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Hlavni udalosti roku 2004 je pro spolecnost Unileasing fakt, ze byla poprvé prekonana hranice 1 miliardy korun
v objemu realizovanych obchodu. DosaZeny objem 1,122 miliardy s naristem 17% oproti roku pfedchozimu pova-
Zujeme v prostfedi velice silné konkurence na Ceském leasingovém trhu za uspéch. To vSe pfi stagnaci leasingové-
ho trhu, poklesu prodeje osobnich automobilt a vy¢kavani investort pred kvétnovym vstupem do EU. Potésitelné
je, Ze pres klesajici obchodni marze vzrostl hospodarsky vysledek pred zdanénim, vlastni kapital spole¢nosti tak
po uzavérce roku 2004 jiz pfesahl 300 miliond korun.
splatnosti — zlstava na velice nizké hodnoté 4,5 miliénu. To je pfi schopnosti vytvaret dostatecny zisk nejvétsim
uspéchem nasi spole¢nosti. Vysledek roku 2004 je tedy potvrzenim dlouhodobé kvality vSech ¢innosti spole¢nosti
a to od obchodni ¢innosti, fizeni rizika, spravy pohledavek az po administrativni zazemi.

Vzhledem k faktu, Zze vlastni jméni spole¢nosti dosahlo po uzavérce roku 2004 hodnoty 320 mil. K&, roz-
hodlo se predstavenstvo, ze navysi zakladni jméni spoleénosti na ¢tyfnasobek souc¢asného stavu, tedy na
224 mil. Ké. Toto navysSeni bude provedeno z nerozdéleného zisku minulych let.

Podrobnéjsi hodnoceni vyvoje v roce 2004:

Hodnota nakoupeného movitého majetku stoupla meziroéné z 915 na 1079 mil. K&, v€éetné odkupu pohledavek
a splatkového prodeje pak celkovy objem vzrostl z 955 na 1122 mil. K&, coz predstavuje narst pres 17%.

Hospodaisky vysledek pted zdanénim presahl 94 mil. K&, s meziroénim ristem o 12%. Cisty zisk v roce 2004
vzrostl o0 14% oproti roku pfedchozimu a dosahl 71 mil. K&.

Kratkodobé pohledavky z obchodnich vztaht ¢ini 10,5 mil. K&, pohledavky po splatnosti pak pouze 4,5 mil. K¢,
coz je necelych 0,5% trzeb roku 2004.

V prabéhu roku 2004 byly otevieny tfi nové pobocky, a to v Pardubicich, Zliné a Uherském Hradisti. Pracovnici
téchto pobocek byli zaskoleni a Uspésné se zapojili do obchodni Einnosti.

V prabéhu roku 2004 byly v§echny pobocky pfipojeny na internet pevnou linkou a software podporujici obchodni
¢innost byl vyznamnym zplsobem modernizovan. Moderni technologie a vysoka mira komunikace umoznili zrych-
leni, zpruznéni a zpfesnéni obchodni ¢innosti i spravy pohledavek.

Vysledek roku 2004 je ocenénim kvalitni prace vSech zaméstnancu spolec¢nosti, jejich vysokého nasazeni, od-
bornych schopnosti a tymoveé spoluprace.

Na zakladé vysledki rEku 2004 stanEVilE pfedstavenstvE spEle¢nEsti nasledujici cile prE rEk 2005:

1. Hlavnim cilem spole¢nosti z(stava ddraz na kvalitu leasingovych obchodu a nasledné i nizky objem pohleda-
vek po splatnosti.

2. Déle zvySovat kvalitu a odborné schopnosti vSech zaméstnancu spole¢nosti, posilovat tymovou spolupraci a
firemni soundlezitost, pokraovat v nasazovani modernich informaénich technologii.

3. Stabilizovat nové oteviené pobocky.

4. Upevnit spolupraci se sou¢asnymi dodavateli predmétu leasingu a cilené vyhledavat nové dodavatele zejména
v oblasti dopravni techniky, pfepravnich a manipulacénich strojl a zdravotnickych pfistroju.

5. Provést analyzu leasingového trhu na Slovensku a moznosti aktivit Unileasingu na slovenském trhu.

6. Pokracovat v Uspésné spolupraci s bankovnimi Ustavy, dale optimalizovat strukturu a cenu zdrojl refinanco-
vani.
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Pocatek roku byl ovlivnén vyckavanim nasich potencialnich klient — investor( na to, jaky vliv bude mit vstup do
EU, u dopravcu Slo zejména o dopad otevieni hranic a potencialni konkurence zahrani¢nich prepravcu.

Ceska republika se v kvétnu 2004 stala ¢lenem Evropské Unie. Preprava zboZi a zejména tranzitni doprava
v druhé ¢asti roku 2004 vyznamné vzrostla. Na dopravnim trhu nenastala v souvislosti se vstupem zadna prevratna
zména, konkurence je vSak obrovska, coz tla¢i cenu prepravy dolll. PrestoZe podil dopravni techniky v nasem port-
foliu €ini vice jak 50%, nezaznamenali jsme v téchto leasingovych smlouvach vyznamné;jsi nardst delikvence.

Prodej novych osobnich automobilti v CR se meziroéné z diivodu slabsi poptavky propadl o 4,7%. Trh s osob-
nimi automobily byl negativné ovlivnén limitem 900 tisic K& na uplatnéni nakladd pro dan z pfijmu a zruSenim
kategorie montaznich vozidel umoznujicich odpocet DPH. Pokles prodeje této skupiny automobild byl ¢astecné
kompenzovan nartistem prodeje dodavkovych vozidel vzniklych jednoduchou prestavbou ¢asto luxusnich voz(
typu kombi. Leasing zejména novych osobnich automobili byl dale znevyhodnén novelami DPH platnymi od 1.5.
2004 v souvislosti se vstupem do EU, nebot finan¢ni slozka leasingu byla zatizena vy3si sazbou DPH a navic byl
oproti letim pfedchozim znemoznén odpocet tohoto DPH.

Dopad téchto skute¢nosti pro Unileasing v roce 2004 ale nebyl vyznamny, nebot osobni automobily se na nasem
portfoliu nakoupenych pfedmétu leasingu podili pouze cca 10%. Pokles nakupu osobnich automobil( o 23 mil. K&
byl kompenzovan nartstem nakupu dodavkovych automobilt o 17 mil. K&, takze zména celé této skupiny je prak-
ticky nevyznamna.

Novelizace danovych zakon( v souvislosti se vstupem do EU jesté vice zneprdhlednila jiz tak velice kompliko-
vané dariové prostfedi CR, zmény zejména v oblasti DPH mély rozsahlé dopady do Géetni metodiky s leasingem
souvisejici. Diky dobré odborné zdatnosti pracovnikUl pfislusnych oddéleni a vysokému pracovnimu nasazeni byly
vSechny potfebné zmény zvladnuty v pfislusnych terminech.

Po dlouhém obdobi nepfetrzitého poklesu trokovych sazeb zvysila CNB v éervnu a srpnu roku 2004 zakladni
sazbu 0 0,25%. V ekonomice nasi spole¢nosti se zvyseni neprojevi, nebot podil zdroju s pohyblivou sazbou je
pod 10% celkového objemu uvérl a pohybliva sazba je pfiblizné ve stejném objemu promitnuta i do leasingovych
smluv.

Leasingovy trh v CR je dlouhodobé stabilni, pfesto v roce 2004 zaznamenal poprvé po mnoha letech pokles ob-
jemu o 2,75%. Unileasing si v pofadi nejvétsich leasingovych spole¢nosti podle objemu nové uzavrenych leasingt
movitych véci udrzel 20. misto, stejné jako v roce 2003.



