payable for previous years. Deferred income tax is provided, using
the liability method, for all temporary differences arising between the tax bases of assets and liabilities and their
carrying values for financial reporting purposes. Currently enacted taxes rates are used to determine deferred income
tax. Deferred tax assets are recognized only to the extent that it is probable that future taxable profit will be available
against which the deferred tax assets can be utilized.

3. Balances and transactions with related parties and associates

(a) Receivables and payables with related parties and associates
Amounts due from related parties and associates included in other receivables in the balance sheet net of adjustments:

CZK’'000 2000 1999
AAA Closed-end Mutual Fund of KIS a.s. kapitalova investiéni spoleénost Ceské pojistovny 62 49
ALPHA EFFECT Open-end Mutual Fund of KIS a.s. kapitalova investiéni spoleénost Ceské pojistovny 912 1,002
THESAURUS Closed-end Mutual Fund of KIS a.s. kapitélova investiéni spoleénost Ceské pojistovny 378 382
Ceské pojistovna a.s. 246 —

The amount due from Kratky film is shown net of allowance for bad debts of TCZK 15,537 (1999: TCZK 15,537). This
amount is recorded as part of long term receivables. It is non interest bearing and no repayment terms have been
agreed. Amounts due to related parties and associates included as part of other liabilities in the balance sheet:

CZK’'000 2000 1999
Ceska pojistovna a.s. 30 458
AAA 1 2
Alpha Effect 2 30
Thesaurus 2 9

(b) The sale and purchase of investments with related parties and associates
There were no sales and purchases of investments with related parties and associates during the year 2000 and 1999.

(c) Administration and management fee

The Company earned fees of TCZK 15,854 (1999: TCZK 16,132) from the management and administration of related
funds. These fees are calculated based on the average monthly asset value of the funds in accordance with separate
management contracts in place with each fund.

4. Financial investments

Equity securities

Issuer Number Nominal value Cost Market value

of shares per share CZK CZK’000 CZK’000
BCPP 2,000 1,000 2,000 2,000
Bopo 22,915 1,000 3,437 —
Ekoagrobanka 3,917 20 78 —
Ekoagrobanka 15 2 — —
Ekoagrobanka 615 200 123 —
Kablo Kladno 37,950 1,000 16,121 20,728
KF Praha 97,106 320 31,074 —
P.I.F. 1,000 1,000 1,010 768
Premiéra TV 812 5,000 81 —
Velkomoravska banka 52,799 1,000 106 —
VMB prioritni 102 200 21 —
VMB prioritni zakl. 70 200 14 -

Total equity securities 54,065 23,496
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Non-tradable investments

Issuer Share of capital Cost CZK'000 Carrying value

CZK’000
KIS hotelova 100% 1,500 1,500
Investour 40% 42 42
Total non-tradable 1,542 1,542

Debt securities

Issuer Currency Number Nominal value Cost CZK'000 Market value
of pieces in currency CZK'000
SLOVEN. PLYN. PRIEM. 9/04 EUR 284 1,000 10,235 10,015
DAIMLER-CHRYSLER UK CZK 400 25,000 10,465 10,276
Deutshe Hypoteken 5,625 CZK 400 25,000 9,996 9,969
HZL CMHB 6,4/05 CZK 1,000 10,000 10,000 9,873
Total 40,696 40,133
Carrying value CZK'000
Total investments 2000, net 65,171
Total investments 1999, net 20,214
5. Fixed assets
CZK'000 Land and Property and Software Total
buildings equipment
Cost
Balance, 1 January 2000 95,411 8,125 3,476 107,012
Additions — 214 110 324
Disposals — 857 5 862
Balance, 31 December 2000 95,411 7,482 3,581 106,474
Accumulated depreciation
Balance, 1 January 2000 6,696 4,390 2,871 13,957
Depreciation expense 1,551 952 389 2,892
Disposals — 698 — 698
Balance, 31 December 2000 8,247 4,644 3,260 16,151
Adjustments
Balance, 1 January 2000 39,457 — — 39,457
Increase - = = -
Decrease — — — —
Balance, 31 December 2000 39,457 — — 39,457
Net book value 31 December 1999 49,258 3,735 605 53,598
Net book value 31 December 2000 47,707 2,838 321 50,866
6. Share capital
The nominal value of the issued share capital is TCZK 91,000, which consists of 770 shares at nominal value
CZK 100,000 CZK and 1,400 shares at nominal value 10,000 CZK.
7. Deferred taxation assets and liabilities
Deferred taxation assets and liabilities are attributable to the items described in the following table:
CZK’000 31 December 2000 31 December 1999
Assets Liabilities Net Assets Liabilities Net
Provisions non deductible for
tax purposes 12,991 — 12,991 14,505 14,505
Accelerated amortization for
accounting purposes — (4,462) (4,462) — (3,515) (3,515)
Net deferred tax assets (liabilities) 12,991 (4,462) 8,529 14,505 (3,515) 10,990

In accordance with the requirements of IAS 12, the deferred tax liabilities have been provided in full. From the above,
deferred tax assets of TCZK 9,552 (1999: TCZK 11,046) relating to valuation differences on securities have not been
recognized in these financial statements because of the uncertainty surrounding the recoverability of such assets. In
order to recognized deferred tax assets, it must be probable that future taxable profits will be available against which

the deferred tax asset can be utilized.
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8. Taxation

Income tax in the Czech Republic is assessed at the rate of 31% (1999: 35%) of taxable income.

CZK’'000 2000 1999
Current year tax expense — —
Adjustment to prior year’s tax expense — (463)
Change in provision for deferred taxation (967) (132)
Tax expense (967) (595)

The following is a reconciliation of income taxes calculated at the applicable tax rate with the income tax expense for
the year ended 31 December 2000.

CZK’000 2000 1999
Profit (loss) before taxation 597 (143,240)
Computed taxation using applicable tax rate (185) 50,134
Tax on tax exempt income and non-deductible items (958) (27,566)
Other timing differences for statutory purposes 1,172 (4,927)
Creation of tax loss carried forward (626) (17,641

Current year tax expense - —

9. Interest rate risk

(a) Interest rate information
The weighted average effective yields on interest bearing assets at 31 December 2000 and 1999 were as follows:

2000 1999

Czech crowns Foreign currencies Total
Cash at bank 4.75% — 4.75% 4.14%
Treasury bills 5.18% — 5.18% 3.99%
Debt securities 6.57% 8.81% 7.13% —

The Company had no interest bearing liabilities at 31 December 2000 and 1999.

(b) Interest rate repricing analysis
The following table represents the interest rate repricing dates for the Company assets at 31 December 2000.

CZK'000 Up to 1 to 3 months 1 to Over Non interest Total
1 month 3 months to 1 year 5 years 5 years bearing

Assets

Cash at bank 16,858 — — — — 28 16,886

Treasury bills 51,426 — — — — — 51,426

Investments — 9,969 — 30,164 — 25,038 65,171

Other assets — — — — — 54,589 54,589
68,284 9,969 - 30,164 — 79,655 188,072

10. Fair value disclosures

The estimates of fair value are based on relevant information available at 31 December 2000. These amounts have not
been updated for the purposes of these financial statements since 31 December 2000. Therefore, the estimated fair
value of these financial instruments subsequent to 31 December 2000 may be different from the amounts reported.

CZK’'000 2000 1999

Carrying Estimated Carrying Estimated

value fair value value fair value

Financial assets
Investments 65,171 65,171 20,214 20,214
Long term receivables 9 9 7 7
Short term financial assets 51,426 51,426 89,093 89,093
Other financial assets 20,348 20,348 15,408 15,408
Financial liabilities
Financial liabilities 3,094 3,094 3,610 3,610
Investments

Quoted market prices for securities, where available, are used to value those investments as at 31 December 2000. For
investments where no published market prices are available, fair value is estimated by management based on available
financial and other information regarding each investment.
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Long term receivables
Fair value of long term receivables was estimated by applying a risk adjusted discount factor to the expected cash flows.

Short term financial assets
In short term financial assets are included treasury bills, the carrying value of these assets is considered to
approximate fair value.

Other financial assets

Cash at bank, other receivables and accrued income are included in this category. The carrying values of these financial
assets are considered to approximate their fair values as they are either receivable on demand or short term in nature.

Financial liabilities

The financial liabilities of the Company are short term in nature or due on demand. Therefore, the carrying value of
these liabilities is considered to approximate fair value.

11. Short term financial investments

Ministry of finance treasury bills at 31 December 2000

Currency Number of pieces Cost CZK'000 Market value CZK’000
MoF treasury bills CZK 52 51,323 51,426

Ministry of finance treasury bills at 31 December 1999

Currency Number of pieces Cost CZK'000 Market value CZK'000
MoF treasury bills CZK 90 89,093 89,093

12. Cash and cash equivalents

For the purpose of the cash flow statement, cash and cash equivalents are defined to include cash on hand and cash in
banks.

CZK’000 31 December 2000 31 December 1999
Cash on hand 28 71
Cash in banks 16,858 11,389
Total 16,886 11,460

13. Contingencies

Many parts of the commercial, securities and tax legislation remain untested and there is uncertainty about the
interpretation that the authorities may apply in a number of areas. The effect of this uncertainty cannot be quantified
and will only be resolved as legislative precedents are set or when the official interpretations of the authorities are
available.



