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uvodni slovo

1. Spoleénost poprvé objemem nové uzavienych obchodti pfekonala hranici 2 miliard Ké. DosaZzena
hodnota 2,2 mid. pfedstavuje nardst o 15 % oproti roku 2006 a je vysledkem nepretrZitého rlistu objemu obchod(l od za-
loZeni spolecnosti v roce 1991. Nove realizované obchody jsou rovnomerné rozlozeny v celém leasingovem portfoliu.

2. Vysledek hospodareni pred zdanénim vzrostl meziro¢né o 14 % a prekonal také poprvé sto
miliond Ké, presna hodnota je 100,6 mil. K&. Rlist hospodariského vysledku je pozitivni zejména proto, Ze v dobé
rostoucich Urokovych sazeb byl konkurenéni tlak na cenu leasingu enormni. Vysledek hospodareni za ucetni
obdobi 2007 (tedy po zdanéni) dosahl 89,9 mil. K&.

Dulezitym ukazatelem kazdé finanéniinstituce je objem pohledavek po splatnosti. Ten se mezirocné
prakticky nezménil a zlistava na vynikajici irovni 4 miliont K&. Pomeér pohledavek po splatnosti vadi trzbam spolecnosti
(1616 mil. K&) lezi hluboko pod urovni jednoho procenta. Pfedstavenstvo spolecnosti vysoce hodnoti dlouhodobou stabi-
litu tohoto ukazatele, zejména vzhledem k trvale rostoucimu objemu obchodt. Uspé$né Fizeni rizika a nasledné
nizka delikvence umoznuje vytvaret vyznamny hospodarsky vysledek a zvysovat viastni jméni
spolecnosti. Pozitivné se v této oblasti projevil takeé
pristup k informacim Bankovniho a Nebankovniho
registru klientskych informaci.

DosaZeny objem obchod, jejich efektivita a kvalita
svedci o tom, Ze spole¢nost Unileasing a.s. Uspésné
pusobi na leasingovém trhu a diouhodobé se rozvij
spravnym smérem. Unileasing se tési duvére
svych obchodnich partneru a to jak doda-
vatell, se kterymi asto spolupracuje diouhodobég,
tak i najemcu, ktefi'se ve vysoké mire ke spolec-

nosti-vraci s novymi obchody.

Fungovani leasingove spole¢nosti by pochopitelné
nebylo mozné bez izké spoluprace s ban-
kovnimi ustavy, které zajistuji refinancovani
realizovanych obchod(, bézny platebni styk i dalsi
Sirokou Skalu bankovnich operaci. Dosazené vy-
sledky jsou dokladem toho, Ze tato spoluprace je
velice Uspésna, dlouhodoba a efektivni.

Hranice 2 miliard pfedstavovala pro celou spolec¢nost velkou vyzvu. Jeji pfekonani je velkym
Uspéchem vSech zameéstnanct a spolupracovnikl Unileasingu. o
Predstavenstvo spole¢nosti by jim chtélo i touto cestou vyjadfit své podékovani.

Ing. Pavel Ovsik
predseda pfedstavenstva

Ing. Pavel Novy
mistopfedseda predstavenstva

Na zakladeé vysledkl roku 2007 stanovilo predstavenstvo
spole¢nosti nasleduiici cile pro rok 2008:

e Zvladnout veskeré zmény vyplyvajici z danové no-
velizace platné od 1. 1. 2008. Z obchodniho hlediska
sledovat vyvoj trhu a operativné reagovat na aktualni situaci.

* Pokracovat ve snaze o zvyseni ekonomické efektivi-
ty obchodnich pFipadu s tim, Ze fizeni rizika musi zUstat
na urovni let pfedchazejicich.

Ekonomika CR roste, riist HDP za rok 2007 dosahl 6,6 %,
inflace byla 2,8%. Mira nezaméstnanosti poklesla na 6,1%
a priimérna mzda se blizi 22 tisicim Kg&.

Vyznamnym ukazatelem o ekonomice je statistika nové
registrovanych vozidel. Tato statistika je dlleZita také
pro Unileasing, nebot dopravni technika se na portfoliu spo-
lecnosti podili temér 50 %. Vyvoj nové registrovanych vozidel
je pozitivni s 16,6 % a hodnotou 525 tisic vozidel. U osobnich
a lehkych uzitkovych vozidel mimé prevazuje dovoz vozidel
ojetych, u nakladnich vozidel zlistava vyrazna prevaha nové
techniky.

Leasingovy trh je vyznamné ovlivfiovan vyvojem urokovych
sazeb. Z&kladni 2T repo sazba CNB se zvysila v pribéhu roku
2007 o celé jedno procento z 25 % na 3,5 %, obdobné rostla
cena stfednédobych korun, v pfipade ffileteho swapu IRS CZK
3Y to bylo z 31% na 4,2 %. Rist urokovych sazeb probihal ze-
jména ve druhé poloviné roku. Unileasing sice nenese zadné
riziko vyplyvajici z vyvoje Urokovych sazeb, pfi jejich pohybu je
ale obchodovani na vysoce konkuren¢nim leasingovém trhu
velice narocné.

Technologie financovani movitych vécibyla ovlivnéna zména-
mi v danovych zakonech, zejména v oblasti DPH. ZruSeni od-
poctu DPH u leasingové marze v pfipadé osobnich automo-
bilti vedlo k tomu, Ze pfi financovani této komodity je finanéni
leasing ve zvySené mife nahrazovan financovanim tveérovym.
Unileasing a.s. se nadale snaZi zlistat u standardniho financ-

ekonomické prostredi

* Upevnovat spolupraci se stavajicimi obchodnimi partnery
a vyhledavat nove ve vSech oblastech leasingového trhu.

PokraCovat v Uspésné spolupraci s bankovnimi tstavy,
optimalizovat strukturu zdrojl refinancovani ve vztahu k nové
uzaviranym obchoddim a minimalizovat néklady refinancovani.

Stabilizovat zazemi spole¢nosti zejména vzhledem k obje-
mu obchod( realizovanych v poslednich letech. Trvale zvy-
Sovat kvalitu a efektivitu prace ve vSech ¢innostech, rozvijet
moderni informacni technologie.

niho leasingu (pfedmét financovani je v majetku leasingové
spolecnosti), Uverove financovani se v roce 2007 podilelo na
celkovém objemu jen 5 %.

Leasingovy trh v CR se vroce 2007 vyvijel pozitiv-
né. Clenské spolecnosti Ceské leasingové a finanéni asocia-
ce (CLFA) financovaly v r. 2007 prosttednictvim leasingu stroje,
zafizeni a dopravni prostfedky v souhrnu pofizovacich cen
(bez DPH) 122,75 mid. K&. Proti r. 2006 to predstavuje zvySeni
015%, coz je od roku 2001 poprvé dvouciferny rdst a to navic
v situaci, kdy dalSi vyrazné rostouci objem byl financovan nele-
asingovymi produkty - viz dalsi bod.

\/ . 2007 poskytlo 31 &lenskych spolednosti CLFA tvéry a jiné
neleasingove finanéni produkty pro podnikatele v celkove vysi
18,69 mid. K&. Prati r. 2006 tak doslo ke zvysSeni obj‘emu\ uverd
pro podnikatele 0 539% .

Podil operativniho leasingu meziroéné poklesl ze 4% na
125%.

Leasing nemovitosti zaznamenal mirny nartist o 6 %, vyvoj da-
rovych zakont je vSak pro leasing nemovitosti nepfiznivy.



danové novely a charakteristika spole¢nosti

Od 1. 1. 2008 vstupuje v platnost pomérné rozsahla
novelizace zakona o dani z p¥ijmu, ktera se vyznam-
né dotyka takeé oblasti finanéniho leasingu. Zakladni
zmény dulezité pro leasingovy trh Ize popsat nasle-
dovné:

* Minimalni doba trvani leasingového pronajmu byla sjednoce-
na s dobou danového odepisovani pro jednotlive odpisove
skupiny. Tato doba byla zaroven prodlouzena, takze u odpi-
sové skupiny 2 (dopravni technika a vétsina strojd) ¢ini 5 let,
u odpisové skupiny 3 (napf. lode, vagony, aj.) 10 let, u staveb
a nemovitosti dokonce 30 let.

Bylo zavedeno omezeni darnoveé uznatelnosti finanénich na-
kladd®, pokud v Ucetnim obdobi pfekroci hodnotu 1 milionu KE.
Tyto finanéni naklady* jsou definovany takto:

- u finan¢niho leasingu jako 1% ro¢niho najemného

- u uvéru jako suma ro¢nich Urokd a veskerych poplatkd

U finan¢niho leasingu by finanéni naklady dosahly 1 mil. KE az
v pfipadé, Zze suma ro¢niho najemného z leasingu by prekroci-
la 100 mil. K&, coz by pfi 4 letém splaceni odpovidalo leasingo-
vé investici 400 mil. K&. Takovych najemcti bude naprosté mini-
mum a toto omezeni se Zadného naseho klienta nedotkne.

Spolec¢nost Unileasing byla zalozena jiz v roce
1991 a od pocatku plisobi pouze v oblasti finanéniho leasingu
a souvisejicich finanénich produktl a sluzeb. Vedle klasického
finan¢niho leasingu s naslednou koupi najaté véci nabizi take
alternativni formy financovani, tedy operativni leasing, splatko-
vy prodej, Uvérové financovani nakupu movitych véci, even-
tualné téz odkup pohledavek dodavatell v pripadé bonitnich
zakaznik(. Ve svém portfoliu ma zastoupeny vSechny druhy
dopravnich a pfepravnich zafizeni, dale pak Siroké spektrum
strojirenskych, energetickych, zdravotnickych, sportovnich,
kancelarskych a dalSich zafizeni, véetné technologii a techno-
logickych celkd. Od roku 1993 je Unileasing aktivnim ¢lenem
Ceské leasingové a finandni asociace, Ugastnikem Neban-
kovniho registru klientskych informaci je od roku 2006.