Spole¢nost UNILEASING byla zaloZena jiz roku 1991 a od poc¢atku plsobi pouze v oblasti finanéniho leasingu a
souvisejicich finanénich produktl a sluzeb. Sidlo spole¢nosti a jeji administrativni zazemi se nachazi v Klatovech,
obchodni plsobeni po celé republice zajistuje ¢trnacti pobockami. Od roku 1993 je UNILEASING aktivnim ¢lenem
Ceské leasingové a finanéni asociace.

UNILEASING je univerzalni leasingova spole¢nost pusobici v oblasti leasingu movitych véci. Ve svém portfoliu
ma zastoupeny vSechny druhy dopravnich a pfepravnich zafizeni s vyjimkou letadel, dale pak Siroké spektrum
zdravotnickych, sportovnich, kancelarskych, strojirenskych, energetickych a dalSich zafizeni a technologickych
celku.

UNILEASING se profiluje jako zakaznicky orientovana spolec¢nost, diky vlastnické a manazerské strukture je spo-
leénost schopna rychle reagovat na poZadavky zdkaznikd a ménici se potfeby trhu. Objemem ro¢né uzaviranych
obchodll se UNILEASING a.s. fadi mezi dvacet nejvétSich leasingovych spole¢nosti s univerzalnim komoditnim
zaméfenim v Ceské republice. Refinancovani spole¢nosti je zajiStovano ve spolupraci s nejvyznamnéjSimi ban-
kovnimi uUstavy.

Spole¢nost UNILEASING nabizi svym obchodnim partnerdm uceleny soubor produktl financovani a doprovod-
nych sluzeb. Rozhodujici formou financovani klientd stale zistava finanéni leasing movitych véci. V nabidce vSak
nechybi Zadny ze standardnich druh( financovani jako operativni leasing, zpétny leasing, odbytovy leasing, nebo
splatkovy prodej. Spole¢nost realizuje i financovani klientd ,na miru“ presné dle jejich potfeb. Soucasti financovani
jsou i dalsi sluzby, pfedevsim Siroka nabidka vyhodného pojisténi predmétu leasingu, a to jak po dobu trvani lea-
singové smlouvy, tak i po jejim ukonéeni. Obchodni ¢innost v roce 2004 realizovala spole¢nost pfedevsim v téchto
komoditach:

zahrnuije leasing novych a ojetych osobnich a dodavkovych automobilli. Tyto komplexni leasingove sluzby jsou
uréeny obéaniim CR, statnim institucim, podnikatelskym i jinym subjektim.

pomaha drobnym Zivnostnikdm i velkym firmam pfi financovani novych a ojetych autobusu, nakladnich a speci-
alnich automobilll vSech znacek a typu, navésu, pfivésu a nastaveb.

zahrnuje leasing vSech druhd mobilni stavebni, manipula¢ni a dopravni techniky, napfiklad stavebnich strojd,
vysokozdviznych vozikd, komundlni techniky, lokomotiv, lodi a zemédélskych a lesnickych stroj.

podporuje investice do sektoru zdravotnictvi, umozriuje financovat zdravotnické pfistroje, zubarska kresla, vyba-
veni ordinaci, nemocnic, operaénich sall, rehabilitaénich zafizeni, sanitni vozidla a dalsi zdravotnickou techniku.
Tento leasing vyuzivaji jak soukromd zdravotnické zafizeni, tak zdravotnicka zafizeni zfizovana meésty, kraji Ci
jinymi statnimi organy.

slouzi k financovani investic do strojniho zafizeni, a to stroju univerzalnich i specialnich, jednoduchych strojnich
zafizeni i naro¢nych a slozitych technologickych celkl pro nejr(iznéjsi prdmyslové obory. Najemci jsou jak drobni
podnikatelé, malé i vétSi spole¢nosti s ru¢enim omezenym, tak i velké akciové spole¢nosti, spole¢nosti se zahra-
niéni majetkovou ucasti i spole¢nosti mezinarodniho vyznamu.

umoznuje financovat pfedméty a zafizeni sportovniho charakteru, napfiklad stroje pro Upravu lyzafskych sjez-
dovych i béZeckych trati, lanovek, vlekl, zasnézovacich systém, pfepravnik( koni, zafizeni pro Upravu golfovych
hrist, zafizeni pro bowling, squashova centra a podobné.




Uréitym skupinam klientl jsou spoleéné specifické potieby financovani. Ve snaze vyjit obchodné vstiic
témto klientiim nabizi spoleénost UNILEASING obchodni produkty, které Ize pfiblizit v tomto rozdéleni:

Prostrednictvim tohoto produktu nabizi UNILEASING méstim, obcim, komunalnim spole¢nostem, spoleénostem
fizenym mésty ¢i obcemi a ostatnim municipalnim organizacim pofizeni veskerého technického vybaveni pro zajis-
téni jejich €innosti. Jedna se zejména o dopravni techniku, mechanismy pro udrzbu a uklid komunikaci, technologie
vyroby tepla véetné kogeneracnich jednotek, technologie zimnich a plaveckych stadion(, krematorii, strojl a tech-
nologii pro vystavbu a udrzbu vodovodnich a kanaliza¢nich radd, Cisticek odpadnich vod apod.

Vybranym klientdm je nabizena moznost alternativnich forem financovani, kam patfi splatkovy prodej, odkup po-
hledavek, nebo pfistoupeni k zavazku. Tyto varianty pofizeni investice vyuzivaji zejména rozpoctové a pfispévkové
organizace v pfipadech, kdy nelze financovani realizovat tradi¢nim finanénim leasingem. Splatkovy prodej umoz-
fuje financovat i ndkup predmétd podporovanych dotaci ze statniho rozpoctu. Splatkovy prodej je nezastupitelny
pfi financovani klientl nasi spole¢nosti z oblasti zdravotnictvi a osobni dopravy.

je pro podnikatelské subjekty alternativni moznosti jak ziskat velmi rychlym zpusobem finanéni prostredky, které
mohou vyuzit pro podporu ¢i rozvoj novych aktivit. Jde o pfipad, kdy klient prodava leasingové spole¢nosti svUj
majetek a soucasné s ni uzavira leasingovou smlouvu na jeho zpétny pronajem.

produkt uréeny prodejcim a vyrobclim na podporu jejich odbytu. Existuje Siroky program podpory prodeje
prfedmeétl leasingu zahrnujici predevsim oblast predfinancovani nakupu prfedmétl leasingu. DalSim podstatnym
prvkem programu je moznost odkupu pohledavky dodavatele, umozriujici rozlozeni thrady kupni ceny odbératelem
v Case.

leasing pro podnikatele, jejichz vynosy jsou vyrazné nerovnomérné v ¢ase. Dle pozadavku klienta umoznuje-
me sestaveni individualniho splatkového kalendare, ktery bude pIné respektovat platebni moznosti klienta, napf.
nerovnomeérnou vysi trzeb v pribéhu kalendarniho roku, ¢i uvazovany tok finanénich prostfedkl. Do této skupiny
muzeme také zaradit zkraceny pribéh splaceni, ktery dava ndjemci moznost uhradit pfevaznou ¢ast najemného
v rezimu meésicnich nebo Ctvrtletnich splatek béhem doby kratdi, nez je minimalni délka trvani najemniho vztahu
stanovena zakonnou Upravou pro pfedmét leasingu v pfisluSné odpisové skupiné. Toto zkraceni aktivni délky spla-
ceni umoznuje vyrazné snizit celkovou cenu pronajmu.
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Samoziejmosti nabidky je i moznost volby mezi pevnymi a pohyblivymi leasingovymi splatkami a umoz-
néni uhrady najemného v CZK i EUR. Sluzby UNILEASINGU jsou komplexni a zahrnuji fadu doprovodnych
¢innosti. Mezi zakladni patfi:

Unileasing dba na to, aby pfedmét leasingu byl vZdy pojiStén a nabizi najemcudm cenové vyhodné pojisténi stroju
i dopravni techniky. Pojistné je budto zahrnuto v leasingovych splatkach, nebo je pouze se splatkami hrazeno jako
pojistné zprostfedkované nebo prefakturované. V tomto rezimu neni pojistné zatizeno DPH, coz je v urcitych pfipa-
dech pro najemce uspornéjsi. Unileasing také umoznuje, aby si pfedmét leasingu pojistil sam najemce.