ALPHA EFFECT - open-ended mutual fund

Auditor’s Report

KPMG

Auditors’ Report to the Shareholders of ALPHA EFFECT Open-end Mutual Fund KIS a.s.

kapitalova investi¢ni spoleénost Ceské pojistovny

We have reviewed the information included in the 2000 annual report of ALPHA EFFECT Open-end Mutual Fund KIS a.s.
kapitalova investiéni spolednost Ceské pojistovny. The scope of our review was limited to confirmation as to whether the
information included in the annual report are consistent with the financial statements.

On 7 May 2001, we issued the following auditor’s report on the Fund’s financial statements:

“We have audited the accompanying balance sheet of ALPHA EFFECT Open-end Mutual Fund KIS a.s. kapitalova
investiéni spoleénost Ceské pojistovny as at 31 December 2000, and the related statements of profit and loss, cash
flows and changes in equity for the year then ended. These financial statements are the responsibility of the Fund’s
management. Our responsibility is to express an opinion on these financial statements based on our audit.

We conducted our audit in accordance with International Standards on Auditing. Those standards require that we plan
and perform the audit to obtain reasonable assurance as to whether the financial statements are free from material
misstatement. An audit includes examining, on a test basis, evidence supporting the amounts and disclosures in the
financial statements. An audit also includes assessing the accounting principles used and significant estimates made
by management, as well as evaluating the overall financial statement presentation. We believe that our audit provides
a reasonable basis for our opinion.

In our opinion, the financial statements present fairly, in all material respects, the financial position of ALPHA EFFECT
Open-end Mutual Fund KIS a.s. kapitalova investiéni spoleénost Ceské pojistovny, as at 31 December 2000, and the

results of its operations, cash flows and changes in equity for the year then ended in accordance with International
Accounting Standards.”

In Prague, 13 July 2001

1095 K L.

KPMG Ceska republika, spol. s r.o.



82

ALPHA EFFECT - open-ended mutual fund

Balance Sheet

As at 31 December 2000, with comparative figures for 1999
(in thousands of Czech crowns)

Assets Note 2000 1999
Cash at bank 11 51,635 120,486
Short term financial investments 10 24,753 99,806
Credits granted associated with resale commitments — 59,288
Accrued income 12,842 8,764
Other assets 3 4,498 94
Income tax receivable 2,722 9,098
Investments 4 594,188 481,460

Total Assets 690,638 778,996

Liabilities
Management fee payable 3 867 962
Dividends payable — 635
Other liabilities 3 382 389

Total Liabilities 1,249 1,986

Net assets 689,389 777,010

Participants’ equity
Participants capital 6 897,197 881,252
Revaluation reserve (207,808) (104,242)

Participants’ equity 689,389 777,010

Number of participation certificates 467,622 506,931

Net asset value per share (CZK) 1,474 1,533

The accompanying notes are an integral part of these financial statements.

Statement of Profit and Loss
For the year ended 31 December 2000, with comparative figures for 1999
(in thousands of Czech crowns)
Note 2000 1999

Operating Income
Interest income 32,012 41,735
Redemption fees 5 1,573 34,041
Other income 2,494 3,347
Dividend income 2,124 1,973
Net foreign exchange gains — 450

38,203 81,546

Expenses
Administration and management fee 3 11,323 12,027
Other operating expenses 5,756 3,766
Net foreign exchange losses 12,453 —

29,532 15,793

Net operating profit 8,671 65,753
Net gain (loss) on sales of investments 70,353 (52,956)

Net profit before taxes 79,024 12,797
Income tax expense 7 392 395

Net profit for the year 78,632 12,402

The accompanying notes are an integral part of these financial statements.
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Statement of Cash Flows

For the year ended 31 December 2000, with comparative figures for 1999
(in thousands of Czech crowns)

2000 1999
Cash flow from operating activities
Net profit for the year before taxes 79,024 12,797
Adjusted for:
Net loss (gain) on sale of investment (70,353) 52,956
Operating profit before changes in operating assets and liabilities 8,671 65,753
Decrease/(increase) in other assets (4,404) 947
Decrease/(increase) in accrued income (4,078) 8,003
(Increase)/decrease in short term financial investments 75,053 (99,806)
Increase in credits granted associated with resale commitments 59,288 (59,288)
Increase/(decrease) in other liabilities (7) 253
Decrease in management fee payable (95) (286)
Net cash (used in)/ provided by operating activities before income taxes 134,428 (84,424)
Income tax refunds/(payments) 5,984 1,050
Net cash (used in)/provided by operating activities 140,412 (83,374)
Cash flow from investing activities
Purchases of investments (563,961) (383,877)
Receipts from matured bonds 46,620 9,966
Proceeds from sales of investments 370,767 494,283
Net cash provided by/(used in) investing activities (146,574) 120,372
Cash flow from financing activities
Redemptions of participation certificates (62,686) (459,664)
Dividends paid (3) (6)
Net cash used in financing activities (62,689) (459,670)
Net (decrease)/increase in cash at bank (68,851) (422,672)
Cash at bank, beginning of year 120,486 543,158
Cash at bank, end of year 51,635 120,486
The accompanying notes are an integral part of these financial statements.
Statement of Changes in Equity
As at 31 December 2000, with comparative figures for 1999
(in thousands of Czech crowns)
Revaluation reserve Share capital Total
At 1 January 1999 (336,561) 1,328,519 991,958
Change in revaluation reserve 232,319 — 232,319
Profit for the year — 12,402 12,402
Certificates redeemed — (459,669) (459,669)
At 31 December 1999 (104,242) 881,252 777,010
At 1 January 2000 (104,242) 881,252 777,010
Change in revaluation reserve (103,566) — (103,566)
Profit for the year — 78,632 78,632
Certificates redeemed — (62,687) (62,687)
At 31 December 2000 (207,808) 897,197 689,389

The accompanying notes are an integral part of these financial statements.
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Notes to the Financial Statements
For the year ended 31 December 2000, with comparative figures for 1999

1. Description and principal activities

Establishment and description of the fund

Alpha Effect Open-end Mutual Fund KIS a.s. kapitalova investiéni spoleénost Ceské pojistovny (“the Fund”) was established
by the kapitalova investiéni spoleénost Ceské pojistovny on 6 October 1993 with the aim to collect financial means by
selling participation certificates. The Fund is focused on investment with the aim to increase the value of assets and
revenues. The Fund seeks to purchase securities issued by stable and prosperous companies.

Registered office of the Fund
Alpha Effect Open-end Mutual Fund KIS a.s. kapitalova investiéni spoleénost Ceské pojistovny,
Na Pankraci 121, Praha 4, Czech Republic

Organisational structure

Management and administration of the Fund’s portfolio is performed by KIS a.s. kapitalova investiéni spoleénost Ceské
pojistovny (“KIS Investment Company”). Accounting for the Fund is performed by KIS Investment Company. The Fund has
no employees. ING Bank a.s. acts as the depository for the Fund.

2. Significant accounting policies
The significant accounting policies adopted in the preparation of the Fund’s financial statements are set out below:

(a) Basis of preparation

The financial statements of the Fund have been prepared in accordance with International Accounting Standards under
the historical cost convention and full accrual accounting, except for investments which are carried at lower of cost or
market value, as described below. The accounts are expressed in Czech crowns (“CZK”), unless otherwise stated.

(b) Investments

Investments are held for the long-term. Equity securities are stated at lower of cost and market value on an aggregate
portfolio basis. Debt securities are stated at cost. Market values of domestic shares are determined based on prices
quoted by the Prague Stock Exchange (“PSE”) or RM System, in accordance with Ministry of Finance decree No. 207/1998,
which came into effect on 1 September 1998. If both prices are available, the PSE price is used. Foreign shares are
valued based on prices quoted by recognized markets in the appropriate countries. Unrealised losses on investments
due to temporary declines in market value are recorded through participants’ equity as “revaluation reserve”. Unrealised
losses on investments due to permanent diminution in value are taken to the statement of profit and loss. Unrealised
gains are not recognised in the financial statements. The cost of investments sold is determined using the weighted
average method. All realised gains and losses on the sale of investments are taken to the statement of profit and loss.

(c) Foreign currency translation

Transactions in foreign currencies are converted at the rate of exchange ruling at the transaction date. At the balance
sheet date, foreign currency monetary assets and liabilities are converted at the rate of exchange ruling at that date.
Resulting exchange gains and losses are recognised in the statement of profit and loss.

(d) Taxation

Tax expense on the profit or loss for the year comprises current tax and the net change in deferred tax. Current tax
comprises tax payable calculated on the basis of the expected taxable income for the year, using the tax rate effective
at the balance sheet date, and any adjustment of tax payable for previous years. Deferred income tax is provided, using the
liability method, for all temporary differences arising between the tax bases of assets and liabilities and their carrying
values for financial reporting purposes. Currently enacted taxes rates are used to determine deferred income tax. Deferred
tax assets are recognised only to the extent that it is probable that future taxable profit will be available against which
the deferred tax assets can be utilised.

(e) Short-term financial investments
Short-term financial investments are carried in the balance sheet at market value on an individual basis. Unrealized
gains and losses on short-term financial investments are recorded through the statement of profit and loss.