* U uvéru by finanéni naklady presahly hodnotu 1 mil. K&, napr.
pri sazbé 8 % p.a, jiz u uvéru cca 13 mil. KE. Finanéni naklady
z Uvér( se v pripadé prekroceni 1 mil. K& testuji na dariovou
uznatelnost. Testuje se vyse Urokove miry, jako nedarnove se
vylucuji finanéni naklady nad ramec jednotné urokove miry
(v pfipadé CZK: PRIBOR + 4 %). Déle se vylucuiji finanéni na-
klady pripadajici na Uvéry od nespojenych osob, které pre-
sahuji 6-ti nasobek (od r. 2010 4-nasobek) vlastniho kapitalu
a dalsi finanéni naklady tykajici se Gveért od spojenych osob
a uverl podfizenym ostatnim zavazkidm poplatnika nebo va-
zanym na zisk.

Z uvedeného vyplyva, Ze v pripadé finanéniho
leasingu je jedinou vyznamnou zménou doba odepi-
sovani, v pripadé uvérového financovani je situace
zabyvat.

Spole¢nost pripravila pro rok 2008 nové obchodni produkty,
které na vyse uvedené zmeény reaguiji. Da se predpokladat, ze
u dopravni techniky bude zajem o splaceni po celou dobu trva-
ni smiouvy, tedy 5 let. Mame ale pfipraveny produkty, u kterych
vlastni splaceni mlze probihat po dobu kratsi. Obdobné budeme
postupovat u financovani majetku evidovaného ve tidé 3 (lodg,
kompresory, atd.)

Unileasing a.s. se profiluje jako zakaznicky oriento-
vana spolecnost, diky vlastnické a manazerské strukture
je spolec¢nost schopna rychle reagovat na pozadavky zékaz-
nikl a ménici se potfeby trhu. Objemem rocné uzaviranych
obchodl se Unileasing a.s. fadi mezi patnact nejvétsich lea-
singovych spole¢nosti s univerzalnim komoditnim zamérfenim
v Ceské republice. Refinancovani spolecnosti je zajistovano

ve spolupraci s nejvyznamngjsimi tuzemskymi bankovnimi
Ustavy.

Spolec¢nost Unileasing stavi svou obchodni nabidku na rych-=
losti, pruznosti a individualnim pFistupu profesné
Spickove vyskoleného tymu odbornikll. Pfedmétem nabidky
je uceleny soubor produktl financovani movitych véci reagu-
jici na konkrétni prani, pozadavky a moznosti klientl. Sou¢asti
financovani jsou i dalsi sluzby, predevsim Siroka nabidka vy-
hodného pojisténi predmétll leasingu, a to jak po dobu trvani
leasingové smlouvy, tak i po jejim ukondéeni.

Jsme pripravenirychle a pruzné reagovat na pozadavky trhu
a obchodnich partnert. Diky operativnosti fizeni a vyuzivani
modernich technologii jsme schopni i slozité pfipady schvalit
arealizovat v prubé&hu nékolika hodin.

* Finanénileasing novych i pouzitych movitych véci. Jed-

na se o standardni finanéni pronajem s naslednou koupi
najaté véci. Produkt umoznuje rychlé a jednoduché potizeni
movité véci s minimem pozadovanych podkladl s rozloze-
nim splatek na delSi obdobi.

obchodni ¢innost

* Zpétny leasing movitych véci véetné individualné dove-
zenych vozidel, stroji a nové vybudovanych technologic-
kych celkl. Jedna se opét o finanéni prondjem, kdy doda-
vatel a najemce je tataz osoba. Pouziva se v pfipadech, kdy
najemce predmet vlastni nebo se podle uzavrené smlouvy
vlastnikem po predani ¢i dobudovani stane. Zpétny leasing
je mozno pouZit i na uvolnéni finanénich prostredkd pro
klienta a rozloZzeni vydajl na delSi obdobi.

» Uvérové financovani pro fyzické i pravnické osoby na
pofizeni movitych véci, zejména dopravni techniky.

» Splatkovy prodej movitych véci v pripadech, kdy je tato
forma financovani pro klienta vyhodnégjsi. Naptiklad z dtivo-
du poskytnuti dotace je podminkou, aby klient byl viastni-
kem pofizovaného majetku, neni tedy mozné pouzit financni
pronajem, kde vlastnikem je leasingova spole¢nost.

¢ Odkup pohledavek dodavatelll bonitnich klientd. V té-
to varianté financovani Unileasing odkoupi od dodavatele
pohledavku za klientem s plvodné sjednanou
postupnou splatnosti. Klient poté splaci plvodné
sjednané splatky s dodavatelem nasileasingoveé
spole¢nosti.

¢ Operativni leasing dopravni techniky
a strojd je pronajem movité véci bez naroku
na naslednou koupi. Pronajem je doprova-
zen rliznym rozsahem sluzeb, které jsou za-
kalkulovany ve smluvnim najemném.

* Full service leasing dopravni techni-
Ky a strojd umozriujici klientovi“rovr]omér—
né planovat své naklady. Rozsah p\d‘sky-
tovanych sluzeb si klient vybira vzdy na
pocatku smlouvy.

+_Kombinace vysSe uvedenych
produktii ve slozitych pripadech
financovani.




obchodni ¢innost

¢ Osobni a dodavkové automobily - financovani no-
vych i pouzitych osobnich a dodavkovych automobild. Tyto
komplexni sluzby jsou uréeny ob&antim CR, statnim institu-
cim, podnikatelskym i jinym subjektm.

Autobusy a nakladni automobily - financovani po-
maha drobnym Zzivnostnikim i velkym firmam pfi porizeni
novych a pouzitych autobust, nakladnich a specialnich au-
tomobilti vSech znacek a typU, navest, privést a nastaveb.

¢ Stavebni stroje, manipulacni a dopravni techni-
ka - financovani véech druht mobilni stavebni techniky,
manipulac¢ni a dopravni techniky, napriklad stavebnich stroj(,
vysokozdviznych vozikd, komunalni techniky, zemédélskych
a lesnickych strojt, lokomotiv, zelezni¢nich vagonti a lodi.

» Zdravotnicka technika - financovaniinvestic do sekto-
ru zdravotnictvi. Jedna se napriklad o zdravotnickeé pristroje,
zubarska kresla, sanitni vozidla, vybaveni ordinaci, Iékaren,
nemochnic, operacnich salt a rehabilitacnich zarizeni a dalsi
zdravotnickou techniku. Toto financovani vyuzivaji jak sou-
kroma zdravotnicka zafizeni, tak zdravotnicka zarizeni zfi-
zovana mésty, kraji €i jinymi statnimi organy.

Stroje a technologie - financovani strojniho zafizeni,
a to stroja univerzalnich i specialnich, jednoduchych stroj-
nich-zarizeni i naro¢nych a slozitych technologickych celkl
pro nejriznéjsi pramyslove obory. Klienty jsou drobni podni-
katelé, malé i vétsi spolecnosti s ru¢enim omezenym i velké
akcioveé spolecnosti, spolecnosti se zahrani¢ni majetkovou
UcCasti a spolecnosti mezinarodniho vyznamu.

* Sportovni technika a zaFizeni - financovani predme-
t0 a zafizeni sportovniho charakteru. Jedna se napriklad
o stroje pro Upravu lyzarfskych sjezdovych i bézeckych trati,
lanovky, vieky, snézna déla, pfepravniky koni, zafizeni pro
Upravu golfovych hrist, zafizeni pro bowling, squashova
centra, sportovni letadla, rekreacnilodé aj.

Unileasing a.s. nabizi rizné mozZnosti a podminky
financovani spole¢né pro vSechny produkty véet-
né doprovodnych sluzeb:

 Splaceni v CZK, EUR, pfipadné v jiné pozadované meng, je

vhodné pro ndjemce, ktefi v prisluné méné inkasuiji za zbo-

Zinebo sluzby. V opaéném pripadé by najemce nesl kurzo-
va rizika z budouciho vyvoje jednotlivych mén.

Splatky mohou byt v priibéhu trvani smlouvy neménné
(fixni irokova sazba) nebo jsou zavislé na vyvoji smluvné
dohodnuté sazby prislusné mény (PRIBOR, EURIBOR).

Splaceni pravidelné i nepravidelné (sezénni, individualni)
respektujici nerovnomérny prdbéh trzeb klienta v pribéhu
kalendarniho roku nebo i delSiho obdobi.

* Dovoz ze zemi EU, ptima Uhrada dodavateli do zahranici.

Pojisténi pfedmétu financovani — v ramci pojistnych smluv
nasi spole¢nosti (klienti maji moznost vybéru z nékolika
pojistoven, se kterymi Unileasing smluvné spolupracuie).
V odtvodnénych pripadech si pojisténi predmétu leasingu
sjedna klient individualné u jim zvolené pojistovny. Zajistuje-
me téz vyhodné pojisténi po uplynuti doby financovani.

Poradenstvi a konzultace dariové ucetnich aspektl leasin-
govych, kupnich a uvérovych smiuv.

