


VyroCni zprava
Annual Report

Neoddeélitelnou soucasti této vyroéni zpravy
je priloha v elektronické podobé na CD.

The CD containing the Financial Section in the electronic form
constitutes an integral part of the Annual Report.
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BH Securities a.s. je licencovanym obchodnikem s cennymi papiry
a ¢lenem Burzy cennych papirll Praha a.s. Spole¢nost byla zalozena
v roce 1993 kratce po transformaci ekonomiky.

Dllky VySOkémU pracovnimu i profesiondlnimu nasazeni se podafilo
z malé firmy vybudovat stabilni a zodpovédnou organizaci, ktera se pre-
nesla pres vsechny nastrahy na financnich trzich a propracovala se mezi
nejvyznamnéjsi nebankovni obchodniky s cennymi papiry na ceském
kapitalovém trhu.

Spole¢nost v prvnich letech po svém zalozeni obchodovala témer
vyhradné s akciemi a jen doplnikove se statnimi diuhopisy, na zékladé
pokynd klient(l. V pfimém dusledku velkého ristu klientely, kdy spolec-
nost zacala obchodovat vyznamnou ¢ast investi¢niho majetku svych
zékaznik(, doslo k rozsiteni nabizenych sluzeb a produktd.



V roce 2004 byla nabidnuta sluzba spravy aktiv. V roce 2008 pro-
béhla prvni emise investicnich certifikétd, kterych do konce roku 2015
bylo realizovano vice nez osmdesat. Od roku 2009 jsou umoznovany
Klientdm obchody na ménovych a komoditnich trzich diky profesionalni
on-line platforme.

V pribéhu poslednich let se spole¢nost podilela na umisténi nékolika
emisi korporatnich dluhopisd. V roce 2013 pripravila prvni emisi dlu-
hopisti coby manazer Upisu a v nasleduijicich letech realizovala emise
korporétnich dluhopisl za témér 500 mil. K.

Pro rok 2016 spolecnost o¢ekava daldi emise korporatnich dluhopisd,
po kterych je mezi klienty velka poptavka. V roce 2014 zacala spo-
leGnost umoziovat svym Klientdm investovat také do fyzického inves-
ticniho zlata. V rdmci investic do zlata mohou klienti vyuZit dva zajimavé
produkty, v jednom z nich je mozna i diverzifikace investic v Case.

Hlavnim krédem spolec¢nosti zlstava poskytovani vysoce profesional-
nich sluzeb svym zékaznikdim s ohledem na jgjich individualni potreby.

Jedinym akcionarem BH Securities a.s. je spolecnost PROXY —
FINANCE a.s. Zakladni kapital spole¢nosti ¢ini 100 mil. CZK a vlastni
kapital presahuje 330 mil. CZK.

BH Securities a.s. byla zakladajicim &lenem Ceské asociace obchod-
niké s cennymi papiry (CAOCP) a v sou¢asné dobé je Slenem Asociace
pro kapitdlovy trh CR (AKAT). Dlouholetym externim auditorem
BH Securities a.s. je spole¢nost KPMG Ceska republika Audit, s.r.0.
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BH Securities a.s. is a licensed securities trader and a member of the
Prague Stock Exchange. The company was founded in 1993, a short
time after the transformation of the economy.

OWIﬂg tO ItS hard work and a professional attitude, a small company
soon turned into a stable and responsible organization, which has over-
come all pitfalls of financial markets and has worked its way through to
become one of the major non-banking securities traders in the Czech
capital market.

During the first years following its foundation, the company traded almost
exclusively in equities and, on an ancillary basis, in government bonds,
based on clients’ instructions. The range of offered services and products
expanded as a direct result of the surge in clientele when the company
started trading a major part of its customers’ investment assets.

In 2004, the company offered asset management services. The first
investment certificates were issued in 2008; by the end of 2015 there
were over eighty issues. Since 2009 clients have been able to trade in
currency and commodity markets as well thanks to a professional on-line
platform.

Over the past years, the company has been involved in the placement of
several corporate bond issues. In 2013 it prepared its first bond issuance
as the underwriting manager and in following years it made a corporate
bond issue worth nearly CZK 500 million.



The company ENVISAJES more corporate bond issues in 2016
due to increasing client demand. In 2014, the company first made it pos-
sible for its clients to invest in investment gold as well. When investing in
gold, our clients can use two interesting products, one of which allows
for time diversification of their investments.