(f) Re-sale commitments

Securities acquired under a commitment to resell them (re-sale commitments) are not recognized in the balance sheet
and the purchase price is treated as a loan. The difference between the sale price and purchase price is accrued evenly
over the life of the transaction and charged or credited to the profit and loss account as interest expense or income.
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(g) Derivatives

The Fund uses derivative financial instruments to manage its exposures to foreign currency exchange risks arising from
its activities. In accordance with its treasury policy, the Fund does not currently hold or issue derivatives for trading
purposes. The derivatives used for hedging purposes are accounted for in the same manner as the hedged item. To the
extent recognised, revaluation gains (or losses) are taken to the statement of operations and recorded as part of other
assets (liabilities) in the balance sheet.

3. Balances and transactions with related parties and associates

(a) Receivables and payables with related parties and associates
Amounts due from related parties and associates included as part of other assets in the balance sheet:

CZK’'000 2000 1999

KIS Investment Company 2 30

Amounts due to related parties and associates included as management fee and part of other liabilities in the balance
sheet:

CZK’'000 2000 1999

KIS Investment Company 913 1,002

(b) The sale and purchase of investments with related parties and associates
There were no sales and purchases of investments with related parties and associates during the year 2000
(1999: purchase of 300 pieces of SPT Telecom 11,3/04 debt securities for CZK 32,070 from AAA).

(c) Administration and management fee
KIS Investment Company managed the Fund’s portfolio and administered all of the Fund’s activities in accordance with
the Management Contract for a fee calculated as 1.5% of the average annual asset value of the Fund.

4. Investments

Equity securities

Issuer Currency Number Cost CZK'000 Market value

of pieces CZK’'000
PREROVSKE STROJIRNY CZK 153,471 57,844 -
ZPS ZLIN CZK 42,739 73,182 —
TANEX JAROMER CZK 13,661 437 238
PHILIP MORRIS CR CZK 600 3,380 3,450
BOPO TREBIC CZK 77,086 31,971 —
CESKA SPORITELNA CZK 7,000 700 1,641
CESKE RADIOKOM. CZK 3,000 5,154 3,870
SAP AG DEM 540 2,179 2,346
CAP GEMINI SOGETI EUR 620 3,339 3,738
EUROPEAN AERO. DEFENCE EUR 10,355 6,681 8,357
INFINEON TECHNOLOGIES EUR 3,115 6,646 4,323
INTERSHOP COMM. EUR 2,150 6,719 2,521
NOKIA CORP. EUR 17,520 9,667 29,202
SAP AG - EUR EUR 690 5,404 2,998
STMICROELECTRONICS EUR 2,760 6,615 4,503
3COM UsD 4,400 6,121 1,414
3DFX INTERACTIVE usD 10,000 7,825 95
ADVANCED MICRO DEV. UsD 10,100 5,909 5,274
ALCATEL ALSTHOM UsD 2,330 3,450 4,929
ALTERA CORP. UsD 2,800 3,704 2,786
AMERICAN ONLINE UsD 4,050 9,875 5,329
AMEX ENERGY SELECT UsD 3,600 4,603 4,518
AMGEN Inc. usD 2,830 6,036 6,842
APPLE COMPUTER UsD 1,920 3,100 1,080
APPLIED MATERIALS UsD 2,135 6,734 3,083
AT HOME Corp. uUsD 2,480 5,282 519
AT&T Corp. UsD 3,690 6,784 2,407
AVAYA usD 8,380 3,510 3,267
AVIRON usD 3,040 2,103 7,680
B2B INTERNET HOLDRs usD 6,000 5,434 4,041
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BIOCHEM PHARMA usbD 3,705 2,644 4,483
BROADVISION INC UsD 2,900 3,601 1,295
CABLE&WIRELESS UsD 2,295 3,135 3,461
CELL GENESYS INC. usbD 3,265 3,787 2,816
CISCO SYSTEMS INC. UsD 7,240 5,845 10,472
CITIGROUP UsD 2,600 5,043 5,020
COMPUWARE CORP. usbD 3,200 3,481 756
CORIXA CORP. UsD 3,995 4,234 4,212
CORNING UsD 800 3,188 1,598
DELL Computer UsbD 2,180 3,428 1,438
EMC CORP. UsD 1,400 4,611 3,520
ENDESA SPONSORED UsD 4,015 3,125 2,534
ERICSSON ADR usbD 13,315 9,754 5,634
GENERAL ELECT. UsD 6,120 6,414 11,094
GENZYME CORP. UsD 1,820 3,124 6,190
HANDSPRING INC. usbD 1,650 3,957 2,429
CHARLES SCHWAB CORP. UsD 4,650 6,162 4,990
IMCLONE SYSTEMS UsD 2,720 4,830 4,525
INTEL usbD 3,750 5,907 4,262
INTERNET INFRASTRUCTURE UsD 1,600 1,758 1,339
JDS UNIPHASE CORP. UsD 300 1,000 473
JOHNSON & JOHNSON usbD 1,930 5,857 7,667
LUCENT TECHNOLOGY UsD 4,560 8,035 2,328
MATAV ADS UsD 3,085 4,129 2,384
MER LYNCH-BIOTECH HOLDRs UsbD 1,300 8,226 8,372
MICRON TECH. INC UsD 3,940 5,149 5,289
MICROSOFT UsD 3,225 9,906 5,290
MP3. COM INC usbD 6,300 4,300 855
NORTEL NETWORKS CORP. UsD 1,770 3,601 2,146
NORTHROP CORP. UsD 1,650 3,596 5,178
PALM INC. UsbD 4,326 0 4,631
PFIZER Incorporated UsD 5,280 6,892 9,184
PHILIPS-SPONS ADR UsD 13,281 11,902 18,205
RAMBUS usbD 925 3,387 1,264
SBC COM. UsD 2,650 5,579 4,785
TEEKAY SHIPPING CORP. UsD 2,500 3,321 3,592
TELEKOM. POLSKA - GDR UsbD 31,800 5,105 8,213
TYCO INTL LTD UsD 3,300 7,460 6,925
VERITAS UsD 1,465 3,985 4,847
VERIZON COMM. usbD 1,840 3,117 3,488
WORLDCOM INC. UsD 6,890 6,920 3,663
YAHOO UsD 1,540 7,135 1,750
Total equity securities 507,018 313,048
Debt securities
Issuer Currency Number Nominal value Cost Market value
of pieces in currency CZK'000 CZK'000
IPB VAR/01 CZK 2,000 10,000 19,870 19,988
SLOV. ELEKT. FLT. CZK 2,000 10,000 19,900 19,564
RADIOMOBIL 8,2 CZK 10 1,000,000 10,405 10,327
IPB VAR/08 CZK 1,000 10,000 10,265 10,234
CITILEASING 10,45 CZK 200 100,000 20,000 21,850
BAYERISCHE LNDBK 7/04 CZK 1,400 25,000 35,082 35,301
ZLB 6 1/4/2002 CZK 800 25,000 20,080 20,054
VOLKSWAGEN 6,25/03 CZK 1,000 25,000 24,957 24,705
Deutshe Hypoteken 5,625 CZK 800 25,000 19,992 19,938
POLGB10 02/12/04 PLN 2,000 1,000 15,894 16,027
POLGB 0 12/21/01 PLN 1,000 1,000 6,831 7,781
POLGB 04/21/02 PLN 7,000 1,000 46,579 52,098
POLGB 8,5/05 PLN 1,500 1,000 10,814 11,531
SLOVEN. PLYN. PRIEM. 9/04 EUR 568 1,000 20,471 20,031
Total 281,140 289,429

Carrying value CZK’'000

Total investments 2000

594,188

Total investments 1999

481,460

At 31 December 2000 unrealised foreign exchange gains of TCZK 13,855 on foreign currency denominated investments
(1999: loss of TCZK 14,490) were recognized through the statement of profit and loss. Only market value revaluation
differences on investments are recorded through the revaluation reserve account.
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5. Redemption fee

The Fund earns fees for the redemption of participation certificates from owners as follows:
10%, for redemptions from 1 January 1999 to 30 June 1999;

5%, for redemptions from 1 July 1999 to 31 December 2000;

2%, for redemptions since 1 January 2000.

6. Participants’ capital

2000 1999
Number of Capital Number of Capital
certificates CZK'000 certificates CZK’000
Balance, 1 January 506,931 881,252 890,123 1,328,519
Net profit for the year — 78,632 — 12,402
Certificates redeemed (39,309) (62,687) (383,192) (459,669)
Balance, 31 December 467,622 897,197 506,931 881,252

7. Taxation

Corporate income tax for mutual funds in the Czech Republic is assessed at the rate of 15% (1999: 25%) of taxable income.
The Fund calculated income tax expense of TCZK 392 with respect to the year ended 31 December 2000 (1999: TCZK 395).
The following is a reconciliation of income taxes calculated at the applicable tax rate with the income tax expense for
the years ended 31 December 2000 and 1999.