Po ukonéeni leasingu nabizi Unileasing ndjemcum dalsi pojisténi pfedmétl leasingu s pokra¢ovanim vyhodnych
slev pojistného.

UNILEASING svym klientdm v rdmci obchodnich pfipadt mimo jiné nabizi:

« kvalifikovanou analyzu a vyhodnocovani efektivnosti riznych zplsobu financovani investi¢éniho zaméru,
e poradenstvi a konzultace dariové ucetnich aspektl leasingovych smiuv,

e jednani s dodavateli pfi sestavovani obchodnich smluv,

e zajisténi importu pfedmétu leasingu ze zahranici,

e provéreni automobilu v zahrani¢nich i tuzemskych databazich,

e pfipravu automobilu pro fadny provoz (pfihlaSeni do evidence, ,zelena karta“, apod.).

Jak je vidét z nasledujici tabulky a grafu, objem nakoupeného portfolia stale stoupa, ze 682 mil. K& v roce 2001
vzrostl na 1122 mil. K& v roce 2004 a prekonal tak hranici jedné miliardy. Po stabilizaci objemu a mirném ristu
0 5% v roce 2003 dosahl objemovy pfirlstek v roce 2004 17%.

Struktura portfolia zlistava s mirnymi odchylkami stabilni, pro pfehled uvadime i strukturu aktivniho portfolia v po-
fizovacich cenach. Dlouhodobé stabilni rozdéléni portfolia Ize zjednodusit na 60% podil dopravni techniky a 30%
podil stroju a technologii.

Nasledujici tabulka zobrazuje vyvoj objemu a struktury nové nakoupeného portfolia v pofizovacich cenach v le-
tech 2001 az 2004 a porovnani se strukturou celkového aktivniho portfolia.

druh % % % % aktivni %
pErfEIE*

I osobni a dodavkové 212 540 32 202 841 23 141 816 15 136 753 13 460 611 15
autobusy 68817 10 107868 12 114841 13 90 353 8 325634 11
néakladni automobily 121170 18 124282 14 192834 21 275130 26 619876 20

I tahace 61715 9 110 989 12 157717 17 146 351 14 400 579 13

I mobilni stroje 30 651 5 88815 10 89185 10 111699 10 320465 10

|] stroje 174735 26 256275 29 218869 24 318606 30 962 670 31
CELKEM DHIM 669 628 100 891070 100 915262 100 1078892 100 3089835 100

I pohledavky a splat. prodej 12 524 22 259 40 134 43 083
CELKEM V ROCE 682 152 913 329 955 396 1121975

I - z DHIM dopravni technika 464242 69 545980 61 607 208 66 648587 60 1806700 58

* v pofizovacich cendch Uvedené hodnoty jsou v tisicich K¢.
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stroje (31%) osobni a dodavkové vozy (15%) s

autobusy (11%)

= Mobilni stroje (10%)

= tahace (13%) nakladni automobily (20%)

mmmmm  dopravni technika celkem (58%)

Skupina EsEbni a dEdavkEvé autEmEDbily zahrnuje osobni automobily, dodavkové automobily do 3,5 t celkové
hmotnosti, sanitni vozy a dalSi vozidla zafazena v odpisové skupiné 1.

Skupina autEbusy zahrnuje vozidla uréena pro prepravu osob, ktera maji vice jak 9 mist k sezeni. Jedna se o
minibusy i autobusy — méstské, meziméstské (linkové) i dalkové (zajezdoveé).

Skupina nakladni autEmEbily zahrnuje vozidla pro pfepravu nakladu s nejvétsi povolenou hmotnosti pfevysujici
3,5 tuny (valnikové, skfifiové, sklapéci, specialni), pfivésy, pfivésy, traktory, pojizdné zemédelské stroje a ostatni
dopravni techniku v odpisové skupiné 2.

Skupina tahace zahrnuje vozidla uréena k tazeni navésu a navésy vSech druhd.

Skupina mobilni stroje zahrnuje manipula¢ni techniku, bagry, rypadla, lokomotivy a ostatni Zelezni¢ni vozidla a
lodé.

Skupina stroje a technologie zahrnuje druhové velmi rozmanity hmotny investi¢ni majetek, napfiklad strojni
vybaveni lehkého a téZkého strojirenstvi, teplarenské technologie véetné generator( elektfiny, telekomunikaéni,
stavebni techniku, potravinafské technologie, technologie zpracovani druhotnych surovin, zdravotnickou a kance-

Skupina pohledavky a splatkovy prodej zahrnuje pfipady alternativniho financovani, a to hodnotu odkoupe-
nych pohledavek dodavatell zdravotnické techniky v pofizovacich cenach a objem smluv na splatkovy prode;j.

uvoD

Ekonomické vysledky roku 2004 nejvice ovlivnil dal§i meziroéni rdst objemu realizovanych obchodd. Tim se
zvySila brutto i netto hodnota stalych aktiv a vzrostly i vynosy spole¢nosti. Diky kvalité realizovanych obchodi a
dobrému ekonomickému fizeni spole¢nosti vzrostl i hruby a Cisty zisk, trvale roste také vlastni kapital spole¢nosti.

Za nejvyznamngjsi ukazatel uspésnosti hospodareni povazujeme od poc¢atku existence spole¢nosti fakt, ze pres
neustaly rdst objemu obchodu zistava velice nizky objem pohledavek po splatnosti - v roce 2004 je jejich podil na
trzbach pod 1%.



KOMENTAR K VYZNAMNYM EKONOMICKYM HODNOTAM A UKAZATELUM

VYKAZ ZISKU A ZTRATY (VYNOSY A NAKLADY)

Celkové vynosy spolec¢nosti presahly v roce 2004 jednu miliardu korun, s meziro¢nim nardstem o 13% dosahly
1 132 mil. K&. Trzby z leasingu €inily 993 mil. K&, jejich podil na celkovych vynosech pfedstavoval 88%. Dal&i vy-
znamnEu ¢ast vynEsU ve vysi 67 mil. KE tvEFi trzby z prEdeje pfedmétu leasigu pE fadném a prfed€asném ukEnceni
leasingEvych smluv a trzby ze splatkEvéhE prEdeje ve vysi 27 mil. KE.

Nejvétsi ¢ast nakladd tvEFi Edpisy dIEUhEdEbEhE hmEtnéhE mafleu ve vysi 805 mil. KE. Jejich mezirEEni narlst
E 11% EdpEvida 16% zvyseni bruttE hEdnEty tEhEtE majetku z 216 mil. KE na 3 162 mil. K&.