The company has always been committed to providing highly professional
services tailored to individual needs of its clients.

The sole shareholder of BH Securities a.s. is PROXY — FINANCE a.s.
The company’s registered capital amounts to CZK 100 million; the
company’s equity exceeds CZK 330 million.

BH Securities a.s. was a founding member of the Czech Association of
Securities Traders (CAOCP) and is now a member of the Czech Capital
Market Association (AKAT). KPMG Ceska republika Audit, spol. s r.o. has
been a long-standing external auditor of BH Securities a.s.






Mise a vize

& Vision




Patfime mezi nejvyznamnéjsi obchodniky s cennymi papiry na Seském
kapitalovém trhu. Jsme drziteli licence pro poskytovani investicnich slu-
7eb, kterou udéluje Ceska narodni banka. Nasi hlavni ¢innosti je zpro-
stfedkovani obchodl v tuzemsku a v zahrani¢i, obhospodarovani
individualnich portfolii, obchodovani na tvér a obchodovani' s derivaty.

Pokryvame $iroké spektrum trhd v CR, Evropé i USA. Nasim zakazni-
kdm zprostredkovavame piistup na domaci i svétové burzy s moznosti
primé realizace jejich obchodnich pokynd. Neustéle investujeme do roz-
voje naseho obchodniho systému i do kvality zakaznického servisu.

Na ¢eském kapitdlovém trhu se pohybujeme od jeho vzniku, nasbirali
jsme bohaté zkusenosti, ziskali dCvéru nasich zékaznikd a vybudovali
si dobré jméno i pevnou pozici na trhu.

Spole¢nost podiéha pisnym kritériim a kontrolam regulatorniho organu
a je na Uzemi Ceské republiky jednim z méla subjektd, které nabizeji
svym zékaznikdm produkt zaméreny na komplexni servis v oblasti
osobnich financi uréeny pro pravnickeé i fyzické osoby.

Cilem spole¢nosti je stabilné poskytovat kvalitni a vysoce specializované
sluzby, které prinaseji konkurencni vyhodu nejen spole¢nosti, ale i jejim
zékazniklm, budovat ddvéru svych zakaznikl a byt spole¢ensky od-
povédnou organizaci.

Nasi vizi je vytvaret nové moznosti, jak investovat, v§em, kterym nejsou
lhostejné jejich finance.



We are one of the leading securities traders in the Czech capital
market. The company holds a licence issued by the Czech National
Bank to provide investment services. Our main business activity is both
domestic and foreign trading brokerage, individual portfolio manage-
ment, margin trading and trading in derivatives.

We operate in a wide range of markets across the Czech Republic,
Europe and USA. We arrange our customers’ access to both domestic
and foreign stock markets, offering a direct execution of their trading
instructions. We continuously invest in the development of our trading
system and improve the quality of our customer services.

We have been active in the Czech capital market since it was first
established and we have acquired extensive experience, earned our
customers’ trust and good reputation as well as a strong position in the
market.

The company is subject to the strict criteria and supervision of the
regulatory authority and is one of the few business entities in the Czech
Repubilic offering a product aimed at providing comprehensive services
to its customers in the personal finances sector designed for both legal
entities and individuals.

The company is committed to provide high-quality specialised services
that bring competitive advantage not only to the company itself but also
to its customers. It focuses on building its customers’ trust and strives
to be a socially responsible corporation.

Our vision is to create new investment opportunities for all who care
about their finances.
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Historie v datech
History in Dates

BHS bude nadale
aktivné vyhledavat nové
moznosti a cesty, jak
investovat prostredky
svych klientd.

2016

BHS will keep looking for
new ways and
opportunities to invest its
clients’ assets.

BHS predstavilo nékolik
fondd kvalifikovanych
investord a opét tim
rozsifilo portfolio
nabizenych sluzeb.

2015

BHS introduced several
funds of qualified
investors, once again
expanding its portfolio
of services offered

BHS predstavuje nové
emise korporatnich
dluhopist a doplnila
svou produktovou
paletu o nekolik zcela
vyjime¢nych produktd.

2014

BHS introduces new
corporate bond issues,
and adds several unique
products to its product
range.



BHS slavi 20 let
Uspésného plsobeni na

Ceském kapitalovém trhu.

2013

BHS celebrates 20 years
of successful operation
in the Czech capital
market.

Agentura MOODY’s
Central Europe, a.s.
udélila BHS rating

s vyhledem ,stabilni*.