CZK’'000 2000 1999
Profit before taxation 79,024 12,797
Computed taxation using applicable tax rate 11,854 3,199
Tax on non tax deductible expenses 38,574 13,400
Tax on tax exempt income and deductible items (50,146) (2,964)
Creation of tax loss carried forward 37 (13,297)
Taxation related to prior years 73 57
Tax expense 392 395

During the year the Fund was assessed TCZK 319 net tax on foreign dividend income. Tax loss carry forward cannot be
used to off-set foreign dividend income. A potential deferred tax asset related to tax loss carry-forwards of TCZK 74,750 at
31 December 2000 (1999: TCZK 219,610) has not been recorded due to the uncertainty of future taxable income being
available to offset this amount. Likewise a separate deferred tax asset related to write-downs of investments not deductible
for tax purposes totalling TCZK 19,523 at 31 December 2000 (1999: TCZK 50,104) has also not been recorded.

8. Interest rate risk

(a) Effective yield information
The weighted average effective yields on interest bearing assets at 31 December 2000 and 1999 were as follows:

2000 1999

Czech crowns Foreign currencies Total
Cash at bank 4.79% 5.57% 5.07% 3.21%
Treasury bills 5.60% — 5.60% 4.10%
Debt securities 7.25% 14.95% 10.05% 7.71%

The Fund had no interest bearing liabilities at 31 December 2000 and 1999.

(b) Interest rate repricing analysis

The following table represents the interest rate repricing dates for the Fund at 31 December 2000. Variable-rate assets
are reported according to their next rate change date. Fixed-rate assets are reported according to their scheduled
principal repayment dates.

CZK’'000 Up to 1to 3 months 1to Over Non interest Total
1 month 3 months to 1 year 5 years 5 years bearing

Cash at bank 51,601 — — — — 34 51,635

Treasury bills — 24,753 — — — — 24,753

Investments — 19,900 56,959 204,281 — 313,048 594,188

Other assets — — — — — 20,062 20,062

51,601 44,653 56,959 204,281 — 333,144 690,638
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9. Fair value disclosures

The estimates of fair value are based on relevant information available at 31 December 2000. These amounts have not
been updated for the purposes of these financial statements since 31 December 2000. Therefore, the estimated fair
value of these financial instruments subsequent to 31 December 2000 may be different from the amounts reported.

CZK’000 2000 1999

Carrying value Estimated Carrying value Estimated

fair value fair value

Financial assets
Equity securities 313,048 313,048 300,790 300,790
Debt securities 281,140 289,429 180,670 183,345
Other financial assets 71,967 71,967 197,730 197,730
Short term financial investments 24,753 24,753 99,806 99,869
Financial liabilities
Financial liabilities 1,249 1,249 1,986 1,986
Securities

Published market prices for all securities are used to value those assets.

Other financial assets

Included in this category are cash, accrued income, other receivable and income tax receivable. The carrying values of
these financial instruments are considered to approximate their fair values as they are either receivable on demand or
short term in nature.

Financial liabilities
The financial liabilities of the Fund are not subject to repricing and are short term in nature. Therefore, the carrying
value of these amounts is considered to approximate fair value.

10. Short term financial investments

Ministry of finance treasury bills at 31 December 2000
Currency Number of pieces Cost CZK’000 Market value CZK’000
MoF treasury bills CZK 25 24,749 24,753

Ministry of finance treasury bills at 31 December 1999
Currency Number of pieces Cost CZK'000 Market value CZK'000

MoF treasury bills CZK 101 99,806 99,869

11. Cash and cash equivalents

For the purpose of the cash flow statement, cash and cash equivalents are defined to include cash on hand and cash in

banks.

CZK’'000 31 December 2000 31 December 1999
Cash on hand 34 47
Cash in banks 51,601 120,439
Total 51,635 120,486

12. FX forward transactions

Trade date Maturity date Type of contract Notional amount Exercise price Notional Fair value

in thousands amount in TCZK in TCZK
18 Dec 2000 14 Feb 2001 Sale of USD USD 6,450 38.454 248,028 4,494
21 Dec 2000 14 Feb 2001 Purchase of USD USD 500 38.060 19,030 (153)
22 Dec 2000 14 Feb 2001 Purchase of USD USD 350 37.828 13,240 (26)

The Fund recognised a net unrealised gain on the contracts totalling TCZK 4,315 at 31 December 2000.

13. Contingencies

Many parts of the commercial, securities and tax legislation remain untested and there is uncertainty about the
interpretation that the authorities may apply in a number of areas. The effect of this uncertainty cannot be quantified
and will only be resolved as legislative precedents are set or when the official interpretations of the authorities are
available.
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THESAURUS - closed-end mutual fund

Auditor’s Report

KPMG

Auditors’ Report to the Shareholders of THESAURUS Closed-end Mutual Fund KIS a.s.

kapitalova investi¢ni spoleénost Ceské pojistovny

We have reviewed the information included in the 2000 annual report of THESAURUS Closed-end Mutual Fund KIS a.s.
kapitalova investiéni spolednost Ceské pojistovny. The scope of our review was limited to confirmation as to whether the
information included in the annual report are consistent with the financial statements.

On 7 May 2001, we issued the following auditor’s report on the Fund’s financial statements:

“We have audited the accompanying balance sheet of THESAURUS Closed-end Mutual Fund KIS a.s. kapitalova investiéni
spolednost Ceské pojistovny as at 31 December 2000, and the related statements of profit and loss, cash flows and
changes in equity for the year then ended. These financial statements are the responsibility of the Fund’s management.
Our responsibility is to express an opinion on these financial statements based on our audit.

We conducted our audit in accordance with International Standards on Auditing. Those standards require that we plan
and perform the audit to obtain reasonable assurance as to whether the financial statements are free from material
misstatement. An audit includes examining, on a test basis, evidence supporting the amounts and disclosures in the
financial statements. An audit also includes assessing the accounting principles used and significant estimates made
by management, as well as evaluating the overall financial statement presentation. We believe that our audit provides
a reasonable basis for our opinion.

In our opinion, the financial statements present fairly, in all material respects, the financial position of THESAURUS
Closed-end Mutual Fund KIS a.s. kapitalova investiéni spolecnost Ceské pojistovny, as at 31 December 2000, and the

results of its operations, cash flows and changes in equity for the year then ended in accordance with International
Accounting Standards.”

In Prague, 13 July 2001

wens ol LMé

KPMG Ceska republika, spol. s r.o.
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Balance Sheet

As at 31 December 2000, with comparative figures for 1999
(in thousands of Czech crowns)

Assets Note 2000 1999
Cash at bank 11 24,037 39,616
Short term financial investments 10 14,847 29,895
Credits granted associated with resale commitments — 129,963
Income tax receivable 1,253 2,423
Accrued income 8,085 3,290
Other assets 3,949 32
Investments 4 342,906 222,594

Total Assets 395,077 427,813

Liabilities and Shareholders’ Equity

Liabilities
Management fee payable 3 336 353
Dividends Payable 466 474
Other Liabilities 3 105 82

Total Liabilities 907 909

Shareholders’ equity
Shareholders’ capital 5 334,846 334,846
Premium 5 334,328 334,328
Revaluation reserve (140,331) (199,693)
Accumulated deficit (134,673) (42,577)

Shareholders’ equity 394,170 426,904

Total Liabilities and Shareholders’ Equity 395,077 427,813

The accompanying notes are an integral part of these financial statements.

Statement of Profit and Loss
For the year ended 31 December 2000, with comparative figures for 1999
(in thousands of Czech crowns)
Note 2000 1999

Operating Income
Interest income 18,890 17,686
Dividend income 1,294 686
Net foreign exchange gains — 391
Other income 2,193 2,475

22,377 21,238

Expenses
Administration and management fee 3 4,293 3,894
Net foreign exchange loss 6,600 —
Other operating expenses 13,348 1,917

24,241 5,811

Net operating profit / (loss) (1,864) 15,427
Net realized gain/(loss) on sales of investments (83,383) 8,581

Net profit / (loss) before taxes (85,247) 24,008
Income tax expense 6 152 136

Net profit / (loss) for the year (85,399) 23,872

Dividends (6,697) —

Accumulated deficit, beginning of year (42,577) (66,449)

Accumulated deficit, end of year (134,673) (42,577)

Earnings per unit (CZK) (255.04) 71.29

The accompanying notes are an integral part of these financial statements.
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Statement of Cash Flows

For the year ended 31 December 2000, with comparative figures for 1999
(in thousands of Czech crowns)