Pomoc pfi jednani s dodavateli pfi sestavovani obchodnich
smiuv.

Provéreni automobilll v zahraniénich i tuzemskych databa-
zich.

Kvalifikovana analyza a vyhodnocovani efektivnosti riz-
nych zplsobd financovani investi¢niho zameéru.

Unileasing a.s. Uzce spolupracuje s mnoha dodavateli movi-
tych véci. Spolecnost ma zpracevany Siroky program podpo-
ry dodavatelll zahrnujici predevsim vyhodné produkty pro
financovani jejich zasob (nové a ojeté dopravni techniky,
pripadné stroji a.zafizeni) i jejich dalsich investi¢nich potfeb
napt. vybaveni prodejniho mista, servisu nebo doplnéni vo-
zového parku. Soucasti programu je finanéni a marketingova
def)ora spolupracuiicich prodejct a zprostredkovatelt.

Celkovy objem nové uzavienych obchodui v roce
2007 dosahl 2 170 mil. K¢ (v porizovacich cenach). Z toho
2 052 mil. K& ¢ini nakoupeny majetek pro leasing, 118 mil. K& pak
tvorf alternativni formy financovani - splatkové prodeje, odkou-
pené pohledavky a uvérove financovani. Objem alternativniho
financovani tvoli pouze 5% novych obchodd, je ale dileZity
z hlediska poskytovani komplexnich sluzeb nasim stalym do-
davatellim a bonitnim klienttim. Zakladnim produktem zlistava
nadale financni leasing s podilem 95 %.

skupina 2004 % 2005

LiEEEEnN

celkem 1121975 100 | 1535527

[

> lia
Struktura nové nakoupeného portfo

- 1500000

- 1000000 |

obchodni vysledky

Objem novych obchodt vzrostl meziroéné o 15 % (1768 mil. v roce
2006). Vysoky objem obchodt v zavéru roku 2007 byl ovlivnén
také dariovymi novelami platnymi od roku 2008 a zéjmem zékaz-
nikd uzavrit leasingoveé smiouvy jesté ve ,starém® rezimu. Nepietr-
Zity rlist objemu obchodt je dobre vidét z prilozeného grafu.

Skladba portfolia je dlouhodobé stabilni, mezirocni vykyvy
jednotlivych komodit jsou pouze v fadu jednotek procent. PFi
zjednoduseném rozboru podil dopravni techniky
tvori zhruba 50 %, stroje a technologie 30 %, mobil-
ni stroje 15 % a alternativni financovani 5 %. Podrob-
nejsi hodnoty a jejich vyvoj je uveden v nasleduijici tabulce.

aktivni

% 2006 % 2007 % %

portfolio*

100 | 1873898 100 | 2169852 100 | 5751540 100

Struktura aktivniho Portfolia DHpyy
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celkem 449,



obchodni vysledky

Skupina yosobni a dodavkové automobily“ zahrnuje
osobni automobily, dodavkové automobily N1 (do 3,5t celko-
vé hmotnosti), sanitni vozy a dalSi vozidla zarazena v odpiso-
vé skupiné 1a.

Skupina yautobusy“ zahrnuje vozidla uréena pro prepravu
osob, ktera maiji vice jak 9 mist k sezeni. Jedna se o minibusy
i autobusy - méstskeé, meziméstske (linkové) i dalkove (zajez-
dove).

Skupina ynakladni automobily* zahrnuje vozidla pro pre-
pravu nakladd s nejvetsi povolenou hmotnosti prevysuijici 3,5
tuny (valnikové, skrifoveé, sklapéci, specialni), privesy, traktory,
pojizdné zeméedeélské stroje a ostatni dopravni techniku v od-
pisove skupiné 2.

Skupina ytahaée* zahrnuje vozidla uréena k tazeni navésl
a navésy vsech druhd.

Skupina ymobilni technika® zahrnuje manipulac¢ni tech-
niku, bagry, rypadla, lesnické stroje, lokomotivy, zeleznicni
vagony a lodé.

Skupina ,stroje a technologie® zahrnuje druhové velmi
rozmanity hmotny investi¢ni majetek, napfiklad strojni vybaveni
lehkého a tézkého strojirenstvi, teplarenske technologie véetné
generator( elektiiny, telekomunikacni, stavebni techniku, potra-
vinarske technologie, technologie zpracovani druhotnych suro-
vin, zdravotnickou a kancelarskou techniku. Vzhledem k velké

Skupina ,alternativni financovani® zahrnuje vSechny
,neleasingové’ formy financovani - hodnotu odkoupenych
pohledavek dodavatelll v porizovacich cenach, hodnotu na-
koupeného majetku na splatkovy prodej a objem jistiny u po-
skytnutych Gverd.

Skupina ,dopravni technika® zahrnuje osobni a dodav-
kové automobily, autobusy, nakladni automobily, tahace
anavesy.

Skupina ,pfedméty DHM* predstavuje hodnotu Uctova-
nou v rozvaze jako dlouhodoby hmotny majetek porizeny za

ucelem leasingu, tedy vSe kromé alternativniho
financovani.

Sloupec jyaktivni portfolio® pfedstavuje
souhrnnou hodnotu pofizovacich cen u vSech
smluy, které byly k 31.12.2007 aktivni.

Ekonomickeé vysledky v roce 2007 dokladaji stabilni eko-
nomicky rdst spole¢nosti. Ani tento rok neni vyjimkou v po-
kracujicim trendu kazdoro¢niho navySovani objemu nové
uzavrenych obchodd, ktery vyznamné ovliviiuje vSechny
ekonomické ukazatele. V roce 2007 byly uzavieny leasingo-
vé a jiné obchody za 2,2 mld. K& v pofizovacich cendch. Cista
aktiva spolecnosti dosahla 3,5 mld. K& s ristem 20 % oproti
roku 2006. Nejvétsi podil zaujima dlouhodoby hmotny maje-
tek ve vysi 3,3 mld. K& (98 % tohoto majetku je predmétem
leasingového pronajmu). Ostatni polozky aktiv odpovidaji
zameéreni spolecnosti, s vyjimkou pohledavek po splatnosti,
které se dafi drzet trvale na naprosto minimalni drovni pod
0,7 % trzeb.

Aktiva spolecnosti jsou kryta tfemi hlavnimi zdroji: viastnim
kapitalem spole¢nosti, ktery po 17 % meziro¢nim rlistu dosahl
469 mil. K&, bankovnimi Gvéry ve vysi 1999 mil. K& a zUstat-
kem pfijatych zaloh a ¢asove rozlisenych mimoradnych spla-
tek v souhrnné vysi 846 mil. K&.

S kazdoroc¢nim rlistem objemu obchodud se zvySuii plynule
i trzby spolecnosti, vzrostly oproti r. 2006 o 20 % a dosahly
1616 mil. KE. Analogicky vzrostla také hlavni slozka ucetnich
nakladu - odpisy dlouhodobého majetku na 1419 mil. K&.

Pres silny tlak klesajicich marzi na celém leasingovém trhu,
stale rostouci konkurenci, zvysuijicich se provoznich a zejmé-
na finan¢nich nakladech dokazala spole¢nost vytvofit hruby
zisk 101 mil. K&, tj. © 14 % vy3Si nez v pfedchozim roce.

Vykaz zisku a ztraty (vynosy a naklady)

Vynosy

Celkové vynosy spole¢nosti v roce 2007 dosahuiji 1 805 mil.
KE. Trzby z leasingu ¢ini 1616 mil. K&, jejich podil na celkovych
vynosech predstavuje 90 %. Dalsi vyznamnou ¢ast vynosU
ve vysi 120 mil. K& tvoti trzby z prodeje pfedmétt leasingu po
fadném a predcéasném ukonceni leasingovych smiuv.

Odpisy

Nejvetsi ¢ast nakladt tvori odpisy dlouhodobého hmotného
majetku ve vysi 1419 mil. K&. Jejich meziro¢ni narlist o 22 %
odpovida 25% zvySeni brutto hodnoty tohoto majetku na
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5597 mil. K& a 21% narlstu tohoto majetku v zlstatkovych
cenach na 3 260 mil. K&.

Nakladové uroky

Vyraznou nakladovou polozkou jsou uroky. Nakladové uro-
Ky vzrostly v roce 2007 na 67 mil. K& (ze 42 mil. K&) - jednak
diky nartistu objemu uveérti na nakup pronajimaného majetku
a jednak zvySovanim urokovych sazeb. Objem uveért vzrostl
z 1621 mil. K& na 1999 mil. K&.

Vysledek hospodareni

Zisk za ucetni obdobi pfed zdaneénim 2007 ve vysi 101 mil. K&
vzrostl 0 14 % z 89 mil. K& za predchozi rok. Cisty zisk ve vysi
90 mil. K& vzrostl dokonce 0 34 %.Nartst Cistého zisku je ovliv-
nén zauctovanim odlozené dané z prijmt ve vysi pouze 10 mil.
K¢, 1. o polovinu nizsi nez v roce 2006 - a to vlivem snizeni
sazby dangé z prijmt pro rok 2008 z 24 % na 21% a prislusSnym
prepoctem odlozené dané z let minulych. V nakladech spo-
le¢nosti jsou v roce 2007 stejné jako v letech predchozich zo-
hlednény veskeré zmeény stavli opravnych polozek k aktiviim
spolec¢nosti, pficemz hodnota opravnych polozek k majetku
ani k pohledavkam neni vyznamna diky vysokeé kvalité uzavi-
ranych obchod. Tato oblast je pod pfisnym dohledem vede-
ni spole¢nosti i auditorske firmy.