2011

BHS was awarded

a MOODY’s rating
with a “stable” outlook
by MOODY'’s Central
Europe, a.s.

Internetova aplikace
,on-line obchodovani*
umozniuje zakaznikim
komfortnf styl
obchodovani.

2009

Online trading
application offers
comfortable trading
experience to our
customers.









Patnéacty rok uspésného
fungovani spole¢nosti
BHS potvrzuje jeji
pevnou pozici mezi
nejvetsimi nebankovnimi
obchodniky s cennymi
papiry.

2008

Marks the 15"
anniversary of the
company'’s successful
operation and confirms
its strong position among
the leading non-banking
securities traders.

BH Securities a.s.
navazuje tésnou
spolupraci se spole¢nosti
BHS Slovakia, o.c.p., a.s.,
a od roku 2008 se
spole¢nosti

BHS Slovakia s.r.o.

2006

Marks the start of close
co-operation with BHS
Slovakia, o.c.p., a.s., and
BHS Slovakia s.r.o. in
2008.

Spole¢nost ziskava
opravnéni k obchodovani
s derivaty udélované
Komisi pro cenné papiry.
BH Securities a.s.

tak disponuje kompletni
licenci k poskytovani
investi¢nich sluzeb.

2005

The company receives
the authorisation

to trade in derivatives
from the Securities
Commission which
means BH Securities a.s.
has the complete licence
to provide investment
services.



Spole¢nost se stava
zakladajicim ¢lenem
Ceské asociace
obchodnikl s cennymi
papiry.

2004

The company becomes
a founding member of
the Czech Securities
Traders Association.

Komise pro cenné
papiry udéluje
spole¢nosti opravnéni

k obhospodarovani
individualnich portfolif

a obchodovani

na Uvér. V témze roce se
spole¢nost stava tvlrcem
trhu v segmentu SPAD
na Burze cennych papirli
Praha, a.s.

2003

The Securities
Commission authorises
the company to engage
in individual portfolio
management and margin
trading. In the same year,
the company becomes

a market maker in the
SPAD segment at the
Prague Stock Exchange.

Spole¢nost pristupuje ke
strukturalni a personalni
reorganizaci a na zaklade
akvizice obchodnika s
cennymi papiry otevira
pobocku v Ostravé.

2002

The company structure
and staff are
reorganised, a new
branch in Ostrava is
opened upon the
acquisition of

a securities trader.



Komise pro cenné papiry
potvrzuje spolecnosti
licenci obchodnika

s cennymi papiry v
plném rozsahu.

1999

The full license of

a securities trader is
confirmed by the
Securities Commission.

Spole¢nost se
stava 100% dcefinou
spole¢nosti

PROXY - FINANCE a.s.

1998

BHS becomes
a 100% subsidiary of

PROXY - FINANCE a.s.

Spolecnost se stava se
zvlastnim zakaznikem
mimoburzovniho trhu
RM Systému CR.

1995

BHS becomes a special
customer of RM System,
the Czech Republic's
OTC market.



Spolecnost se stava
Slenem a akcionarem
Burzy cennych papirt
Praha, a.s.

1994

BHS becomes a member
and shareholder of the
Prague Stock Exchange.

BHS zacina plsobit na
Ceském kapitélovém
trhu na zékladé licence
udélené Ministerstvem
financi CR.

1993

BHS starts operating

in the Czech capital
market based on

the licence granted by the
Ministry of Finance CR.



Hlavni ekonomické







Objemy obchodU v roce 2015

v tis. Ké Celkem klienti Celkem BHS Celkem
BCPP 4 702 090 9261 081 13963 171
RMS 9933 1359 429 1369 362
OTC 12677 295 4 455 379 17132 674
Celkem 17 389 318 15075 889 32 465 207




v tis. Ké Aktiva Vlastni Objem Cisty

kapital obchodu zisk
2015 4731 408 339 936 32 465 207 17 255
2014 2245172 330 832 30 055 646 11857
2013 2588 107 324 125 42 511 762 7 505
2012 2327 421 325 740 65 835 031 95682
2011 1892 687 338 323 145 310 968 24121
2010 1547 014 334 095 155518 570 21203
2009 1226787 334 026 120 828 842 21 906
2008 869 056 334 043 247 465 919 24 448
2007 1822978 342 554 428 445 312 50 223
2006 1772924 329 721 584 686 508 62 116
2005 2629 511 279 890 289 474 823 26 310
2004 1158 946 221670 163 841 281 11 546
2003 753 670 220 509 94 582 017 21 301
2002 334 908 207 208 14 568 400 16 769
2001 394 221 198 439 15 750 000 15300
2000 322 863 199 829 18 573 500 37 310
1999 1024 396 182 609 34 159 789 27 853
1998 2612 168 172 447 49 190 616 31 046
1997 1503 638 1565 491 29 277 801 40 303
1996 1505 077 125188 59 540 000 54 885
1995 589 778 67 358 10 320 000 38 098
1994 832 050 39 660 7 200 000 29 215
1993 123 201 10 443 150 000 445