2000 1999
Cash flow from operating activities
Net profit/(loss) for the year before taxes (85,247) 24,008
Adjusted for:
Net (profit)/loss on sale of investment 83,383 (8,581)
Operating profit before changes in operating assets and liabilities (1,864) 15,427
Decrease/(increase) in accrued income (4,795) 1,336
Decrease/(increase) in other assets (3,917) 1,333
Decrease/(increase) in short term financial investments 15,048 (15,197)
Decrease/(increase) in credits granted associated with resale commitments 129,963 (129,962)
Increase in other liabilities 23 13
Increase/(decrease) in management fee payable (17) 47
Net cash (used in)/provided by operating activities before income taxes 134,441 (127,003)
Income tax refunds/(payments) 1,018 (1,306)
Net cash used in operating activities 135,459 (128,309)
Cash flow from investing activities
Purchases of investments (318,431) (207,542)
Receipts from matured bonds 10,735 19,256
Proceeds from sales of investments 194,333 209,502
Net cash provided by investing activities (113,363) 21,216
Cash flow from financing activities
Dividends paid (6,517) (15)
Net cash used in financing activities (6,517) (15)
Net (decrease)/increase in cash at bank 15,579 (107,108)
Cash at bank, beginning of year 39,616 146,724
Cash at bank, end of year 24,037 39,616
The accompanying notes are an integral part of these financial statements.
Statement of Changes in Equity
As at 31 December 2000, with comparative figures for 1999
(in thousands of Czech crowns)
Accumulated Revaluation Share Share Total
deficit reserve premium capital
At 1 January 1999 (66,449) (243,258) 334,328 334,846 359,467
Change in revaluation reserve — 43,565 — — 43,565
Profit for the year 23,872 — — — 23,872
At 31 December 1999 (42,577) (199,693) 334,328 334,846 426,904
At 1 January 2000 (42,577) (199,693) 334,328 334,846 426,904
Change in revaluation reserve — 59,362 — — 59,362
Loss for the year (85,399) — — — (85,399)
Dividends (6,697) — — — (6,697)
At 31 December 2000 (134,673) (140,331) 334,328 334,846 394,170

The accompanying notes are an integral part of these financial statements.
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Notes to the Financial Statements
For the year ended 31 December 2000, with comparative figures for 1999

1. Description and principal activities

Establishment and description of the Fund

Thesaurus Closed-end Mutual Fund KIS a.s. kapitélova investiéni spoleénost Ceské pojistovny (“the Fund”) was established
by the kapitalova investiéni spoleénost Ceské pojistovny on 6 October 1993 with the aim to collect financial means by
selling participation certificates. The Fund is focused on investment with the aim to increase the value of assets and
revenues. The Fund seeks to purchase securities issued by stable and prosperous companies for long-term investment.

Registered office of the Fund
THESAURUS - Closed-end Mutual Fund KIS a.s. kapitalova investiéni spoleénost Ceské pojistovny
Na Pankraci 121, Praha 4, Czech Republic

Organizational structure

Management and administration of the Fund’s portfolio is performed by kapitalova investiéni spoleénost Ceské pojistovny
(“KIS Investment Company”). Accounting for the Fund is performed by KIS Investment Company. The Fund has no employees.
ING Bank a.s. acts as the depository for the Fund.

2. Significant accounting policies
The significant accounting policies adopted in the preparation of the Fund’s financial statements are set out below:

(a) Basis of preparation

The financial statements of the Fund have been prepared in accordance with International Accounting Standards under
the historical cost convention, and full accrual accounting except for investments which are carried at lower of cost or
market value, as described below. The accounts are expressed in Czech crowns (“CZK”), unless otherwise stated.

(b) Investments

Investments are held for the long-term. Equity securities are stated at lower of cost and market value on an aggregate
portfolio basis. Debt securities are stated at cost. Market values of domestic shares are determined based on prices
quoted by the Prague Stock Exchange (“PSE”) or RM System, in accordance with Ministry of Finance decree No. 207/1998,
which came into effect on 1 September 1998. If both prices are available, the PSE price is used. Foreign shares are
valued based on prices quoted by recognized markets in the appropriate countries. Unrealized losses on investments
due to temporary declines in market value are recorded through shareholders’ equity as “revaluation reserve”. Unrealized
losses on investments due to permanent diminution in value are taken to the statement of profit and loss. Unrealized
gains are not recognized in the financial statements. The cost of investments sold is determined using the weighted
average method. All realized gains and losses on the sale of investments are taken to the statement of profit and loss.

(c) Foreign currency translation

Transactions in foreign currencies are converted at the rate of exchange ruling at the transaction date. At the balance
sheet date, foreign currency monetary assets and liabilities are converted at the rate of exchange ruling at that date.
Resulting exchange gains and losses are recognized in the statement of profit and loss.

(d) Taxation

Tax expense on the profit or loss for the year comprises current tax and the net change in deferred tax. Current tax
comprises tax payable calculated on the basis of the expected taxable income for the year, using the tax rate effective at
the balance sheet date, and any adjustment of tax payable for previous years. Deferred income tax is provided, using the
liability method, for all temporary differences arising between the tax bases of assets and liabilities and their carrying
values for financial reporting purposes. Currently enacted tax rates are used to determine deferred income tax. Deferred
tax assets are recognized only to the extent that it is probable that future taxable profit will be available against which
the deferred tax assets can be utilized.

(e) Short-term financial investments
Short-term financial investments are carried in the balance sheet at market value on an individual basis. Unrealized
gains and losses on short-term financial investments are recorded through the statement of profit and loss.

(f) Re-sale commitments

Securities acquired under a commitment to resell them (re-sale commitments) are not recognized in the balance sheet
and the purchase price is treated as a loan. The difference between the sale price and purchase price is accrued evenly
over the life of the transaction and charged or credited to the profit and loss account as interest expense or income.
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(g) Derivatives

The Fund uses derivative financial instruments to manage its exposures to foreign currency exchange risks arising from
its activities. In accordance with its treasury policy, the Fund does not currently hold or issue derivatives for trading
purposes. The derivatives used for hedging purposes are accounted for in the same manner as the hedged item. To the
extent recognised, revaluation gains (or losses) are taken to the statement of operations and recorded as part of other
assets (liabilities) in the balance sheet.

3. Balances and transactions with related parties and associates

(a) Receivables and payables with related parties and associates
Amounts due from related parties and associates included as part of other assets in the balance sheet:

CZK’'000 2000 1999

KIS Investment Company 2 9

Amounts due to related parties and associates included as management fee and part of other liabilities in the balance
sheet:

CZK’'000 2000 1999

KIS Investment Company 378 382

(b) The sale and purchase of investments with related parties and associates
There were no sales and purchases of investments with related parties and associates during the year 2000 and 1999.

(c) Administration and management fee
KIS Investment Company managed the Fund’s portfolio and administered all of the Fund’s activities in accordance with
the Management Contract for a fee calculated as 1.5% of the average annual asset value of the Fund.

4. Investments

Equity securities

Issuer Currency Number of pieces Cost Market value

CZK’'000 CZK’'000
BOPO TREBIC CZK 31,095 3,100 0
CESKA SPORITELNA CZK 6,000 600 1,406
CESKE RADIOKOMUNI. CZK 2,000 3,489 2,580
KABLO KLADNO CZK 35,911 22,444 19,615
KF PRAHA CZK 79,627 46,611 0
PPF INVEST. HOLDING CZK 1 0 1
PREROVSKE STROJIR. CZK 105,984 18,817 0
RZ NATAL DOBRIS CZK 46,776 7,796 0
TABAK KUTNA HORA CZK 400 2,240 2,300
UNIMONT OSTRAVA CZK 14,420 5,768 0
ZPS ZLIN CZK 12,373 23,509 0
CAP GEMINI SOGETI EUR 275 1,481 1,658
EUROPEAN AERONAUT. EUR 4,230 2,722 3,414
INFINEON TECHNOLOG EUR 1,615 3,445 2,241
INTERSHOP COMM. EUR 1,100 3,434 1,290
NOKIA CORP. EUR 6,240 3,443 10,401
SAP AG - EUR EUR 420 3,290 1,825
STMICROELECTRONICS EUR 2,540 5,672 4,144
3COM USD 1,560 2,170 501
3DFX INTERACTIVE USD 4,100 3,154 39
ADVANCED MICRO DEV. uUsD 7,800 5,476 4,073
ALCATEL ALSTHOM USD 940 1,392 1,988
ALTERA CORP. USD 2,100 2,798 2,089
AMERICAN ONLINE uUsD 2,260 5,508 2,974
AMEX ENERGY SELECT USD 3,300 4,216 4,142
AMGEN Inc. USD 875 1,851 2,116
APPLE COMPUTER uUsD 1,060 1,711 596
APPLIED MATERIALS uUsSD 1,205 3,804 1,740
AT HOME Corp. USD 1,040 2,215 217
AT&T Corp. uUsD 1,290 2,372 841
AVAYA UsD 13,135 6,368 5,121
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AVIRON UsD 1,685 1,166 4,257
B2B INTERNET HOLDRs UsD 1,800 1,512 1,212
BIOCHEM PHARMA UsD 2,040 1,456 2,468
BROADVISION INC Usb 2,000 2,173 893
CABLE&WIRELESS UsD 1,030 1,407 1,553
CELL GENESYS INC. UsD 1,870 2,169 1,613
CISCO SYSTEMS INC. Usb 2,260 1,825 3,269
CITIGROUP UsD 1,100 2,134 2,124
COMPUWARE CORP. UsD 1,130 1,229 267
CORIXA CORP. UsD 2,220 2,351 2,340
CORNING UsD 820 3,271 1,637
DELL Computer usD 760 1,195 501
EMC CORP. UsbD 900 2,964 2,263
ENDESA SPONSORED UsD 1,800 1,401 1,136
ERICSSON ADR UsD 7,580 5,554 3,207
GENERAL ELECT. UsD 2 160 2264 3916
GENZYME CORP. UsD 1 010 1733 3435
HANDSPRING INC. UsD 700 1679 1031
CHARLES SCHWAB CORP. usbD 1950 2584 2 093
IMCLONE SYSTEMS UsD 1500 2 664 2 496
INTEL UsD 2 090 3297 2 376
INTERNET INFRASTRUCTURE usbD 5 300 5 957 4 435
JDS UNIPHASE CORP. UsD 1250 4 577 1971
JOHNSON & JOHNSON UsD 1075 3261 4271
LUCENT TECHNOLOGY UsD 1620 2 854 827
MATAV ADS UsD 3130 4171 2419
MER LYNCH-BIOTECH HOLDRs TR UsD 1 000 6 613 6 440
MICRON TECH. INC usbD 3640 5456 4 886
MICROSOFT UsD 1540 4 676 2526
MP3. COM INC UsD 3440 2 330 467
NORTEL NETWORKS CORP. UsD 1010 2 055 1224
NORTHROP CORP. UsD 860 1874 2 699
PALM INC. UsD 1514 0 1621
PFIZER Incorporated USD 1 860 2 428 3235
PHILIPS-SPONS ADR UsD 4124 3694 5653
RAMBUS UsD 525 1922 717
SBC COM. usbD 1500 3158 2708
TEEKAY SHIPPING CORP. UsD 1500 2 050 2 155
TELEKOM. POLSKA - GDR UsD 11 650 1883 3009
TYCO INTL LTD UsD 1900 4 301 3987
VERITAS UsD 598 1628 1979
VERIZON COMM. UsD 650 1101 1232
WORLDCOM INC. UsbD 4 832 3267 2 569
YAHOO UsD 870 4031 989
Total 88 340 81 323