Rozvaha

Dlouhodoby hmotny majetek

Dlouhodoby hmotny majetek spolec¢nosti v zlstatkovych
cenach (netto hodnota) vzrostl v roce 2007 na 3 260 mil. K&
z 2 7038 mil. K&, tj. 21% nardst oproti roku 2006. Tento majetek
v potizovacich cenéch (brutto hodnota) dosahl 5 597 mil. K&
(z 4 660 mil. K& v r. 2006). Na brutto i netto hodnoté dl\c\)\uhQ‘—
dobého hmotného majetku se podili majetek pronajimany
nasi spolec¢nosti prostrednictvim leasingu plnymi 98 %. V ro-
ce 2007 byl nakoupen majetek uréeny pro leasing v objemu
2 052 mil. K¢, tj. 016 %_vice nez v roce 2006, kdy Cinil objem
nakupu tohoto majetku 1768 mil. K&:

Dlouhodobé pohledavky

Od roku 2006 nabizime dalSi moznost financovani movitych
véci - klientsky uver. Jako dlouhodobé pohledavky ve vysi 79
mil. K& jsou vykazovany vsechny ¢asti téchto poskytnutych
uveért klienttm, jejichz splatnost nastane po 1.1.2009.
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Unileasing a.s. financuje vybrané investice bonitnim klientm
formou postoupeni pohledavek a splatkoveho prodeje. Jed-
na se zejména o pohledavky od dodavatelt zdravotnické
techniky za institucemi, kterym vyhlasky nedovoluiji uzavirat
leasingové smlouvy. Tyto pohledavky jsou postupné splace-
ny dle splatkovych kalendart. V souvislosti s témito produkty
vykazuje nase spoleénost k 31. 12. 2007 dlouhodobé pohle-
davky z obchodnich vztaht ve vysi 11 mil. K&, splatné nejdfive
1.1.2009.

Kratkodobé pohledavky

Kratkodobé pohledavky (vSe v netto hodnotach) k 31. 12,
2007 ¢&ini 137 mil. K&, z toho pohledavky z obchodnich vztaht
jsou ve vysi 30 mil. K&. Pohledavky z obchodnich vztahti zahr-
nuji Casti pohledavek ze splatkového prodeje a nakoupenych
pohledavek ve vysi 17 mil. K&, jejichz splatnost nastane dle
predpisu plant splatek v prabéhu roku 2008.

vazujeme od pocatku jeji existence nizky objem pohledavek
po splatnosti. Celkové netto pohledavky po splatnosti 11 mil.
KE (v&. pohledavek z penale a smluvnich pokut) pfedstavuii
0,7 % z leasingovych trzeb (1 616 mil. K&). Netto hodnota po-
hledavek po splatnosti z vyfakturovanych urokd z prodleni
a smluvnich pokut ¢ini po pfisné tvorbé opravnych polozek
7 mil. K& Z netto hodnoty pohledavek z leasingu ve vysi
3,8 mil. K& jsou po splatnosti 3,6 mil. K& - tj. pouze 0,2 % z lea-
singovych trzeb.

Vyrazné vzrostla vySe jinych pohledavek, z nichz neni zadna
po splatnosti. Z celkové vyse 94 mil. K& tvori 40 mil. KE ty Casti
poskytnutych dvért nasim klientim, které jsou splatné v pru-
béhu roku 2008. Zbyvajicich 54 mil. K& predstavuje poskytnu-
ti finan¢nich prostredkd nasim stalym dodavateltim na nakup
budoucich predmét leasingu. Uvéry poskytnuté dodavate-
[im i klientdm (kratkodobé i dlouhodobé) jsou zajistény smén-
kami, smlouvami o zajistovacim prevodu vlastnického prava
nebo zastavnimi smlouvami.

Viastni kapital

K 31.12. 2007 dosahl vlastni kapital hodnoty 469 mil. K¢, a to
zejména diky kazdoro¢nimu narlstu nerozdéleného zisku
minulych let na vySi 111 mil. K& a gistému zisku za rok 2007 ve

vy 90 mil. K& Zakladni kapital z(istava od navyseni v roce’

2005 na 224 mil. K¢ stejné jako rezervni fond na 45 mil. KE.

Vlastni kapital se tak vyznamnym zplsobem podili na kryti
aktiv spole¢nosti.

Dlouhodobé zavazky

Dlouhodobé zavazky &ini 87 mil. K&. Jde o hodnotu odlozené-
ho dariového zavazku, ktery vzrostl oproti roku 2006 o 13 %
(ze 77 mil. K&). Je tvoren zejména rozdilem mezi ucetnimi
a danovymi zUstatkovymi cenami dlouhodobého hmotné-
ho majetku - tedy odliSnosti rovnomérnych ucetnich odpist
leasingového majetku po dobu trvani leasingoveé smlouvy od
uplatfiovanych zrychlenych darnovych odpist, nebot v roce
2005 doslo ke zkraceni doby odpisovani a zvySeni koefici-
ent pro zrychlené darnové odpisy tohoto majetku. Meziro&ni
zvy$eni odlozeného darového zavazku ¢ini 10 mil. K&, pred-
stavuje polovinu narlstu v loriském roce (21 mil. K&) - a to
v dusledku nasobeni zakladny pro vypocet odloZzeného da-
fového zavazku o 3 % nizsi sazbou dané z prijmua (21%) nez
v roce 2006 (24 %).

Kratkodobé zavazky

Kratkodobé zavazky &ini 155 mil. KE. Nejvyznamnéji se na
nich podili zavazky z obchodnich vztahtl v hodnoté 101 mil.
K¢. Druhou nejvyznamngjsi polozkou kratkodobych zavazku
jsou prijaté zalohy ve vysi 48 mil. K&, a to z titulu nasimi klien-
ty dopredu zaplaceného budouciho ndjemného a zlstatku
prijatych zaloh na budouci leasingove splatky, které budou
zUctovany do jednoho roku. Od poloviny roku 2004 jsou uza-
virany leasingove smlouvy s mimoradnou splatkou, ne se za-
lohou na najemné. Roste tedy vyraznéji ukazatel Casového
rozliSeni vynosu.

Veskeré zavazky jsou do Ihlty splatnosti. Spole¢nost k 31.12.
2007 nevykazuije, ani nikdy v minulosti nevykazovala, zadné
zavazky po splatnosti. Své zavazky vici bankovnim Usta-
vUm, statu, institucim zdravotniho a socialniho pojisténii véem
svym obchodnim partnertim-pini Unileasing a.s. vzdy radné
a vcas.

Uvéry ,,

Hlavnim zdrojém refinancovani leasingovych obchod(l jsou
vedle vlastniho kapitéalu bankovni Gvéry, jejichz zlstatek
na Konci roku 2007 je 1999 mil. K& Narcist oproti predchozi-
mu roku vyplyva z nérdistu objemu pronajimaného majetku.
V8echny Uvéry jsou Eerpany jako stfednédobé se splatnosti 3
az 4 roky, coz kopiruje splatnost financovanych leasingovych
smiuv. Jako kratkodobé uvéry v hodnoté 1 001 mil. KE jsou

vykazovany vSechny ¢asti cerpanych bankovnich uveérd,
které jsou splatné do 31. 12. 2008. Zbyvajici ¢ast uvéra ve
vysSi 998 mil. K¢ je splatna po 1. 1. 2009. Z relevantnich po-
mérovych ukazatelt k Uvérdm je mozno zminit pomér netto
hodnoty dlouhodobého hmotného majetku k Uvérlm ve vysi
163 % a pomér vlastniho kapitalu k Uvéram, ktery dosahuje
28 %. Hlavnim zdrojem pro splaceni tvérl jsou budouci pfijmy
spole¢nosti z leasingovych a ostatnich finanénich smluv. Tyto
budouci prijmy maji k 31.12. 2007 celkovou hodnotu 3 627 mil.
K¢. Po odisténi o budouci odvody DPH 522 mil. K&, pojistného
zahrnutého v najemném 85 mil. K& a budoucich trokd 99 mil.
K¢ zlstavaiji budouci zdroje pro splaceni tvérd ve vysi 2 921 mil.
K&, coz predstavuje 146 % zlstatku tverd ke stejnému datu.

Ostatni pasiva

Nejvyraznéjsi slozkou ostatnich pasiv jsou vynosy pfistich
obdobi ve vysi 797 mil. KE. Jsou tvofeny ¢asovym rozlisenim
prvnimimoradné splatky najemného, eventualné vlivem rych-
lejSiho splaceni oproti dobé trvani leasingové smlouvy. Tento
zUstatek vynosU pristich obdobi k 31.12. 2007 bude v prabé-
hu trvani jednotlivych leasingovych smluv postupné rozpus-
tén do vynost pfislusného Ucéetniho obdobi.

ekonomické vysledky

Zavér

Finanéni situace a dosavadni ekonomicke i obchodni vysled-
ky spole¢nosti jsou dostatec¢nou zarukou stability spolecnosti
pro vSechny jeji obchodni partnery a jsou predpokladem pro
dalsi pokracovani pozitivniho rozvoje spolec¢nosti Unileasing
a.s. v nasleduijicich letech.