Dal8i vyraznEu nékladEvEu pEIEZKEu jsEu urEky. NakladEvé urEky klesly 203nil. KE v rEce 2003 na 28 mil.
K¢ v rEce 2004 i pres tE, Ze Ebjem uveérd vzrEstl ve stejném EbdEbi 2684 mil. K& na 822 mil. K& DuvEdem je

PEzitivné se prEjevuje i dEsaZena pEzice firmy a jeji hEdnEceni zstrany bankEvnich dEmQ.

Vysledek hEspEdareni za ucetni EbdEbi 2004 vzrEstl E 14% a dEsdhvySe 71 mil. K& HEspEdarsky vysledek
spEle¢nEsti pfed zdanénim ¢inil 95 mil. K&. Pfes silici kEnkurenci naleasingEvém trhu se dafi udrzet pEdil Cisté-
hE zisku na trzbach z leasingu EKEIE 7%, a tE zejména diky nizkémuEbjemu nekvalitnich a ztratEvych EbchEdU.
V nékladech spEle¢nEsti jsEu v rEce 2004 stejné jakE v letech pfedhEzich zEhlednény veskeré zmeény stavl Eprav-

nych pEIEZek k aktivim spEle¢nEsti. TatE Eblast je pEd pfisnym dEétiem jak vedeni spEle¢nEsti, tak auditErské
firmy.

ROZVAHA

AKTIVA (DRUHY MAJETKU)

Dlouhodoby hmotny majetek spole¢nosti v zlstatkovych cenach (netto hodnota) vzrostl v roce 2004 na 1 698
mil. K&, tj. 16% narust oproti roku 2003. Tento majetek v pofizovacich cenach (brutto hodnota) dosahl 3 162 mil.
K¢, tj. téZ mezirE¢ni narlst 16%. Na bruttE i nettE hEdnEté EEuhEJEbéhE hmEtnéhE majetku se pEdili majetek
prEnajimany nasi spEle¢nEsti prEstrednictvim leasingu plnymi 97%. WEce 2004 byl nakEupen majetek prE leasing
v Ebjemu 1 079 mil. K& (915 mil. K& v rEce 2003).




UNILEASING a.s. financuje vybrané investice vybranym bonitnim klientdm formou postoupeni pohledavek.
Jedna se zejména o pohledavky od dodavatelll zdravotnické techniky za institucemi, kterym vyhlasky nedovoluji
uzavirat leasingové smlouvy. Tyto pohledavky jsou postupné splaceny dle splatkovych kalendari. V roce 2004 byly
nakoupeny dlouhodobé pohledavky s postupnou splatnosti v celkové pofizovaci hodnoté 20 mil. KE. Zaroven byl
financovan prostrednictvim splatkového prodeje ve vySi 23 mil. KE majetek podporovany statnimi dotacemi, kde
jina forma financovani opét nepfipada v uvahu. V souvislosti s témito produkty vykazuje nase spole¢nost k 31.12.
2004 dlouhodobé pohledavky z obchodnich vztahli ve vysi 58 mil. KE. K vybéru klientl pro tento zplsob financo-
vani pfistupujeme velice peclivé a obezretné, proto zadna z téchto pohledavek neni po splatnosti.

Kratkodobé pohledavky (vSe v netto hodnotach) k 31.12. 2004 €inily 20,8 mil. K&, z toho pohledavky z obchod-
nich vztaht ¢inily 10,5 mil. K&. Pohledavky z obchodnich vztah(l zahrnuji pohledavky z leasingu ve vysi 4,8 mil. K&
a pohledavky z vyfakturovanych uroku z prodleni a smluvnich pokut ve vysi 5,7 mil. KE. Podil kratkodobych pohle-
davek z obchodnich vztahl (10,5 mil. KE) na trzbach z leasingu (993 mil. K¢) ¢inil 1%.

Z pohledavek z leasingu ve vysi 4,8 mil. K¢ je po splatnosti 3,4 mil. K&, z toho 1,2 mil. KE po splatnosti vice jak 30
dnd.

PASIVA (ZDROJE KRYTI MAJETKU)

Diky pravidelné tvorbé vyznamnych ¢astek kladného hospodarského vysledku, véetné 71 mil. zisku za rok 2004,
dosahl k 31.12.2004 vlastni kapital hodnoty 320 mil. K&. Vlastni kapital se tak vyznamnym zpusobem podili na
kryti aktiv spole€nosti.

Zakladni kapital zistava od roku 2001 na 56 mil. K&, rezervni fond je naplnén na souc¢asnych 11 mil. K¢.

Dlouhodobé zavazky ¢ini 139 mil. K&. Z toho 101 mil. K& pfedstavuji pfijaté zalohy na budouci leasingové splat-
ky, které budou postupné zuctovany v prabéhu nékolikaletého trvani leasingovych smluv. Zbyvajici ¢ast dlouhodo-
bych zavazku tvori odloZzeny darnovy zavazek 38 mil. K&, ktery vznikl zejména vlivem odlinosti t¢etnich odpist od
uplatiovanych zrychlenych danovych odpisti dlouhodobého hmotného majetku.

Kratkodobé zavazky Cinily 91 mil. KE. Nejvyznamnéji se na nich podili pfijaté zalohy ve vysi 58 mil. K¢, a to ze-
jména z titulu nasimi klienty dopfedu zaplaceného budouciho nadjemného. Zavazky z obchodnich vztahd v hodnoté
28 mil. K&, stejné jako ostatni kratkodobé zavazky, jsou vSechny do Ihity splatnosti. Spole¢nost k 31.12. 2004 ne-
vykazuje, ani nikdy v minulosti nevykazovala, Zadné zavazky po splatnosti. Své zavazky vuci bankovnim ustavim,
statu, institucim zdravotniho a socialniho pojisténi i vSem svym obchodnim partnerdm pini UNILEASING a.s. vzdy
fadné a véas.

Vedle vlastniho kapitalu spoleénosti jsou hlavnim zdrojem refinancovani leasingovych obchodd bankovni Uvéry,
jejichz zustatek na konci roku 2004 ¢inil 822 mil. K&. NarGst oproti pfedchozimu roku vyplyva z narlistu objemu
pronajimaného majetku. VSechny uvéry jsou Cerpany jako stfednédobé se splatnosti 3 az 4 roky, coz kopiruje
splatnost financovanych leasingovych smluv. Jako kratkodobé uvéry v hodnoté 59 mil. K¢ jsou vykazovany pou-
ze zlstatky téch dlouhodobych uveérd, jejichz posledni ¢ast bude splacena v pribéhu roku 2005. Z relevantnich
pomérovych ukazatel( k Gvérdm je mozno zminit pomér netto hodnoty dlouhodobého hmot. majetku k tvérim ve
budouci pfijmy spole€nosti z leasingovych a ostatnich financnich smluv. Tyto budouci pfijmy mély k 31.12. 2004
celkovou hodnotu 1 828 mil. K&. Po oc¢isténi o budouci uhrady DPH 302 mil. K&, pojistného 89 mil. K& a trokl 41
mil. K& zGstavaji budouci zdroje pro splaceni tvéra ve vysi 1 396 mil. K&, coz predstavuje 170% zUstatku Uvérd ke
stejnému datu.

Nejvyraznéjsi slozkou ostatnich pasiv jsou vynosy pfistich obdobi ve vysi 413 mil. K&. Jsou tvoreny prvni mimo-
fadnou splatkou najemného, eventualné vlivem rychlejsiho splaceni oproti dobé trvani leasingové smlouvy. Tento
zUstatek vynosu pfistich obdobi k 31.12. 2004 bude v pribéhu jednotlivych leasingovych smluv postupné rozpous-
tén do vynosu pfislusného ucetniho obdobi.