Debt securities

Issuer Currency Number Nominal value Cost Market value

of pieces in currency CZK'000 CZK'000
JIP 13,875/01 CZK 500 10,000 4,300 5,046
IPB VAR/01 CZK 500 10,000 4,968 4,997
Slov. elekt. Flt. CZK 1,000 10,000 9,950 9,782
RADIOMOBIL 8,2 CZK 19 1,000,000 19,156 19,621
KOB VAR/05 CZK 2,500 10,000 25,178 25,000
IPB VAR/08 CZK 2,000 10,000 20,530 20,468
BAYERISCHE LNDBK 7/04 CZK 475 25,000 11,875 11,977
POLGB10 02/12/04 PLN 2,000 1,000 15,894 16,027
POLGB 0 12/21/01 PLN 1,000 1,000 6,832 7,781
POLGB 04/21/02 PLN 5,000 1,000 33,596 37,213
POLGB 8,5/05 PLN 1,000 1,000 7,208 7,687
Total 159,487 165,599
CZK’000 Carrying value
Total investments 2000 342,906
Total investments 1999 222,594

At 31 December 2000 unrealised foreign exchange gains of TCZK 3,554 on foreign currency denominated investments
(1999: TCZK 5,313) were recognized through the statement of profit and loss. Only market value revaluation differences
on investments are recorded through the revaluation reserve account.
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5. Shareholders’ equity

Shareholders’ capital comprises 334,846 (1999: 334,846) issued, outstanding and fully paid units with nominal value
CZK 1,000 each. The premium resulted from the allocation of units to investors in accordance with local regulations.

6. Taxation

Corporate income tax for mutual funds in the Czech Republic is assessed at the rate of 15% (1999: 25%) of taxable
income. The Fund calculated income tax expense with respect to the year ended 31 December 2000 of TCZK 152
(1999: TCZK 136). The following is a reconciliation of income taxes calculated at the applicable tax rate with the income
tax expense for the years ended 31 December 2000 and 1999.

CZK’000 2000 1999
Profit / (loss) before taxation (85,247) 24,008
Computed taxation using applicable tax rate (12,787) 6,002
Tax on non tax deductible expenses 15,687 13
Tax on tax exempt income and deductible items (15,035) (3,926)
Creation of tax loss carried forward 12,256 (1,974)
Taxation related to prior years 31 21
Tax expense 152 136

During the year the Fund was assessed TCZK 121 net tax on foreign dividend income. Tax loss carry forward cannot be
used to off-set foreign dividend income. A potential deferred tax asset related to tax loss carry forwards of TCZK 4,360
at 31 December 2000 (1999: TCZK 5,197) has not been recorded due to the uncertainty of future taxable income being
available to offset this amount. Likewise a deferred tax asset related to write-downs of investments totaling TCZK 21,466
at 31 December 2000 (1999: TCZK 14,899) has also not been recorded.

7. Earnings per unit

Earnings per unit are calculated based on net profit for the financial year and the weighted average number of shares in
issue during the year.

CZK'000 2000 1999
Net profit / (loss) for the year (85,399) 23,872
Weighted average number of units outstanding 334,846 334,846
Earnings / (losses) per unit (CZK) (255.04) 71.29
8. Interest rate risk
(a) Effective yield information
The weighted average effective yields on interest bearing assets at 31 December 2000 and 1999 were as follows:

2000 1999

Czech crowns Foreign currencies Total

Cash at bank 4.77% 5.39% 5.01% 3.22%
Treasury bills 5.60% — 5.60% 3.98%
Debt securities 7.45% 16.25% 11.02% 5.88%

Cash in banks earned market rates of interest. The Fund had no interest bearing liabilities at 31 December 2000 and 1999.

(b) Interest rate repricing analysis

The following table represents the interest rate repricing dates for the Fund assets at 31 December 2000. Variable-rate
assets are reported according to their next rate change date. Fixed-rate assets are reported according to their scheduled
principal repayment dates.

CZK’'000 Up to 1to 3 months 1to Over Non interest Total
1 month 3 months to 1 year 5 years 5 years bearing

Assets

Cash at bank 373 — — — — 23,664 24,037

Treasury bills — 14,847 — — — 14,847

Investments — 39,428 32,329 87,730 — 183,419 342,906

Other assets — — — — — 13,287 13,287
373 54,275 32,329 87,730 - 220,370 395,077
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9. Fair value disclosures

The estimates of fair value are based on relevant information available at 31 December 2000. These amounts have not
been updated for the purposes of these financial statements since 31 December 2000. Therefore, the estimated fair
value of these financial instruments subsequent to 31 December 2000 may be different from the amounts reported.

CZK’000 2000 1999

Carrying value Estimated Carrying value Estimated

fair value fair value

Financial assets
Equity securities 183,419 183,419 116,769 116,769
Debt securities 159,487 165,599 105,825 103,159
Other financial assets 37,324 37,324 175,324 175,324
Short term financial investments 14,847 14,847 29,895 29,895
Financial liabilities
Financial liabilities 907 907 909 909
Securities

Published market prices for all securities are used to value those assets.

Other financial assets

Included in this category are cash, accrued income, income tax receivable and other receivables. The carrying values of
these financial assets are considered to approximate their fair values as they are either receivable on demand or short
term in nature.

Financial liabilities
The financial liabilities of the Fund are not subject to repricing and are short term in nature. Therefore, the carrying
value of these amounts is considered to approximate fair value.

10. Short term financial investments

Ministry of finance treasury bills at 31 December 2000
Currency Number of pieces Cost CZK'000 Market value CZK’000
MoF treasury bills CZK 15 14,798 14,847

Ministry of finance treasury bills at 31 December 1999
Currency Number of pieces Cost CZK’000 Market value CZK’000
MoF treasury bills CZK 30 29,925 29,895

11. Cash and cash equivalents

For the purpose of the cash flow statement, cash and cash equivalents are defined to include cash on hand and cash in
banks.

CZK’'000 31 December 2000 31 December 1999
Cash on hand 373 1
Cash in banks 23,664 39,615
Total 24,037 39,616

12. FX forward transactions

Trade date Maturity date Type of contract Notional amount Exercise price Notional Fair value

in thousands amount in TCZK in TCZK
18 Dec 2000 14 Feb 2001 Sale of USD USD 3,270 38.454 125,745 2,279
21 Dec 2000 14 Feb 2001 Purchase of USD USD 250 38.060 9,515 (76)
22 Dec 2000 14 Feb 2001 Purchase of USD USD 150 37.828 5,674 (11)

The Fund recognised a net unrealised gain on the contracts totalling TCZK 2,192 at 31 December 2000.

13. Contingencies

Many parts of the commercial, securities and tax legislation remain untested and there is uncertainty about the interpretation
that the authorities may apply in a number of areas. The effect of this uncertainty cannot be quantified and will only be
resolved as legislative precedents are set or when the official interpretations of the authorities are available.
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Auditor’s Report

KPMG

Auditors’ Report to the Shareholders of AAA Closed-end Mutual Fund KIS a.s.

kapitalova investi¢ni spoleénost Ceské pojistovny

We have reviewed the information included in the 2000 annual report of AAA Closed-end Mutual Fund KIS a.s. kapitalova
investiéni spoleénost Ceské pojistovny. The scope of our review was limited to confirmation as to whether the information
included in the annual report are consistent with the financial statements.

On 7 May 2001, we issued the following auditor’s report on the Fund’s financial statements:

“We have audited the accompanying balance sheet of AAA Closed-end Mutual Fund KIS a.s. kapitalova investi¢ni spolecnost
Ceské pojistovny as at 31 December 2000, and the related statements of profit and loss, cash flows and changes in
equity for the year then ended. These financial statements are the responsibility of the Fund’s management. Our
responsibility is to express an opinion on these financial statements based on our audit.