Vyvoj vybranych ekonomickych ukazateli za
posledni ¢tyFi roky je pro piehlednost uveden
v nasledujici tabulce a grafu, podrobné udaje za
posledni dva roky jsou pak obsazeny v Rozvaze

a Vykazu zisku a ztraty.
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2004 2005 2006 2007
vynosy celkem 1132 443 1252 596 1513 089 1804 913
Cisty zisk 71021 70 266 66 797 89 859
D Nové obchody v pofizovacich cenach 1121975 1535 527 1873 899 2169 852
D DHMNETTO (zlstatkoveé ceny) 1698 495 2177726 2702815 3259796
D vlastni kapital 320248 369 234 400 919 469 498
D avery 822 295 1153 156 1621245 1999 796

dobi 2004 az 2007
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Zprava nezavislého auditora

Auditor PEM Audit & Tax s.r.o., se sidlem U Terze 38, Praha 10 108 00, opravnény
k auditorské Ennosti podle Zakona CNR 254/20008b, o suditorech a Komofe
auditord Ceské republiky, slo osvédienl KA CR 458, zastoupeny odpovédrym
auditorem Ing. Vaclavou Pekafovou, Gislo osvEdéeni KA CR 520, ovélil pro viastniky
Géetnl zévérku spolednost:

UNILEASING a.s.
spolednost j@ zapsdna v obchodnim rejstiika,
vedenéha Krajskym sowdem v Plzni,
oddil B, viodka 561
Randova 214
339 01 Klatovy
I€0: 25205552

za obdobi od 1. 1. 2007 do 31. 12. 2007

Ovefili jsme pfilokenou Oéetni zévérku spoleénosti UNILEASING as., tj. rozvahu
k 31.12.2007, vykaz zisku a ztraty za obdobi ud1 1.2007 do 31.12.2007, piilohu této
dcetni zavérky, vieind popisu pouditich wyznamnych Gcetnich metod. Udﬂ]E =]
spoleénosti UNILEASING a.s. jsou uvedeny v bod& 1.1, plilehy této dtetni zdvirky.

Odpovadnost statutarniho organu Géetni jednotky za Géetni zavérku

Za sestaveni a vémé zobrazeni Ofeinl zévérky vsouladu s eskymi Oetnimi
pfedpisy odpovida statutami organ spoleénosti UNILEASING a.s.. Soutasti této
odpovadnosti j@ navrhnout, zawdst a zajistit vnitini Kontroly nad sestavovanim a
viérmym zobrazenim UBetn| zavérky fak, aby necbsahovala vyznamné nespravnosti
zplisobené podvodem nebo chybou, zvolit a uplathovat vhodné GGetni metody a
provadét dang situaci piiméfend iletn! odhady.

Odpovédnost auditora

Nasi dlohou je vydat na zakladé provedengho auditu wyrok ktéto OZetni zdwirce.
Audit jsme provedii vsoulady se zakonem o auditorech a  Mezindrodnimi
auditorskymi standardy & souvissjicimi aplikagnimi dolodkami Komory auditord
Caské republiky. W souladu s témito predpisy jsme povinni dodrzoval etické normy a
naplanovat a provést audit tak, abychom ziskali pfiméfencu jistotu, 2e GSetni zavérka
neabsahuje vyznamné nespravnosti.

vyrok auditora

Audit zahmuje provedeni auditorskych postupl, jefich? cllem |e ziskat dikazni
informace o Castkdch a skutedénosfech uvedenych v iéeini zavErce, Wybér
auditorskych postupl zawisl na dsudku audifora, wieingé posouzeni rizik, ¥e (tetn|
Avérka obsahuje wiznamné nesprivncsl zplscbend podvodem nebo chybou. PR
posuzovénl téchio rizik auditor pfihlédne k vnitfnim kontrolém, kieré jsou relevantni
pro sestaveni a wirnd zobrazen| Ofetni zdwérky. Cllem pesouzeni vnitfnich kontrol (e
navrhnout vhodne auditorske postupy, nikall vyjadfit se k 0Znnosti vnitfnich kontrol,
Audit 182 zahmuje posouzenl vhodnost pouzwnh uéetnich metad, pfiméfenosti
géetnich odhadl provedenych wedenim i posouzeni celkove prezentace Uletnl
averky,

Domnivame se, Ze ziskané dikaznl informace ivell dostatedny a vhodny zaklad pro
vyjadieni nadeho wyroku.

Wyrok znl : BEZ VYHRAD

Podle nageho ndzoru Géeini zavérka podava véry a poclivy cbraz aktiv, pasiv a
fimantn| sitvace spoletnosti UNILEASING as k3112 2007 & nakladl, vynosl a
vysladiu jejiho hospadafeni za rok 2007 v souladu s eskymi Gbetnim| pladpisy.

PKM Audit & Tax s.r.0.

U Tvrze 38

108 00 Praha 10

osvadteni o zapisu do seznamu auditorskych
speleénosti Eislo 455

Ing. Viclava Pekafovi,
osvédéeni o zapisu do seznamu auditoru &islo 520

tel.: 274 770 072, 274 764 816
a-mail: intod pknv-audi.cz
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AKTIVA

POHLEDAVKY ZA UPSANY ZAKLADNI KAPITAL RECEIVABLES FOR SUBSCRIBTION
DLOUHODOBY MAJETEK FIXED ASSETS

Dlouhodoby nehmotny majetek intangible fixed assets

Dlouhodoby hmotny majetek tangible fixed assets

pozemky landed properties

stavby buildings

samostatné movité véci separate movable objects

nedokonéeny dlouhodoby hmotny majetek incomplete tangible fixed assets in progress

poskytnuteé zalohy na dlouhodoby hmotny majetek advances paid on long-term tangible assets

Dlouhodoby finan¢ni majetek long-term financial assets

podily v ovladanych a fizenych osobach hold. in comp. with controlling infl.
podily v ucet. jed. s podstatnym vlivem hold. in comp. with substantial infl.
OBEZNA AKTIVA CURRENT ASSETS

Zasoby Inventories

Dlouhodobé pohledavky long-term receivables

Kratkodobé pohledavky short-term receivables

pohledavky z obchodnich vztaht trade receivables

stat - dariové pohledavky state-tax receivables

kratkodobé poskytnuté zalohy short-term advance payments

dohadné ucty aktivni conjenctural accounts of assets

jiné pohledavky other receivables

Kratkodoby finan¢ni majetek short term financial assets

CASOVE ROZLISENI ACCRUALS

| 2007 | 2006
(AKTIVACELKEM [ ' .~~~ | 3509840 m

3268 026
293
3259796
2771
8275
3200 314
80

48 356
7937

116

7821
239653
0

89768
135893
29764

10 263
290
1380
94196
13992
2161

2710430
220
2702815
277
8576
2652312
17109

22 047
7395

116

7279
192725

0

53155
131939
67 607
14215
346

701
49070
7631
1370

PASIVA

A
l.
l.

I

V.

V.

PASIVA CELKEM

VLASTNIKAPITAL EQUITY

zakladni kapital registered capital

kapitalové fondy capital funds

rezervni fondy, nedélitelny fond a ostat. fondy ze zisku reserve funds

vysledek hospodareni minulychlet profit (loss) of prev. years

vysledek hospodareni bézného ucetniho obdobi profit (loss) of curr. acc. period (+/-)

J)IZ[ ZDROJE NON-OWN CAPITAL

Rezervy reserves

modobé zavazky long-term payables

dlouhodobé pfijaté zalohy long-term advances
danovy zavazek deferred tax obligations

Kratkodobé zavazky short-term payables

hodnich vztaht trade obligations
zavazky k zaméstnancim obligations to employees

i obligations from social security and health insurance
stat - dafiové zdvazky a dotace state tax obligations
short-term received advance /

dohadné ucty pasivni conjectural accounts of liabilities I

Bankovni uvéry a vypomoci bank loans and aids
g-term bank loans I
kratkodobé bankovni Uvéry short-term bank loans

3509840 | 2904525

469 498
224 000
0

44 800
110 839
89 859
2241960
0

87 462
24
87221
154702
100 967
1481
838

517

48 309
2430
160
1999 796
998 602
1001194
798 382

400919
224000
0
44800
65322
66 797
1785 646
330
77487
687

76 800
86 584
35935
1420
848
342

43 473
4406
160
1621245
795544
825701
717 960

VYKAZ ZISKU A ZTRATY
Trzby za prodej zboZi sales revenue on merchandise
Naklady vynalozené na prodané zbozi spent costs on sold commodities
OBCHODNIMARZE GROSS PROFIT
Vykony production
Vykonova spotfeba production consumption
PRIDANA HODNOTA ADDED VALUE
Osobninaklady personal expenses
Dané a poplatky taxes and fees
Odpisy dlouhodobého nehmotného a hmotného majetku
deprec. of long-term intagible and tangible fixed assets
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foreword

~ pany with new trades in high rate.

1. The company has overrun the border of 2 billions CZK by the volume of newly enclosed trades
for the first time. The reached value of 2.2 billions represents the increase of 15 % according to the year 2006 and
is a result of permanent growth of trades volume since the company was founded in 1991. Newly realized trades are
evenly spread in entire leasing portfolio.

2. Pre-tax profit increased by 14 % according to the previous year and has also overrun one hun-
dred millions CZK for the first time, the exact value is 100.6 mil. CZK. The growth of profit is positive especially con-
sidering enormous competitive pressures on leasing price at the time of increasing interest rates. The profit of the year
2007 (after-tax) reached 89.9 mil CZK.

The volume of overdue receivables is animportant indicator of each financial institution. It didn't practi-
cally change according to the last year and remains at excellent level of 4 mil. CZK. The ratio of overdue receivables to compa-
ny’s sales (1,616 mil. CZK) lies deep under the level of 1%. The company’s Board of directors highly evaluates the long-term sta-
bility of this indicator especially with regard to permanently increasing volume of trades. Successful risk management
and consequently low delinquency enables the company to create significant profit and to increase
its equity. Also the access to the information of Bank
and Non-bank register of clients’ information has appro-
ved positively in this area.