ZAVER

Finanéni situace a dosavadni ekonomické i obchodni vysledky spole¢nosti jsou dostate¢nou zarukou stability
spolecnosti pro vSechny jeji obchodni partnery a predstavuji dobré vychozi podminky pro dalSi uspésny rozvoj
UNILEASING a.s. v nasledujicich letech.

Vyvoj vybranych ekonomickych ukazatell za poslednich ¢tyfi roky je pro prehlednost uveden v nasledujici tabul-
ce a grafu, podrobné udaje za posledni dva roky jsou pak obsazeny v zékladnich u€etnich vykazech.

vynosy celkem 816 054 885 767 1001 214 1132443

z toho trzby z leasingu 724 660 813 283 911 452 993 018
provozni hospodarsky vysledek 91 326 99 635 107 378 117 852
hospodarsky vysledek z financ¢nich operaci -24 283 -27 217 -23 432 -23 319

z toho nakladové uroky 28 522 33035 29 859 27 897
hruby zisk 72 003 72 418 83 946 94 533
Cisty zisk 48 606 51 034 62 402 71 021
aktiva celkem netto 1140 646 1363 469 1551 780 1787 819
DHM BRUTTO (pofizovaci ceny) 2 096 665 2 372 697 2715560 3161 568

I DHM NETTO (zustatkové ceny) 1099 685 1314706 1470 711 1698 495
kratkodobé pohledavky netto 23 416 16 749 21657 20 863

z toho kratkodobé pohl. z obchodnich vztaht 11 648 12 606 8 260 10 518

I z toho po splatnosti z leasingu 5706 5571 3 266 3374
I vlastni kapital 180 597 217 446 249 227 320 248
zUstatek zaloh a ¢asové rozliSeni vynosl 489 083 535 385 558 826 482 443
uveéry 398 958 551 847 683 527 822 295

Uvedené hodnoty jsou v tisicich K¢.

2 000 000
I DHM NETTO (zUstatkové ceny)

avéry
I vlastni kapital
I pohledavky z leasingu po splatnosti
1 500 000
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XI.

*k

| Income statement
trzby za prodej zbozi | sales revenue on merchandise
néaklady vynaloZené na prodané zbozi | spent costs on sold commaodities
OBCHODNIi MARZE | GROSS PROFIT

vykony | production
vykonova spotfeba | production consumption
PRIDANA HODNOTA | ADDED VALUE

osobni néklady | personal expenses
dané a poplatky | taxes and fees

odpisy dlouhodobého nehmotného a hmotného majetku
| deprec. of long-term intangible and tangible fixed assets

trzby z prodeje dlouhodobého majetku a materialu
| sales rev. on long-term assets and mat.

zlistatkova cena prodaného dlouhodobého majetku a materialu
| net book value of long-term asset and mat.

zména stavu rezerv a opravnych polozek v provozni oblasti
| state mod. of reserves and adj. in oper. area

ostatni provozni vynosy | other operating revenues
ostatni provozni naklady | other operating expenses
PROVOZNi VYSLEDEK HOSPODARENI | OPERATION PROFIT (LOSS)

zména stavu rezerv a opravnych polozek ve finanéni oblasti
| state mod. of reserves and adj. in financial area

vynosové uroky | interest received

nakladové uroky | interest expense

ostatni finanéni vynosy | other financial revenues

ostatni finaéni naklady | other financial expenses

FINANCNI VYSLEDEK HOSPODARENI | PROFIT (LOSS) FROM FIN. OPERATIONS

dan z pfijmu za béznou ¢innost | income tax on ordinary income

splatna | due

odlozena | deferred

VYSLEDEK HOSPODARENI ZA BEZNOU CINNOST | ORDINARY INCOME

VYSLEDEK HOSPODARENI ZA UCETNIi OBDOBI
| PROFIT (LOSS) OF CURR. ACC. PERIOD

vysledek hospodareni pfed zdanénim | profit (loss) before tax

26 586
23 464
3122

993 018
22 475
973 665

21 887
613
804 837

67 046

60 320

6703

36 959
65 458
117 852

2 506

2540
27 897
6 295
1751
-23 319

23 512
20 275

3237
71 021

71 021

94 533

11 498
10 414
1084

911 452
18 711
893 825

19 565
449
724 669

42 518

37 966

13 211

27 485
60 590
107 378

352

2266
29 859
5996
1483
-23 432

21544
19 480

2 064
62 402

62 402

83 946

v tisicich K¢ [ in thousands CZK




| Assets
AKTIVA CELKEM | TOTAL ASSETS
POHLEDAVKY ZA UPSANY ZAKLADNI KAPITAL | RECEIVABLES FOR SUBSCRIPTION
DLOUHODOBY MAJETEK | FIXED ASSETS
dlouhodoby nehmotny majetek | intangible fixed assets
dlouhodoby hmotny majetek | tangible fixed assets
pozemky | landed properties
stavby | buildings
samEstatné mEvité véci| separate mEvable Ebjects
nedEKEnc¢eny dIEuhEdEby hmEt. majetekincEmplete tangible fixed assets in prEgress
pEskytnuté zalEhy na dIEuhEdEby hmEt. majetek advances paid n |[Eng-term tangible assets
dIEuhEdEby finan¢ni majetek | IEng-term financial assets
pEdily v Evladanych a fizenych EsEbach| hEld. in cEmp. with cEtrElling infl.
pEdily v ucet. jed. s pEdstatnym vlivem | hEId. in cEmp. with substantial infl.
OBEZNA AKTIVA | CURRENT ASSETS
zasoby | inventories
dlouhodobé pohledavky | long-term receivables
kratkodobé pohledavky | short-term receivables
kratkEdEDby finanéni majetek| shErt-term financial assets
CASOVE ROZLISENI | ACCRUALS

| Liabilities
PASIVA CELKEM | TOTAL LIABILITIES
VLASTNI KAPITAL | EQUITY
zakladni kapital | registered capital
kapitalové fondy | capital funds
rezervni fEndy, nedélitelné fEndy a Estatni fEndy ze zisku | reserve funds
vysledek hEspEdareni minulych let | prEfit (IEss) Ef prev. years
vysledek hEspEdareni béznéhE ucetnihE EbdEbi | prEfit (IEss) Ef curr. acc. periEd (+/-)
CIZi ZDROJE | NOT-OWN CAPITAL
rezervy | reserves
dIEuhEdEbé zavazky | [Eng-term payables
dIEuhEdEDbé pfijaté zalEhy | IEng-term advances
EdIEZzeny danEvy zavazek | deferred tax EbligatiEns
kratkEdEbé zavazky | shErt-term payables
zavazky z EbchEdnich vztaht | trade EbligatiEns
zavazky k zaméstnancim | EbligatiEns tE emplEyees
zavazky ze sEc. zab. a zdrav. pEjiSténi | EbligatiEns frEm sEcial security and health insurance
stat - danEvé zavazky a dEtace | state tax EbligatiEns
kratkEdEbé pfijaté zalEhy | shErt-term received advance
bankEvni dvéry | bank I[Eans
dIEuhEdEbé bankEvni Gvéry | [Eng-term bank I[Eans
kratkEdEbé bankEvni uvéry | shErt-term bank I[Eans
CASOVE ROZLISENI | ACCRUALS

1787 819
0
1703912
0

1698 495
2770
9570
1648 514
1772

35 869
5417

80

5337

80 167

0

57 582
20 863
1722
3740

1787 819
320 248
56 000
0

11 200
182 027
71 021
1054 009
1437
139 101
100 774
38 327
91 176
27 514
1060
638
2871
58 107
822 295
762 979
59 316
413 562

1551 780
0

1478 634
0

1470 711
2770

10 088
1433 958
1985
21910
7923

80

7 843
71247

0

37 326

21 657
12 264
1899

v tisicich K¢ [ in thousands CZK

1551 780
249 227
56 000
0

11 200
119 625
62 402
1001014
2042
229 752
194 662
35 090
85 693
17 201
950

441
2910
63 119
683 527
649 875
33 652
301 539



For the company UNILEASING, the main event of the year 2004 is the fact that we outdid the bound of 1 billion
CZK in the volume of contracts incurred for the first time. We consider the reached volume of 1,122 billion CZK, with
the increase of 17 % over the previous year, to be a success in the background of strong competition on the Czech
leasing market. This all happened in the course of the leasing market stagnation, the decrease of the car business
and the waiting of investors for the EU accession. It is delightful that the profit before tax had increased despite
decreasing gross profits. The company’s equity has overrun 300 mil. CZK after the final balance.