We conducted our audit in accordance with International Standards on Auditing. Those standards require that we plan
and perform the audit to obtain reasonable assurance as to whether the financial statements are free from material
misstatement. An audit includes examining, on a test basis, evidence supporting the amounts and disclosures in the
financial statements. An audit also includes assessing the accounting principles used and significant estimates made
by management, as well as evaluating the overall financial statement presentation. We believe that our audit provides
a reasonable basis for our opinion.

In our opinion, the financial statements present fairly, in all material respects, the financial position of AAA Closed-end
Mutual Fund KIS a.s. kapitalova investiéni spolednost Ceské pojistovny, as at 31 December 2000, and the results of its

operations, cash flows and changes in equity for the year then ended in accordance with International Accounting
Standards.”

In Prague, 13 July 2001

1176 O ol 4

KPMG Ceska republika, spol. s r.o.
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Balance Sheet

As at 31 December 2000, with comparative figures for 1999
(in thousands of Czech crowns)

Assets Note 2000 1999
Cash at bank 10 11,391 42,756
Accrued income 1,919 1,055
Income tax receivable 377 846
Other assets 500 6
Investments 4 75,171 48,946
Total Assets 89,358 93,609
Liabilities and Shareholders’ Equity
Liabilities
Management fee payable 3 24 25
Dividends payable 45 122
Other liabilities 3 61 36
Total Liabilities 130 183
Shareholders’ equity
Shareholders’ capital 5 89,321 89,321
Premium 5 89,321 89,321
Revaluation reserve (32,343) (20,582)
Accumulated deficit (57,071) (64,634)
Shareholders’ equity 89,228 93,426
Total Liabilities and Shareholders’ Equity 89,358 93,609
The accompanying notes are an integral part of these financial statements.
Statement of Profit and Loss
For the year ended 31 December 2000, with comparative figures for 1999
(in thousands of Czech crowns)
Note 2000 1999
Operating Income
Interest income 4,285 3,756
Dividend income 293 173
Net foreign exchange gains — 19
Other income 193 345
4,771 4,293
Expenses
Administration and management fee 3 238 211
Net foreign exchange loss 993 —
Other operating expenses 988 661
2,219 872
Net operating profit 2,552 3,421
Net gain (loss) on sales of investments 5,048 (778)
Net profit before taxes 7,600 2,643
Income tax expense 37 32
Net profit for the year 7,563 2,611
Dividends — (590)
Accumulated deficit, beginning of year (64,634) (66,655)
Accumulated deficit, end of year (57,071) (64,634)
Earnings per unit (CZK) 7 84.67 29.23

The accompanying notes are an integral part of these financial statements.
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Statement of Cash Flows

For the year ended 31 December 2000, with comparative figures for 1999
(in thousands of Czech crowns)

2000 1999
Cash flow from operating activities
Net profit for the year before taxes 7,600 2,643
Adjusted for:
Net loss on sales of investments (5,048) 778
Operating profit before changes in operating assets and liabilities 2,552 3,421
Decrease/(increase) in accrued income (864) 475
Decrease/(increase) in other assets (494) 117
Increase in management fee payable (1) 1
Increase in other liabilities 25 1
Net cash provided by operating activities before income taxes 1,218 4,015
Income tax refunds/(payments) 432 (365)
Net cash provided by operating activities 1,650 3,650
Cash flow from investing activities
Purchases of investments (67,614) (54,110)
Proceeds from sales of investments 34,601 54,818
Net cash provided by investing activities (33,013) 708
Cash flow from financing activities
Dividends paid (2) (546)
Net cash used in financing activities (2) (546)
Net increase in cash at bank (31,365) 3,812
Cash at bank, beginning of year 42,756 38,944
Cash at bank, end of year 11,391 42,756
The accompanying notes are an integral part of these financial statements.
Statement of Changes in Equity
As at 31 December 2000, with comparative figures for 1999
(in thousands of Czech crowns)
Accumulated Revaluation Share Share Total
deficit reserve premium capital
At 1 January 1999 (66,655) (33,278) 89,321 89,321 78,709
Change in revaluation reserve — 12,696 — — 12,696
Profit for the year 2,611 — — — 2,611
Dividends (590) — — — (590)
At 31 December 1999 (64,634) (20,582) 89,321 89,321 93,426
At 1 January 2000 (64,634) (20,582) 89,321 89,321 93,426
Change in revaluation reserve — (11,761) — — (11,761)
Profit for the year 7,563 — — — 7,563
At 31 December 2000 (567,071) (32,343) 89,321 89,321 89,228

The accompanying notes are an integral part of these financial statements.
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Notes to the Financial Statements
For the year ended 31 December 2000, with comparative figures for 1999

1. Description and principal activities

Establishment and description of the fund

AAA Closed-end Mutual Fund KIS a.s. kapitalova investiéni spoleénost Ceské pojistovny (“the Fund”) was established by
kapitalova investiéni spolednost Ceské pojistovny on 6 October 1993 with the aim to collect financial means by selling
participation certificates. The Fund is focused on investment with the aim to increase the value of assets and revenues.
The Fund seeks to purchase securities issued by stable and prosperous companies.

Registered office of the Fund
AAA Closed-end Mutual Fund KIS a.s. kapitalova investiéni spoleénost Ceské pojistovny
Na Pankraci 121, Praha 4, Czech Republic

Organizational structure

Management and administration of the Fund’s portfolio is performed by kapitalova investiéni spoleénost Ceské pojistovny
(“KIS Investment Company”). Accounting for the Fund is performed by KIS Investment Company. The Fund has no employees.
ING Bank a.s. acts as the depository for the Fund.

2. Significant accounting policies
The significant accounting policies adopted in the preparation of the Fund’s financial statements are set out below:

(a) Basis of preparation

The financial statements of the Fund have been prepared in accordance with International Accounting Standards under
the historical cost convention, and full accrual accounting, except for investments which are carried at lower of cost or
market value, as described below. The accounts are expressed in Czech crowns (“CZK”), unless otherwise stated.

(b) Investments

Investments are held for the long-term. Equity securities are stated at lower of cost and market value on an aggregate
portfolio basis. Debt securities are stated at cost. Market values of domestic shares are determined based on prices
quoted by the Prague Stock Exchange (“PSE”) or RM System, in accordance with Ministry of Finance decree No. 207/1998,
which came into effect on 1 September 1998. If both prices are available, the PSE price is used. Foreign shares are
valued based on prices quoted by recognized markets in the appropriate countries. Unrealized losses on investments
due to temporary declines in market value are recorded through shareholders’ equity as “revaluation reserve”. Unrealized
losses on investments due to permanent diminution in value are taken to the statement of profit and loss. Unrealized
gains are not recognized in the financial statements. The cost of investments sold is determined using the weighted
average method. All realized gains and losses on the sale of investments are taken to the statement of profit and loss.

(c) Foreign currency translation

Transactions in foreign currencies are converted at the rate of exchange ruling at the transaction date. At the balance
sheet date, foreign currency monetary assets and liabilities are converted at the rate of exchange ruling at that date.
Resulting exchange gains and losses are recognized in the statement of profit and loss.

(d) Taxation

Tax expense on the profit or loss for the year comprises current tax and the net change in deferred tax. Current tax
comprises tax payable calculated on the basis of the expected taxable income for the year, using the tax rate effective
at the balance sheet date, and any adjustment of tax payable for previous years. Deferred income tax is provided, using
the liability method, for all temporary differences arising between the tax bases of assets and liabilities and their
carrying values for financial reporting purposes. Currently enacted taxes rates are used to determine deferred income
tax. Deferred tax assets are recognized only to the extent that it is probable that future taxable profit will be available
against which the deferred tax assets can be utilized.

(e) Derivatives

The Fund uses derivative financial instruments to manage its exposures to foreign currency exchange risks arising from
its activities. In accordance with its treasury policy, the Fund does not currently hold or issue derivatives for trading
purposes. The derivatives used for hedging purposes are accounted for in the same manner as the hedged item. To the
extent recognized, revaluation gains (or losses) are taken to the statement of operations and recorded as part of other
assets (liabilities) in the balance sheet.
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3. Balances and transactions with related parties and associates

(a) Receivables and payables with related parties and associates
Amounts due from related parties and associates included as part of other assets in the balance sheet:

CZK’'000 2000 1999
KIS Investment company 1 2

Amounts due to related parties and associates included as management fee and part of other liabilities in the balance

sheet:
CZK'000 2000 1999
KIS Investment company 61 49

(b) The sale and purchase of investments with related parties and associates
There were no sales and purchases of investments with related parties and associates during the year 2000 (1999: sale
of 300 pieces of SPT Telecom 11,3/04 debt securities for CZK 32,070 to Alpha Effect).

(c) Administration and management fee

KIS Investment Company managed the Fund’s portfolio and administered all of the Fund’s activities in accordance with
the Management Contract for a fee calculated as 1.5% of the average annual asset value of the Fund.