Reached volume of trades, its effectiveness and qual-
ity indicate the fact that company Unileasing a.s. suc-
cessfully acts on leasing market and is going the right
direction in long-term. Unileasing takes pleasure
of its business partners’ confidence and that .
means both suppliers that it is cooperating with oftenin
long-term and leaseholders that are returning to com-

The function of leasing company couldn't be naturally
possible without close cooperation with bank
institutions that provide refinancing of realized
trades, common system of payment and other wide
range of bank operations also. Reached results are
evidence of very successful, long-term and effec-
tive cooperation.

The border of 2 billions represented big challenge for the whole company. Its overrun is significant success of
all employees and cooperators of Unileasing. The Board of directors would like to express their thanks to them in this way.

Ing. Pavel Novy
Deputy Chairman of the Board of Directors

Ing. Pavel Ovsik
Chairman of the Board of Directors

According to the results of the year 2007 the com-

pany’s Board of directors set the following aims
for the year 2008:

To manage all changes resulting from tax novel
valid from 1.1. 2008. To observe the development of the
market from business point of view and operatively react to
actual situation.

To continue in the effort to increase economic effe-
ctiveness of business cases with remaining the risk
management at the level of previous years.

The Czech economic is rising, the increase of GDP
reached 6.6 % in the year 2007, inflation was 2.8 %. Unem-
ployment rate decreased to 61% and the average wage is
getting near 22 thousands CZK.

Statistics of newly registered vehicles are a sig-
nificant indicator of economic. These statistics are impor-
tant also for Unileasing, because transport technology
covers almost 50 % of company’s portfolio. The develop-
ment of newly registered vehicles is positive with its 16.6 %
and the value of 525 thousands vehicles. In the commod-
ity of cars and light commercial vehicles there moderately
predominates import of used vehicles, in the commodity
of trucks there remains significant predominance of new
technology.

The leasing market is significantly influenced by the devel-
opment of interest rates. The main 2W repo rate of Czech
National Bank increased during the year 2007 by whole one
percentage from 2.5% up to 3.5 %, the price of middle-term
crowns was rising accordingly, in case of three-year swap
IRS 3Y it was from 3.1% up to 4.2 %. The increase of interest
rates run mainly in the second half of the year. Unileasing
doesn't bear any risk resulting from the development of in-
terest rates but it is very demanding to make business on
highly competitive leasing market with their movements.

economic environment

To strengthen the cooperation with current business partners
and to search new of them in all areas of leasing market.

To continue in successful cooperation with bank in-
stitutions, optimize the structure of sources of refinancing
in relation to newly enclosed contracts and to minimize the
costs of refinancing.

To stabilize the company’s background especially with re-
gard to the volume of trades realized in previous years. To
increase the quality and effectiveness of work in all activities
permanently and to develop modern information technology.

The technology of financing of movable assets was influ-
enced by changes in tax laws, especially in the area of VAT.
Cancellation of the VAT deduction by leasing marginin case
of cars let to the replacement of financial leasing with credit
financing in raised measure. Unileasing a.s. continues in an
effort to remain by standard financial leasing (the subject of
financing is in assets of leasing company), credit financing in
the year 2007 has only 5% share in the total volume. =
The leasing market was developing positively in
the Czech Republic. Member companies of Czech Leas-
ing and Financial Association (CLFA) were financing leasing
machines, equipment and transport technology in the sum
of purchase prices (without VAT) of 122.75 billions CZK in the
year 2007. It represents the increase of 15% according\to the
year 2006 which is the first increase of two digits sinoé\QO‘Q]
and that’s furthermore in the situation of another increasing
volume of financing by non-leasing products - see next point.
In the year 2007, 31 of member companies of CLFA pro-
vided credits and other non-leasing financial products for
entrepreneurs in the total amodntof 18.69 bilions CZK. Ac-
cording to the year 2006 that means the increase of credits
for entrepreneurs by 53.9 %.

The share of operative leasing decreased from 14 % to
12.5% year-on-year.

Leasing of real properties noticed moderate increase of 6 %;
however the development of tax novels is unfavourable for
real property leasing.



economic environment and company profile

Since 1. 1. 2008 there have come to force relati-
vely wide updating of income tax law that signi-
ficantly affects also the area of financial leasing.
The main changes important for leasing market
could be described as follows:

¢ Minimal period of leasing rent was unified with the pe-
riod of tax depreciation for particular depreciation groups.
This period was extended at the same time, thus it takes
5 years in the depreciation category 2 (transport techno-
logy and most of the machines), 10 years in the depreciation
category 3 (ships, wagons, etc.), for constructions and real
properties even 30 years.

The limitation of tax allowance of “financial costs” that over-
run the value of 1mil. CZK in an accounting period was es-
tablished. These “financial costs” are defined as:

-1% of annual rent in case of financial leasing

- sum of annual interests and all other charges in case of credit

In case of financial leasing the financial costs would reach
1 mil. CZK if the sum of annual leasing rent overrun 100 mil.
CZK, which means leasing investment of 400 mil. CZK in
case of 4-year repayment. There will be only minimum of
such leaseholders and it will not touch any of our clients.

The company Unileasing was founded already in
the year 1991 and since its existence it functions only in the
area of financial leasing and related financial products and
services. Beside classic financial leasing with consequential
purchase of leased asset it also offers alternative forms of
financing; that means operative leasing, installment trade,
credit financing of movable assets purchase and eventually
suppliers receivables accession for solvent clients as well.
It has all kinds of transport and shipping technologies, fur-
ther more the wide range of engineering, energetic, medical,
sport, office and other equipments together with technolo-
gies and technological units in its portfolio. The company has
been an active-member of the Czech leasing and financial
association since 1993, the member of Non-bank register of
clients’ information since 2006.

* In case of credit financing the financial costs would overrun
the value of 1 mil. CZK e.g. with the rate of 8 % p.a. already
by cca 13 mil. CZK credit. Financial costs from credits are in
case of overrunning 1mil. CZK tested for tax allowance. The
interest rates are tested (financial costs over the scope of
uniform interest rate are cut out as non-tax; in case of CZK:
PRIBOR + 4 %). Further the financial costs falling on unrelat-
ed individuals, that overrun 6-tuple (4-tuple in the year 2010)
of equity are cut out and also other financial costs relating
to credits from related individuals and credits subordinated
to other liabilities of tax-payer or tied to profit.

It results from statements given that in case of fi-
nancial leasing the only significant change is the
depreciation period, in case of credit financing
the situation is more complicated and every sub-
ject will have to take it in real consideration.

The company prepared new business products for the year
2008 that react to above mentioned changes. It is possible to
assume that in case of transport technology there will be an
interest to repay during the whole duration of contract, ie. 5
years. But we have also prepared products by which the re-
payment can run in shorter time. We will act in case of assets
filed in class 3 (ships, compressors, etc.) accordingly.

Unileasing a.s. profiles itself as client-oriented com-
pany, thanks to proprietary and managerial structure the
company is able to react quickly to customers' requirements
and to changing demand of the market. By the volume of
annually enclosed contracts Unileasing a.s. is in top fifteen
of the leasing companies in the Czech Republic that are
providing universal commaodities leasing. Refinancing of the
company is provided in cooperation with the most significant
bank institutions.

The company Unileasing forms its trade supply on speed,
flexibility and individual accessing of professionally
and superbly educated team of professionals. The compact
set of products of financing of movable assets that reacts to
concrete desires, requirements and clients’ possibilities is the
subject of supply. Other services are components of financ-
ing, especially wide offer of profitable insurance of leasing
subjects, both during the leasing contract duration and after
its ending.

We are ready to react quickly and flexibly on the demands
of the market and our business partners, thanks to operative
management and use of modern technologies we are able
to confirm and realize even complicated cases within few
hours.

* Financial leasing of new and used movable assets. It
considers standard financial leasing with sequential pur-
chase of leased assets. This product enables fast and
easy purchase of movable asset with minimal require-
ments of records and with dissolution of installments into
longer period.

» Lease back of movable assets together with individually
imported vehicles, machines and newly constructed tech-
nological units. It considers again financial
leasing, when supplier and leaseholder is
the same person. It is used in cases when
leaseholder already owns the subject or is
going to own the subject after the handover
or finishing according to enclosed contract.
Lease back operation can be also used to
release financial resources of client and to
dissolve the expenses into longer period.

e Credit financing for both individuals and
corporations to purchase movable assets, es-
pecially for transport technology.

Installment trade of movable assets in

case that this form is more profitable for client.
E.g. for the purpose of granting donation there
is a condition that the client has to be the owner

trade activity

of purchased asset so it is not possible to use financial leas-
ing where the leasing company is the owner.

Receivables accession of solvent clients suppliers. In
this option of financing Unileasing purchases the receiva-
bles on client with originally arranged sequential maturity
from supplier. The client is paying installments originally ar-
ranged with the supplier to our company.

Operative leasing of transport technology and ma-
chines means leasing of movable assets without pretension
on sequential purchase. The leasing goes along with differ-
ent range of services that are calculated in arranged rent.

Full service leasing of transport technology and ma-
chines enables the client to evenly plan its costs. The cli-
ent always chooses the range of provided services at the
beginning of contract.

Combination of above mentioned products in dif-
ficult cases.