According to the Board of Directors, the most important is the fact that the most crucially monitored ratio — the
volume of overdue receivables — remains at very low value of 4,5 mil. This is the biggest success of our company in
the course of the ability to create satisfactory profit. The result of the year 2004 is the confirmation of long-term qua-
lity of all company’s activities namely the business, risk management, receivables control and the administration.

With regard to the fact that the company’s equity reached the value of 320 mil. CZK after the final balance
of the year 2004, the board of directors decided to raise the company’s registered capital to quadruple of
the current state, that means to 244 mil. CZK. This raise will be realized from the undistributed profit of the
previous years.

Detailed evaluation of the development in the year 2004:

The value of the bought assets increased from 915 to 1079 mil. CZK according to the year 2003, the total volume
increased from 955 to 1122 mil. CZK including the receivables surrender and the installment trade. That means the
growth by more than 17 %.

The profit before tax overrun 94 mil. CZK, with the growth of 12 % according to the last year. The net profit incre-
ased by 14 % and run to 71 mil. CZK.

The short-term trade receivables form 10, 5 mil. CZK, the overdue receivables amount only to 4, 5 mil. CZK that
is all of 0,5 % of the revenues in the year 2004.

We Epened three new branch Effices during the year 2004, namely in Pardubice, Zlin and Uherské Hradisté. The
wErkers Ef these branch Effices have been trained and successfully jEined Eur business.

All branch Effices have been cEnnected tE the internet by land line and the sEftware cEnducive tE Eur business
has been mEdernized in significant way. The mEdern technEIEgy and the high cEmmunicatiEn rate enabled the
acceleratiEn, bigger flexibility and accuracy Ef Eur business and receivables cEntrEl.

The result Ef the year 2004 is the appreciatiEn Ef the high-quality wErk Ef all cEmpany’s emplEyees, their high
cEmmitment, prEfessiEnalism and team cEEperatiEn.

According to the results of the year 2004 the company’s board of directors set the following aims for the
year 2005:

1. The main aim Ef Eur cEmpany remains the stress Ef the leasing cEntracts” quality and cEnsecutively the IEw
vElume Ef the Everdue receivables.

2. TE gE En increasing the quality and prEfessiEnal ability Ef all Eur emplEyees, tE strengthen the team cEEperati-
En and the firm sElidarity, tE gE En implementing the mEdern infErmatiEn technEIEgies.

3. TE stabilize newly Epened branch Effices.

4. TE secure the cEEperatiEn with cEntempErary suppliers Ef the leasing subjects and tE IEEk fEr new suppliers
especially in the area Ef autEmEbiles, transpErtatiEn and manipulative machines and medical instruments.

5. TE analyze the leasing market in SIEvakia and the pEssibility Ef Unileasing’s activities there.

6. TE cEntinue successful cEEperatiEn with banks, further EptimizatiEn Ef the structure and price Ef the refinancing
sEurces.

w
7 /% Ing. Pavel Ovsik E /C//,/L;

Chairman Ef the BEard

Ing. Pavel NEvy Ing. Juraj E6lI6s
Deputy Chairman Ef the BEard Member of the Board




The beginning of the year was influenced by waiting of our potential clients — investors for the impact of EU ac-
cession. Transporters were interested especially in the impact of the borders opening and the potential competition
of foreign transporters.

The Czech Republic became the member of European Union in May 2004. The goods transportation and mainly
the transit traffic increased in the second part of the year 2004. No upheaval happened on transport market in con-
nection with the EU accession. However, the competition is enormous and it is pushing the prices of transportation
down. In spite of the fact that the share of transport technology forms more than 50 % of our portfolio, we didn’t
register any significant increase in offend in these leasing contracts.

The sale of new cars has slumped by 4,7 % in the Czech Republic over the previous year. Car business market
was negatively influenced by the limit of 900 thousand CZK for the application of income tax’s costs and by the
cancellation of the assembly vehicles category that enables VAT deduction. The decrease of sale in this vehicles
group was partly compensated by the increase of sale in the group of delivery cars that originate in the simple trans-
formation of luxury cars of the kombi type. The leasing of new cars especially was furthermore handicapped by the
VAT amendment in connection with EU accession that applied since 1.5. 2004, because the financial component
of leasing was charged by higher VAT rate and the deduction of this VAT was disabled in addition to the previous
years.

The impact of these facts wasn’t however significant for UNILEASING, because cars form only about 10 % of our
newly bought portfolio. The decrease of cars purchase by 23 mil. CZK was compensated by the increase of vans
purchase by 17 mil. CZK, that’'s why the change of the whole group is not significant in effect.

The tax acts amendment in connection with EU accession has made the tax environment in the Czech Republic
even more complicated, the changes in VAT area especially had wide impact in the accounting methodology rela-
ted to leasing. Thanks to the professionalism of our employees in relevant departments and their big exertion, we
managed all changes in relevant time limits.

After the long term of permanent decrease of interest rates, CNB (Czech National Bank) has increased the basic
rate by 0,25 % in June and August. This increase will not show up in our company’s economic, because the share
of resources with floating rate is under 10 % of the total volume of bank loans and the floating rate is projected to
the leasing contracts in the same volume approximately.

The leasing market in the Czech Republic is stable in the long term, even so it registered the volume decrease
by 2,75 % for the first time after many years. UNILEASING has kept the 20™ place in the rank of the biggest leasing
companies according to the newly enclosed contracts, as same as in the year 2003.



We can find the company UNILEASING on the Czech leasing market since the year 1991. Since it was founded
the company has been providing financial leasing and the related services exclusively. The headquarter of the
company and its administrative background is situated in Klatovy. The company is represented by fourteen branch
offices in the entire Czech Republic. The company has been the active member of the Czech leasing and financial
association since 1993.

UNILEASING is universal leasing company existing in the area of personal estate leasing. These are all kinds of
transport and shipping technologies except for planes, further more the wide range of medical, sport, office, engi-
neering, energetic and other technologies and technological units in its portfolio.

UNILEASING profiles itself as client-oriented company. Thanks to proprietary and managerial structure the com-
pany is able to react quickly to customers” requirements and to the changing demands of the market. By the volume
of annually enclosed contracts, UNILEASING is in the top twenty of the leasing companies in the Czech Republic
that are involved in the universal commodities leasing. Refinancing of the company is provided by the cooperation
with the most significant bank institutions.