4. Investments

Equity securities

Issuer Currency Number of pieces Cost CZK'000 Market value

CZK’'000
BOPO TREBIC CZK 62,293 23,137 —
KABLO KLADNO CZK 7,200 4,500 3,933
MASSAG BILOVEC CZK 19,490 1,325 438
PPF INVEST. HOLDING CZK 1 1 1
RZ NATAL DOBRIS CZK 3,818 636 —
PHILIP MORRIS CZK 200 1,140 1,150
CESKE RADIOKOMUNIKACE CZK 1,000 1,750 1,290
CAP GEMINI SOGETI EUR 60 323 362
EUROPEAN AERONAUTIC DEFENCE EUR 615 398 496
INFINEON TECHNOLOGIES EUR 360 769 500
INTERSHOP COMM. EUR 250 784 293
NOKIA CORP. EUR 1,560 861 2,600
SAP AG - EUR EUR 90 705 391
STMICROELECTRONICS EUR 515 1,159 840
3COM USD 400 556 129
3DFX INTERACTIVE USD 1,230 1,018 12
ADVANCED MICRO DEV. USD 1,820 1,315 950
ALCATEL ALSTHOM USD 310 459 656
AMERICAN ONLINE USD 490 1,194 645
AMEX ENERGY SELECT USD 600 775 753
APPLE COMPUTER USD 220 355 124
APPLIED MATERIALS USD 260 821 375
AT HOME Corp. USD 240 511 50
AT&T Corp. USD 300 552 196
AVAYA USD 1,033 484 403
AVIRON USD 375 259 947
B2B INTERNET HOLDRs USD 300 281 202
BIOCHEM PHARMA USD 450 321 545
BROADVISION INC UsD 600 652 268
CABLE&WIRELESS USD 225 307 339
CELL GENESYS INC. USD 415 481 358
CISCO SYSTEMS INC. UsD 660 533 955
CITIGROUP USD 300 582 579
COMPUWARE CORP. USD 280 305 66
CORIXA CORP. USD 485 514 511
CORNING USD 180 720 359
DELL Computer uUsSD 200 314 132
EMC CORP. UsD 200 659 503
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ENDESA SPONSORED Usb 395 307 249
ERICSSON ADR UsD 1,670 1,224 707
GENERAL ELECT. UsD 540 566 979
GENZYME CORP. UsbD 220 378 748
HANDSPRING INC. UsD 150 360 221
CHARLES SCHWAB CORP. UsD 450 596 483
IMCLONE SYSTEMS UsbD 320 568 532
INTEL UsD 460 726 523
JDS UNIPHASE CORP. UsD 150 541 236
JOHNSON & JOHNSON usbD 235 713 934
LUCENT TECHNOLOGY UsD 400 705 204
MATAV ADS UsD 785 1,045 607
MER LYNCH-BIOTECH HOLDRs TR UsbD 200 1,315 1,288
MICRON TECH. INC UsD 1,120 1,678 1,503
MICROSOFT UsD 355 1,081 582
MP3. COM INC usbD 760 515 103
NORTEL NETWORKS CORP. UsD 220 448 267
NORTHROP CORP. UsD 190 414 596
PALM INC. UsbD 393 0 421
PFIZER Incorporated uUsD 480 627 835
PHILIPS-SPONS ADR UsD 1,071 951 1,468
RAMBUS usbD 115 421 157
SBC COM. UsD 350 737 632
TEEKAY SHIPPING CORP. UsD 500 683 718
TELEKOM. POLSKA - GDR UsbD 2,640 429 682
TYCO INTL LTD UsD 300 673 630
VERITAS UsD 138 377 457
VERIZON COMM. usbD 160 271 303
YAHOO UsD 190 880 216
Total equity securities 70,685 39,632
Debt securities
Issuer Currency Number Nominal value Cost Market value
of pieces in currency CZK'000 CZK'000
RADIOMOBIL 8,2 CZK 6 1,000,000 6,033 6,196
KOB VAR/01 CZK 500 10,000 5,038 5,000
BAYERISCHE LNDBK 7/04 CZK 225 25,000 5,625 5,673
VOLKSWAGEN 6,25/03 CZK 200 25,000 4,991 4,941
POLGB 0 12/21/01 PLN 1,500 1,000 10,247 11,672
POLGB 8,5/05 PLN 500 1,000 3,605 3,843
Total 35,5639 37,325
CZK’000 Carrying value
Total investments 2000 75,171
Total investments 1999 48,946

At 31 December 2000 unrealised foreign exchange gains of TCZK 1,292 on foreign currency denominated investments
(1999: TCZK 1,346) were recognized through the statement of profit and loss. Only market value revaluation differences

on investments are recorded through the revaluation reserve account.

5. Shareholders’ equity

Shareholders’ capital comprises 89,321 (1999: 89,321) issued, outstanding and fully paid units with nominal value

CZK 1,000 each. The premium resulted from the allocation of units to investors in accordance with local regulations.

6. Taxation

Corporate income tax for mutual funds in the Czech Republic is assessed at the rate of 15% (1999: 25%) of taxable
income. The Fund calculated income tax expense with respect to the year ended 31 December 2000 of TCZK 37
(1999: TCZK 32). The following is a reconciliation of income taxes calculated at the applicable tax rate with the
income tax expense for the years ended 31 December 2000 and 1999.
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CZK’000 2000 1999
Profit / (loss) before taxation 7,600 2,643
Computed taxation using applicable tax rate 1,140 661
Tax on non tax deductible expenses 3,902 198
Tax on tax exempt income and deductible items (4,927) (202)
Tax loss carry forward used in the year (85) (627)
Taxation related to prior years 7 2
Tax expense 37 32

During the year the Fund was assessed TCZK 29 net tax on foreign dividend income (1999: TCZK 30). Tax loss carry
forward can not be used to off-set foreign dividend income. A potential deferred tax asset related to tax loss carry
forwards of TCZK 5,356 at 31 December 2000 (1999: TCZK 8,194) has not been recorded due to the uncertainty of
future taxable income being available to offset this amount. Likewise a deferred tax asset related to write-downs of
investments not deductible for tax purposes totaling TCZK 1,055 at 31 December 2000 (1999: TCZK 3,021) has also
not been recorded.

7. Earnings per unit

Earnings per unit are calculated based on net profit for the financial year and the weighted average number of shares in
issue during the year.

CZK’000 2000 1999
Net profit for the year 7,563 2,611
Weighted average number of units outstanding 89,321 89,321
Earnings per unit (CZK) 84.67 29.23

8. Interest rate risk

(a) Effective yield information
The weighted average effective yields on interest bearing assets at 31 December 2000 and 1999 were as follows:

2000 1999

Czech crowns Foreign currencies Total
Cash at bank 4.74% 3.91% 4.56% 3.72%
Debt securities 6.81% 18.53% 11.49% 6.75%

Cash in banks earned market rates of interest. The Fund had no interest bearing liabilities at 31 December 2000 and
1999.

(b) Interest rate reprising analysis

The following table represents the interest rate reprising dates for the Fund at 31 December 2000. Variable-rate assets
are reported according to their next rate change date. Fixed-rate assets are reported according to their scheduled
principal repayment dates.

CZK’'000 Up to 1to 3 months 1to Over Non interest Total
1 month 3 months to 1 year 5 years 5 years bearing
Assets
Cash at bank 11,150 — — — — 241 11,391
Investments — 5,038 10,247 20,254 — 39,632 75,171
Other assets — — — — — 2,796 2,796
11,150 5,038 10,247 20,254 — 42,669 89,358
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9. Fair value disclosures

The estimates of fair value are based on relevant information available at 31 December 2000. These amounts have not
been updated for the purposes of these financial statements since 31 December 2000. Therefore, the estimated fair
value of these financial instruments subsequent to 31 December 2000 may be different from the amounts reported.

CZK’000 2000 1999

Carrying value Estimated Carrying value Estimated

fair value fair value

Financial assets
Equity securities 39,632 39,632 25,781 25,781
Debt securities 35,539 37,325 23,165 23,261
Other financial assets 14,187 14,187 44,663 44,663
Financial liabilities
Financial liabilities 130 130 183 183

Securities

Published market prices for all securities are used to value those assets.

Other financial assets

Included in this category are cash, accrued income, income tax receivable and other receivables. The carrying values of
these financial assets are considered to approximate their fair values as they are either receivable on demand or short

term in nature.

Financial liabilities

The financial liabilities of the Fund are not subject to reprising and are short term in nature. Therefore, the carrying
value of these amounts is considered to approximate fair value.

10. Cash and cash equivalents

For the purpose of the cash flow statement, cash and cash equivalents are defined to include cash on hand and cash at

bank.
CZK'000 31 December 2000 31 December 1999
Cash on hand 241 1
Cash at bank 11,150 42,755
Total 11,391 42,756
11. FX forward transactions
Trade date Maturity date Type of contract Notional amount Exercise price Notional Fair value
in thousands amount in TCZK in TCZK
12 Dec 2000 14 Feb 2001 Sale of USD USD 742 38.454 28,533 517
21 Dec 2000 14 Feb 2001 Purchase of USD USD 50 38.060 1,903 (15)
22 Dec 2000 14 Feb 2001 Purchase of USD USD 100 37.828 3,783 (7)

The Fund recognised a net unrealised gain on the contracts totalling TCZK 495 at 31 December 2000.

12. Contingencies

Many parts of the commercial, securities and tax legislation remain untested and there is uncertainty about the
interpretation that the authorities may apply in a number of areas. The effect of this uncertainty cannot be quantified
and will only be resolved as legislative precedents are set or when the official interpretations of the authorities are

available.
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