Cars and vans - financing of new and used cars and

vans. These complex
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services are appointed for citizens of the Czech Republic,
state institutions, businesses and other subjects.

Buses and trucks - financing helps small tradesmen
as well as big companies to finance new and used buses,
lorries and special vehicles of all brand names and kinds,
trailers and extensions.

Building machines, manipulative and transport
technology - financing of all kinds of mobile building, ma-
nipulative and transport technology, e.g. building machines,
fork lift trucks, communal technology, agricultural and for-
estry machines, locomotives, railroad wagons and ships.

Medical technology - financing investments into medi-
cal sector. It means e.g. medical instruments, dentists’ chairs,
equipment of consulting rooms, apothecaries, hospitals, op-
erating rooms, remedial equipment, ambulances and other
medical technology. This financing is used by both private
medical institutions and institutions established by towns,
regions or other state authorities.

Machines and technology - financing of machines,
covering the range of universal end special machines, ba-
sic machine equipment and demanding and complicated
technological systems for the various industry areas. The
leaseholders.are private entrepreneurs, small and bigger
limited liability companies and big joint stock companies,
companies with foreign capital interests and companies
with international importance.

e Sport technology and equipment - financing of
items and equipment with sport character. E.g. machines for
adjusting the downhill and cross-country tracks, cableways,
ski lifts, snow cannons, horse containers, golf courts adjust-
ment machines, equipments for bowling, squash centers,
sport planes, recreational ships, etc.

Unileasing a.s. offers different financial possibili-
ties and conditions common for all products inclu-
ding supporting services:

* Installments in CZK, EUR, eventually in other required cur-
rency. It is suitable for leaseholders that cash for goods or
services in relevant currency. Otherwise the leaseholder

would bear the exchange rate risk of future currency devel--

opment.

¢ Installments can be either unchangeable during the con-
tract’s duration (fix interest rate) or dependent on the devel-
opment of rate of appropriate currency arranged by con-
tract (PRIBOR, EURIBOR).

Regular or irregular (seasonal, individual) installments that
respect unstable client’s sales run during the year or even
longer period.

Import from the countries of EU, direct payment to suppliers
abroad.

Insurance of financed subject - within the scope of insur-
ance contracts of our company (clients can choose from
several insurance companies that Unileasing a.s. cooper-
ates with). In reasoned cases the client can arrange insur-
ance of the leasing subject individually by chosen insur-
ance company. We also provide profitable insurance after
expiration of financing period.

e Guidance and consultancy about accounting an tax as-
pects of leasing, sale and credit contracts

* Help to negotiate with suppliers in framing of business con-
tracts.

* Car verification in domestic and foreign databases.

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

Unileasing a.s. closely cooperates with many suppliers of
movable assets. The company has processed wide program
of suppliers’ support that covers mainly profitable products
for financing of their reserves (new and used transport
technology, eventually machines and equipment) and also for
their other investment needs e.g. equipment of sale rooms,
services or completion of their fleet. Financial and marketing
support of cooperating suppliers and mediators are part of
the-program.

The total volume of newly enclosed trades rea-
ched 2,170 mil. CZK (in purchase prices) in the year 2007.
Assets purchased for leasing form 2,052 mil. CZK, 118 mil.
CZK form alternative forms of financing - installment trade,
purchased receivables and credit financing. Even though the
volume of alternative financing forms only 5% of new trades,
it is very important in term of providing complex services for
our permanent suppliers and solvent clients. Financial leasing
remains our main product with its share of 95 %.

The volume of new trades increased by 15 % (1,768 mil. CZK
in the year 2006) according to the previous year. High volume
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business results

of trades at the end of the year 2007 was influenced also by
tax novels effective from the year 2008 and by the interest of
clients to enclose leasing contract in “old” mode. Permanent
growth of trades’ volume can be well seen in enclosed graph.

The structure of portfolio is stable in long-term, year-on-year
fluctuations of each commodity are only in the range of 1%.
With simplified analysis the share of transport
technology forms approximately 50 %, machines
and technology 30 %, mobile machines 15 % and al-
ternative financing 5 %. More detailed values and their
development are shown in following table.

active
portfolio*

% 2006 % 2007 %

100 | 1,873,898 100 2169,852| 100 5,751,540 100
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The group “cars and vans” covers cars, vans N1 (up to 3.5
tons of total weight), ambulances and other vehicles belong-
ing to the depreciation category nb. 1a.

The group “buses? includes vehicles appointed for transpor-
tation with more than 9 seats. It means minibuses and buses
- urban, inter-city (line) and long-distance (touring).

The group “trucks” covers vehicles appointed for transpor-
tation of loads, with the biggest possible weight exceeding 3.5
tons (dray, box, folding, special), trailers, tractors, agricultural
vehicles and other transport technology in the deprecia-

tion category nb. 2.

The group “truck tractors?” includes vehicles appointed for
drawing trailers and other trailers of all kind.

The group “mobile technology” covers manipulative
technology, excavators, diggers, jorestr—y”'rhaohines, locomo-
tives, railroad wagons and ship§

= e

The group “machines and technology” includes vari-
ous types of investment property such as light and heavy
machines, heat technology including electricity generators,
telecommunication, building machines, food technology, tech-
nology 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 “alternative financing” covers all non-leas-
ing forms of financing - the value of suppliers receivables
surrender in purchase prices, the value of purchased assets

for installment trade and the value of principal of
granted credits.

The group “transport technology” in-
cludes cars and vans, buses, trucks, truck trac-
tors and trailers.

The group “subjects of DHM (long-term
movable assets)” represents the value ac-
counted in balance sheet as long-term mova-
ble assets purchased for leasing that means
everything besides alternative financing.

The group “active portfolio” is formed

by total value of purchasing prices in all
contracts that were active related to 31. 12.
2007.

Economic results in the year 2007 support stable economic
growth of the company. Neither this year is an exception to the
ongoing trend of annual increase of newly enclosed trades
that significantly influences all economic ratios. In the year
2007 we enclosed leasing and other trades in the volume of
2.2 billions CZK in purchase prices. Company’s net assets
reached 3.5 billions CZK with the increase of 20 % according
to the year 2006. The biggest share is formed by the long-
term tangible fixed assets amounting to 3.3 billions CZK (98 %
out of this assets are subjects of leasing). The rest items of
company’s assets correspond to company’s focus, with the
exception of overdue receivables that are permanently kept
on absolutely minimal level below 0.7 % of sales.

Company’s assets are covered by three main sources: com-
pany’s equity that reached 469 mil. CZK with the year-on-year
increase of 17 %, bank loans in the amount of 1,999 mil. CZK
and the rest of received advances and accrued leasing install-
ments in total amount of 846 mil. CZK.

The company’s sales are fluently increasing together with an-
nual increase of trades volume; the increase formed 20 % ac-
cording to the year 2006 and thus reached 1,616 mil. CZK. The
main component of accounting costs - depreciation of long-
term assets - rose by analogy up to 1,419 mil. CZK.

Despite the strong force of decreasing margin on the entire
leasing market, permanently.increasing competition, rising op-
erating and especially financial costs, the company managed
to create the gross profit in the amount of 101 mil. CZK, i.e. by
14 % more than in the previous year.

Lost and profit sheet (revenues and
costs)

Revenues

Total revenues of the company are reaching 1,805 mil. CZK
in the year 2007. Sales revenues from leasing form 1,616 mil.
CZK, their share on total revenues forms 90 %. Another signifi-
cant part of revenues, amounting to 120 mil. CZK, is formed by
sales of leasing subjects after regular and premature ending
of leasing contracts.

Depreciation

The biggest part of costs is formed by depreciation of long-
term tangible assets in the amount of 1,419 mil CZK. Its year-on-
year increase of 22 % corresponds to 25 % increase of gross
value of these assets up to 5,597 mil. CZK and to 21% increase
of these assets in residual prices up to 3,260 mil. CZK.

Costinterests

Interests are significant item of costs. Cost interests increased
up to 67 mil. CZK (from 42 mil. CZK) in the year 2007 - partly
thanks to the increase of loans volume for purchasing leas-
ing assets and partly thanks to the increase of interest rates.
The volume of loans increased from 1,621 mil. CZK to 1,999 mil.
CZK.

Profit

Pre-tax profit in accounting period of the year 2007 in the
amount of 101 mil. CZK increased by 14 % from 89 mil. CZK ac-
cording to the previous year. The net profit in the amount of 90
mil. CZK increased even by 34 %. The increase of net profit is
influenced by billed deferred income tax in the amount of only
10 mil. CZK, i.e. half the amount of the year 2006 - that was by
the influence of decreased income tax rate for the year 2008
from 24 % to 21% and appropriate calculation of deferred tax
of previous years. All changes of the adjusting entries to com-
pany’s assets in company’s costs are taken into considera-
tion as same as in the previous years,whereas the value of
adjusting entries to company’s assets and receivables is not
significant thanks to high quality of enclosed trades. This area
is under strict control of both company’s management and au-
diting company.

Balance sheet

Long-term tangible assets

Long-term tangible assets of the company in net book value (net
value) increased inthe.year 2007 from 2,703 mil. CZK up to 3,260
CZK, ie.21% increase according to the-year 2006. These assets
in purchase prices (gross value) reached 5,597 mil CZK (com-
pared to 4,660 mil. CZK in the year 2006). Both gross and net
values of long-term tangible assets are formed by assets leased

by our company through leasing by full 98 %. We bought leasing
assets dedicated for leasing amounting to 2,052 mil. CZK in the
year 2007, i.e. by 16 % more than in the year 2006 when the pur-
chase volume of these assets was 1,768 mil. CZK.
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Long-termreceivables

Since 2006 we offer another possibility of movable assets fi-
nancing - client credit. All parts of these credits that are due af-
ter 1.1.2009 are shown as long-term receivables in the amount
of 79 mil. CZK.