The company UNILEASING offers to its business partners integrated collection of financing products and suppor-
ting services. The financial leasing of movable subjects remains the crucial form of clients” financing. None of the
standard types of financing, such as operative leasing, lease-back operations, sales leasing or installment trade,
is missing in our offer. The company also provides the client’s financing bespoke, exactly according to their needs.
Other services are financing components, namely the wide offer of convenient leasing subjects” insurance both
during the duration of leasing contract and after its ending. The company realized the trade activities especially in
these areas in the year 2004:

covers the leasing of new and used cars and vans. These complex leasing services are appointed for the citizens
of the Czech Republic, state institutions, business and other subjects.

helps the small tradesmen and also big companies with financing of new and used buses, lorries and special
automobiles of all brand names and kinds, trailers and extension.

covers the leasing of all kinds of mobile building, manipulative and transport technology (e.g. building machines,
fork lift trucks, communal technology, locomotives, ships and agricultural and forestry machines).

supports the investment in the medical sector. It enables the financing of the medical instrument, dentists” chairs,
equipment of the consulting rooms, hospitals, operating rooms, remedial equipment, ambulances and other medical
technology. This leasing is used by both private medical institutions and medical institutions established y towns,
regions or other state authorities.

is being used for financing of the investment into machines, covering the range of universal and special machines,
simple machine equipment and demanding and complicated technological systems for the various industry areas.
The lessees are private entrepreneurs, small and bigger limited liability companies and big joint stock companies,
companies with foreign capital interests and the companies with international importance.

enables the financing of the items and instrumentality of sporting character, e.g. machines for adjusting the
downhill and cross-country tracks, cableways, ski lifts, snow systems, horse containers, golf courts” adjustment
machines, instrumentality for bowling, squash centers, etc.




Specific need of financing is similar for certain group of clients. The company UNILEASING offers busi-
ness product, with the effort to meet the business requirements of these clients that can be approximate
in following splitting:

By means of this product UNILEASING offers the acquisition of all equipment to towns, municipalities, communal
companies, companies administrated by towns or municipalities and to other municipal organizations in order to
ensure their activities. This is mainly the question of traffic technology, mechanisms for maintenance and clean
up of the roadways, the heat production technology including the co-generation units, technology of winter and
swimming stadiums, crematoriums, machines and technologies for building and maintenance of water mains and
sewerages, sewage works, etc.

To chosen clients we offer the possibility of alternative forms of financing that includes installment trade, recei-
vables surrender or liabilities accession. These kinds of investment acquisition are especially used by budgetary
and allowance organizations in case that the financing can not be realized by standard financial leasing operation.
Installment trade enables financing of purchase of the subjects that are supported by the donations from the state
budget. The installment trade can not stand in for financing our company’s clients form the area of health care and
personal transportation.

These operations are alternative way how to get the financial funds very quickly. They can be used for support or
progress in new activities. It is a kind of procedure in which the clients sells its property to the leasing company and
concludes a contract about its lease back at the same time.

it is the product dedicated to dealers and producers to support their sales. There is wide range of subjects” leasing
sale support, especially the area of pre-financing of leasing subjects. Another important item of this program is the
possibility of supplier's receivables surrender that enables the distribution of customer’s purchase price allowance
during time.

is the leasing for entrepreneurs that have strongly unstable revenues in time. We meet the client’s demand in
arranging the plan of installments respecting his possibilities for paying, e.g. uneven revenues during the year or
considered cash flow. This group can include the shortening course of repayment that gives the lessee the possibi-
lity to pay larger part of rent in the regime of monthly or quarterly installments in a shorter time than a minimal length
of leasing relationship lasting prescribed by law for the leasing subject in a corresponding depreciation category.




This shortage of the active length of repayment enables our clients to reach more efficient entire price of the leasing
by lowering interest costs of the leasing.

The possibility to choose between fixed and flexible leasing installment and paying the rent in CZK or
EUR is the matter of course of our offer. The services of UNILEASING are complex and cover many sup-
porting activities. Namely:

Unileasing is particular about the fact that the leasing subject is always insured and offers attractively priced ins-
urance of machines and transport technology to the lessees. The premium is either included in leasing installments
or it is only collected as a facilitated or pre-invoiced premium together with the installments. The insurance is not
charged with VAT in this mode that is more low-cost for the lessees in certain cases. Unileasing also enables the
lessees to insure the leasing subject themselves.

After the leasing ending, Unileasing offers further insurance of the leasing subjects with continuation of the con-
venient insurance discounts to the lessees.

In the framework of business cases UNILEASING offers its clients:

* qualified analysis and evaluation of efficiency of different kinds of investment aim financing.

e consultancy about accounting and tax aspects of individual leasing contracts

* negotiation with the suppliers by the framing of business contracts

e organizing of leasing subject’s import from abroad

e car verification in domestic and foreign databases

e car preparation for standard operating (registration in cars and vehicles evidence, “green car”, etc.)

The volume of newly bought portfolio is permanently rising from 682 mil. CZK in the year 2001 to 1 122 mil. CZK
in the year 2004 and overrun the borders of one billion CZK. We can see it in the following table and graph. The
volume addition has run to 17 % in the year 2004 after the stabilization of volume and moderate growth by 5 % in
the year 2003.

The portfolio structure remains stable with moderate deviations. We show the structure of active portfolio in the
purchase price for review. The long-term stable portfolio diversification can be simplified to 60 % of transport tech-
nology and 30 % of machines and technologies.

The following table shows the development of newly bought volume and structure in the purchase price in the
years 2001 to 2004 and the comparison to the structure of total active portfolio.

type % % % % active %
portfolio*

I cars and vans 212540 32 202 841 23 141816 15 136 753 13 460 611 15
buses 68817 10 107868 12 114 841 13 90 353 8 325634 11
trucks 121170 18 124282 14 192834 21 275130 26 619876 20

I trucks tractors 61715 9 110989 12 157717 17 146 351 14 400579 13

I mobil machines 30 651 5 88815 10 89185 10 111699 10 320465 10

|] machines 174735 26 256275 29 218869 24 318606 30 962670 31
SUBTOTAL ASSETS 669 628 100 891070 100 915262 100 1078892 100 3089835 100

I receiv. and installment trade 12 524 22 259 40 134 43 083
TOTAL 682 152 913 329 955 396 1121975

I hauling machinery 464 242 69 545980 61 607 208 66 648587 60 1806700 58

* in the purchase prices Values are in thousands CZK.
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The group cars and vans covers cars, vans up to 3,5 tons of the total weight, ambulances and other vehicles
belonging to the depreciation category 1.

The group buses includes vehicles appointed for the transportation that have more than 9 seats. It means mini-
buses and buses — urban, inter-city (line) and long-distance (touring).

The group trucks covers vehicles appointed for the transportation of loads, with the biggest possible weight ex-
ceeding 3,5 tons (dray, box, folding, special), trailers, tractors, agricultural vehicles and other transport technology
in the depreciation category 2.

The group truck tractors includes vehicles appointed for drawing trailers and the trailers of all kinds.

The group mobile machines covers manipulative technology, excavators, diggers, locomotives and other rail
vehicles and ships.

The group machines and technology includes various types of investment property such as light and heavy
machinery, heat technology including the electricity generators, telecommunication, building machines, food tech-
nology, technology of processing secondary raw materials, medical and office equipment technology. According to
huge range of this commodity we are not showing more detailed report.

The group receivables and installment trade includes the cases of alternative financing such as the value of
surrendered receivables of the medical technology vendors in the purchase prices and the volume of the installment
trade contracts.

FOREWORD

The economic results of the year 2004 have been mostly influenced by another increase in the volume of con-
tracts incurred over the last year. It has raised both gross and net values of fixed assets and the company’s reve-
nues as well. Thanks to the quality of contracts incurred and good economic management, the gross and net profit
has also increased. The equity is rising permanently.