Unileasing a.s. is financing chosen investments for selected cli-
ents in the form of receivables advancement and installment
trade. This covers mainly receivables from medical technol-
ogy suppliers for institutions that are not allowed to enclose
leasing contracts by notice. These receivables are being paid
off according to the installment calendar. The company is
showing long-term trade receivables in the amount of 11 mil.
CZK in connection with these products related to 31. 12. 2007,
they are due firstly on 1.1. 2009.

Short-termreceivables

Short-term receivables (all in net value) formed 137 mil. CZK
related to 31.12. 2007, trade receivables represent 30 mil. CZK
from that. Trade receivables cover parts of receivables from
installment trade and purchased receivables in the amount of
17 mil. CZK that are due during the year 2008 according to
installment plan.

We consider the permanently low volume of overdue receiva-
bles since the company’s existence to be the most important
indicator of the quality of our company. Total net overdue re-
ceivables in the amount of 11 mil. CZK (incl. penalty receiva-
bles) form 0.7 % out of leasing sales (1,616 mil. CZK). Net value
of overdue receivables from invoiced late payments and pen-
alties forms 7 mil. CZK after strict creation of adjusting entries.
Only 3.6 mil. CZK out of net value of leasing receivables in the
amount of 3.8 mil. CZK are overdue - i.e. only 0.2 % out of leas-
ing sales.

The amount of other receivables increased markedly, none of
them are overdue. Out of total amount of 94 mil. CZK those
parts of credits provided for our clients that are due during the
year 2008 form 40 mil. CZK. The rest of 54 mil. CZK represents
advanced financial resources for our stable suppliers for pur-
chasing future leasing subjects. Advanced credits for our sup-
pliers and clients (short-term and long-term) are assured by
bills of exchange, contracts of guard transfer of property right
or by security agreement.

Equity

The equity reached the value of 469 mil. CZK related to 31. 12.
2007 and that mainly thanks to annual increase of undistrib-
uted profit of previous years up to 111 mil. CZK and thanks to
the increase of net profit of the year 2007 in the amount of
90 mil. CZK. Since the increase of the year 2005 the equity
remains in the amount of 224 mil. CZK as same as reserve
fund in the amount of 45 mil. CZK. The equity thus significantly
participates in assets coverage.

Long-term liabilities

Long-term liabilities form 87 mil. CZK. It's a matter of deferred
tax liability that increased by 13 % according to the year 2006
(from 77 mil. CZK). It is formed mainly by the discrepancy be-
tween accounting and tax depreciated values of long-term
tangible assets - so the difference between even accounting
depreciation of leasing assets during the duration of leasing
contract and applied accelerated tax depreciation, because
there came to shortening of depreciation period and to in-
crease of coefficient for accelerated tax depreciation of these
assets in the year 2005. Year-on-year increase of deferred tax
liability forms 10 mil. CZK; it represents half of the increase in
previous year (21 mil. CZK) - and that’s due to multiplying of the
base for the calculation of deferred tax liability by 3% lower
income tax rate (21%) according to the year 2006 (24 %).

Short-term liabilities

Short-term liabilities form 155 mil. CZK. The most significant
part is represented by the trade liabilities in the amount of
101 mil. CZK. Second most significant item of short-term liabili-
ties is formed by received advances amounting to 48 mil. CZK
and that’s by virtue of incoming rent paid ahead by our clients
and the rest of received advances on future leasing install-
ments that will be accounted in one year. Since the middle of
the year 2004 the leasing contracts are enclosed with excep-
tional installment and not with the leasing advances. Thus the
indicator of deferred revenues is rising more significantly.

Al liabilities are prior to maturity. The company is not showing
and has never shown any overdue liabilities related to 31. 12.
20077. Unileasing a.s. is paying all liabilities to banks, state insti-
tutions of health and social security and to its business part-
ners properly and on time.

Loans

The main source of refinancing the leasing trades, beside the
company’s equity, is represented by bank loans that amounted
to 1,999 mil. CZK at the end of the year 2007. The increase in
last year is coming from the growth of leased assets volume.
Allloans are gained as medium-term with maturity of 3-4 years
that copies the maturity of leasing contracts. All parts of used
bank loans that are mature until 31. 12. 2008 are showed as
short-term loans in the amount 1,001 mil. CZK. The rest of loans
in the amount of 998 mil. CZK is mature after 1. 1. 2009. From
relevant ratio indicators of loans we can come up with the ratio
of long-term tangible assets net value to loans with the value
of 163 % and the ratio of equity to loans reaching 23 %. The
main source for paying loans are the future revenues of the
company coming from leasing and other financial contracts.
These future revenues total value is 3,627 mil. CZK related
to 31. 12. 2007. After the adjustment for future VAT payments
amounting to 522 mil. CZK, insurance included in installments
in the amount of 85 mil. CZK and future interests in the value
of 99 mil. CZK there are 2,921 mil. CZK of the future company’s
revenues left that form 146 % of the loans rest related to the
same date.

Other liabilities
The most significant item of other liabilities is represented by
accrued revenues in the amount of 797 mil. CZK. They

economic results

are formed by adjustment of first exceptional rent installment,
eventually by the influence of faster paying against the lasting
period of the leasing contracts. Thus residual of accrued rev-
enues related to 31. 12. 2007 is going to be fluently accounted
into revenues of relevant accounting period during the dura-
tion of individual leasing contracts.

Conclusion

Financial situation and actual economic and business results
of the company are sufficient guarantee of the company’s
stability for all its business partners and they are presumption
for further continuing of positive development of the company
Unileasing a.s. in next 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 inclu-

ded in Balance sheet and Income statement.




economic results

2004 2005 2006 2007
total revenues 1132443 1,252,596 1,513,089 1,804,913
net profit 71,021 70,266 66,797 89,859
D new trades in purchase price 1121975 1,535,527 1,873,899 2169,852
D net long-term tangible fixed assets (net book value) 1,698,495 2177726 2,702,815 3,259,796
|:| equity 320,248 369,234 400,919 469,498
D loans 822,295 1153156 1,621,245 1,999,796

rs 2004-2007
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INDEPENDENT AUDITOR'S REPORT

The awditor, PKM Audit & Tax sro., with registered office at U Twrze 38, Praha
10 108 00, authorised to carry on the business of an auditor pursuant to the Act of
CNR Mo, 254/2000 Coll. en auditers and the Chamber of Auditors of the Czech
Republic, licence number 455, audited the financial statements of the caompany:

UNILEASING a.s.
the company is registared in the Companies’ Register,
kept by the Municipal Cour in Pilsen,
Section B, Insert 561

Randova 214, 339 01 Klatovy
id. no.: 25205552

for the period fram 1.1.2007 to 31.12 2007

We have audited the accompanying financial statements of UNILEASING as.
company, which comprise the balance sheet as of 31 December 2007, and the
income staterment far the year then ended, and a summary of significant accounting
policies and other explanatory notes. Information about UNILEASING a.s. company
is presented in Note 1.1. to these financial statements.

Statutory Body's Responsibility for the Financial Statements

The Statutory Body of UNILEASING a.s. company is responsible for the preparation
and fair presentation of these financlal statements in accordance with Czech
accounting regulations, This responsibilty includes: designing, implementing and
maintaining internal control relevant to the preparation and fair presentation of
financial statements that are free from material misstatement, whather dus to fraud or
ermor; selecting and applying appropriata accounting policies; and making accounting
estimates that are reasonable in the creumstances.

Auditor's Responsibility

Our rasponsibliity is to express an opinion on these financial statements based on
our audit. We conducted our audit in accordance with the Act on Auditors and
International Standards on Auditing and the related application guidelines issued by
the Chamber of Auditors of the Czech Republic, Those standards requine that we
comply with ethical requiremants and plan and perform the awdit to obtain reasonable

assurance wheather the financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts
and disclosures in the financial statements. The procedures selected depend on the
auditar's judgment, including the assessmant of the risks of material misstatement of

auditor's report

the financial statemenis, whether due to fraud or eror. In making those risk
assassments, the auditar considers internal control relevant to the enfity's
preparation and fair presentation of the financial statements in order fo design audit
procedures that are appropriate in the circumstances, but nof for the purpose of
expressing an opinion on the effectiveness of the entity's internal control, An audit
also includes evaluating the appropriateness of accounting policies used and the
reasonablensss of accounting estmates made by management, as well as
evaluating the overall presentation of the financial statements,

\We believe that the audit avidence we have obtained is sufficlent and appropriate to
provide a basis for our audit opinion.

Auditor's opinion : WITHOUT RESERVATION

Oplnion

In our opinion, the financial statements give a true and fair view of the financial
position of UNILEASING a.s. company as of 31 December 2007, and of its financial
performance [and its cash flows] for the year than ended in accordance with Czach
accounting requlations.

PEM Audit & Tax s.ro

U Tvrze 38

108 00 Prague 10

Certificate number of the audit firm is 455

Ing. Vaclava Pekafova
Certificate number of the auditor is 520

PiM Audit & Tax s.r.c.
U tvrze 3B, 100 00 Praha 10
DIC: CZETATTE63
tel: 274 779 975, 274 764 618
Date 4.3.2008 e-mall: info@plen-audit.oz
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