The most important indicator of the economic successfulness is the fact, that since the company’s existence and
despite the permanent growth of the trade’s volume, the amount of short-term trade receivables remains very low.
Its share on sales is below 1 % in the year 2004.
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THE IMPORTANT ECONOMIC VALUES AND INDICATORS COMMENTARY

LOST AND PROFIT SHEET

The total revenues of the company overrun 1 billion CZK in the year 2004, with the annual growth of 13 % they run
to 1 132 mil. CZK. Sales revenues from leasing accounted to 993 mil. CZK, its share on total revenues formed 88 %.
Another important part of revenues, in the amount of 67 mil. CZK, is formed by sales of leasing subjects after regular
and premature ending of leasing contracts and the sales from installment trade in the amount of 27 mil. CZK.

The biggest part of costs is formed by depreciations on long-term tangible assets in the amount of 805 mil. CZK.
Its 11 % increase according to the previous year corresponds to the 16 % rise of these assets gross value (from
2716 mil. CZK to 3 162 mil. CZK).

Interests are another important par of costs. Cost interests declined from 30 mil. CZK in the year 2003 to 28 mil.
CZK in the year 2004, in spite of the fact that the credits” volume increased from 684 to 822 mil. CZK in the same
period. This is by virtue of lower level of interest rates in total (according to the previous year), in spite of the mo-
derate increase in the second half of the year. Reached company’s position and its evaluation by bank institutions
are also indicated positively.

The economic result in the accounting period of the year 2004 increased by 14 % and amounted to 71 mil. CZK.
The pretax profit run to 95 mil. CZK. In spite of the fact that the competition on leasing market is getting stronger
we are able to keep the share of net profit on leasing sales revenues around 7 %, especially thanks to low volume
of inferior and unprofitable trades. All changes of the adjustments to company’s assets are taken into consideration
as same as in the previous years. This area is under strict control of the company’s management and the auditor
as well.

BALANCE SHEET

ASSETS (TYPE OF ASSETS)

The tangible fixed assets of the company in net book value (net value) increased to 1 698 mil. CZK in the year
2004, that means 16 % accrual over the year 2003. This asset in purchase price (gross value) run to 3 162 mil.
CZK, 16 % over the previous year. Leased assets form full 97 % of the gross and net value of the tangible fixed
assets. We bought the leasing asset in the amount of 1 079 mil. CZK (915 mil. CZK in the year 2003) in the year
2004.




UNILEASING a.s. is financing chosen investments to selected solvent clients in the form of receivables advance-
ment. This is assigned especially for receivables of medical technology vendors for institutions that are not allowed
to close leasing contracts by notice. The receivables are paid according to the installment calendars step by step.
In the year 2004 the long-term receivables with gradual maturity in the total purchase price of 20 mil. CZK were
bought. Along with this, we financed the asset supported by state donations in the amount of 23 mil. CZK by means
of installment trade, because no other form of financing is possible. In connection with these products our company
has long-term trade receivables in the amount of 58 mil. CZK related to 31.12. 2004. We are very conscionable and
cautious in choosing clients for this form of financing, that's why none of these receivables is overdue.

Short-term receivables (all in net value) were 20,8 mil. CZK related to 31.12. 2004. Trade receivables represen-
ted 10,5 mil. CZK. Trade receivables cover leasing receivables in the amount of 4,8 mil. CZK and receivables from
billed delay interests and contractual penalty interests in the amount of 5,7 mil. CZK. The share of short-term trade
receivables (10,5 mil. CZK) on leasing sales revenues (993 mil. CZK) represents 1 %.

The volume of overdue receivables is concerned to be one of the most important quality indicators of leasing com-
pany. From leasing receivables, amounting to 4,8 mil. CZK, only 3,4 mil. CZK is overdue. The overdue receivables
longer than 30 days run to 1,2 mil. CZK.

LIABILITIES (SOURCE OF ASSET COVERAGE)

Thanks to regular creation of important sum of positive profit, including 71 mil. CZK of profit in the year 2004, the
equity run to 320 mil. CZK related to 31.12. 2004. The equity is thus participating on company’s assets coverage
in important way.

The registered capital remains in the amount of 56 mil. CZK since the year 2001, reserve fund is filled up to 11
mil. CZK.

Long-term payables form 139 mil. CZK. 101 mil. CZK represent received advanced on future leasing installments
that will be gradually accounted in continuance of several years of the leasing contracts duration. The rest of long-
term payables forms postponed tax payables in the amount of 38 mil. CZK that originate especially in the influence
of difference between accounting depreciation and exercised accelerated tax depreciation of tangible fixed assets.

Short-term payables formed 91 mil. CZK. The most important part is represented by received advanced in the
amount of 58 mil. CZK, especially by reason of rent defrayed in advance by our clients. None of the trade payables
in the value of 28 mil. CZK, as same as other short-term payables, are overdue. Related to 31.12.2004, the
company is not showing and has never showed any overdue payables. UNILEASING a.s. is paying all payables to
banks, state, institution of health and social security and to all its business partners properly and on time.

The main source of refinancing of the leasing trades, beside the company’s equity, is represented by bank loans
that amounted to 822 mil. CZK at the end of the year 2004. The increase over the last year is coming from the
growth of leased assets’ volume. All loans are gained as medium-term with the maturity of 3-4 years that copy the
maturity of leasing contracts. Only the residue of those long-term loans that are mature in the year 2005 are showed
as short-term loans in the amount of 59 mil. CZK. From relevant ratio indicato rs of loans we can come up with the
ratio of long-term tangible asset net value to loans with the value of 207 % and the ratio of equity to loans reaching
39 %. The main source for paying loans is the future revenues of the company coming from leasing and other finan-
cial contracts. These future revenues’ total value was 1 828 mil. CZK relate to 31.12. 2004. After the adjustment for
future VAT (302 mil. CZK), premium (89 mil. CZK) and interests (41 mil. CZK) there si 1 396 mil. CZK of the future
company’s revenues left that form 170 % of the loans value related to the same date.

The most significant item of other liabilities is represented by deferred incomes in the amount of 413 mil. CZK.
They are formed by first irregular rent installment, possibly by the influence of faster paying against the lasting pe-
riod of the leasing contracts. This residual of deferred incomes related to 31.12. 2004 is going to be dissolved into
revenues during individual leasing contracts.



CONCLUSION

The financial situation and existing economic and business results of our company are satisfactory guarantee
of company’s stability for all its business partners and they represent good departure conditions for further
development of UNILEASING a.s. in following years.

The development of chosen economic indicators for last four years is shown in following table and graph, detailed
data for last two years are included in basic accounting statements.

revenues 816 054 885 767 1001 214 1132 443
sales from leasing 724 660 813 283 911 452 993 018
operating profit 91 326 99 635 107 378 117 852
profit(loos) from financial operation -24 283 -27 217 -23 432 -23 319
interest paid of it 28 522 33 035 29 859 27 897
gros profit 72 003 72 418 83 946 94 533
net profit 48 606 51 034 62 402 71 021
net profit assets 1140 646 1 363 469 1551780 1787 819
GROSS TANGIBLE FIXED ASSETS 2 096 665 2 372 697 2715 560 3161 568

I NET TANGIBLE FIXED ASSETS 1 099 685 1314 706 1470 711 1 698 495
net shot-term receivables 23416 16 749 21 657 20 863
trade short-term receivables of it 11 648 12 606 8 260 10 518

I leasing overdue receivable of it 5706 5571 3 266 3374
I eguity 180 597 217 446 249 227 320 248
balance of advances and accruals 489 083 535 385 558 826 482 443
bank loans 398 958 551 847 683 527 822 295

Values are in thousands CZK.
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