Turnover in 2015

TCZK Clients total BHS total Total
BCPP 4702 090 9261 081 13963 171
RMS 9933 1359 429 1369 362
OoTC 12 677 295 4 455 379 17 132 674
Celkem 17 389 318 15075 889 32 465 207




TCZK Assets Shareholder’s Volumes Net

equity of trades profit
2015 4731 408 339 936 32 465 207 17 255
2014 2245172 330 832 30 055 646 11857
2013 2588 107 324 125 42511762 7 505
2012 2 327 421 325 740 65 835 031 9582
2011 1892 687 338323 145 310 968 24 121
2010 1547 014 334 095 155518 570 21203
2009 1226 787 334 026 120 828 842 21906
2008 869 056 334 043 247 465 919 24 448
2007 1822978 342 554 428 445 312 50223
2006 1772924 329 721 584 686 508 62 116
2005 2629 511 279 890 289 474 823 26 310
2004 1158 946 221 670 163 841 281 11 546
2003 753 670 220 509 94 582 017 21 301
2002 334 908 207 208 14 568 400 16 769
2001 394 221 198 439 15 750 000 15300
2000 322 863 199 829 18 573 500 37 310
1999 1024 396 182 609 34 159 789 27 853
1998 2612168 172 447 49 190 616 31 046
1997 1503 638 155 491 29 277 801 40 303
1996 1505077 125188 59 540 000 54 885
1995 589 778 67 358 10 320 000 38 098
1994 832 050 39 660 7 200 000 29215
1993 123 201 10 443 150 000 445










Zodpoveédnost a férovost
NeporuSovat zakladni etické hodnoty a nezavirat o¢i. Chovat se zod-
povédneé a férové a pomahat tam, kde je to mozné. Jedname v souladu
s témito hodnotami: empaticky, ohledupIné a podle pravidel etiky.
Dobrovolny zévazek podpory rozvoje ob&anské spole¢nosti se stal
nedilnou soucasti BH Securities a.s. Proto spole¢nost podporuje organi-
zace, které se zaméruiji na zlepSovani kvality Zivota, zdravi a vzdélani.

Obcanskeé sdruzeni

Zdravotn( klaun

Smichem zahanét chmury a zvladat smutek zplsobeny vaznym onemoc-
nénim. To je Ukol zdravotnich klaund. Nestadi jen si nasadit Cerveny nos
a udélat néjakou hloupost. Byt klaunem vyZaduje nejen profesionaini
trénink s umeéleckym vedenim, ale i urcité zakladni viohy, bez kterych se
klaun prosté neobejde.

Obcanskeé sdruzeni Zdravotni klaun je neziskova organizace s celostatni
plsobnosti, kterda prindsi humor a radost hospitalizovanym détem,
geriatrickym pacient(im a dalsim potfebnym v oblasti zdravotnictvi.
Navstévy klaunl s sebou nesou pozitivni emoce, odvadéji pozornost
pacientl od zdravotnich problémd, vraceji smich do jejich tvari a tim
napomahaji ke zlepSeni zdravotniho stavu.

Hlavnimi cili zdravotnich klaund jsou navstévy, které prispivaji k uvolnéni
atmosféry v nemocni¢nim prostfedi a domovech pro seniory, dalsi
vzdélavani v oblasti inovativnich metod a pfistupl, udrZzovani vysoké
profesionality a medializovani myslenky zdravotnich klaunt. Celkové klauni
navstévujl v CR jiz 65 nemocnic a 7 domov(i, kde roéné potési nékolik
desitek tisic déti a seniord.



Nadace pro rozvoj vzdslani

Nejen podpora a rozvoj vseobecné vzdelanosti, ale také pomoc hendi-
kepovanym a jinak znevyhodnénym détem jsou cile Nadace pro rozvoj
vzdélani. Nadace se zaméfuje na vyhledavani, motivovani a pomoc
studentlim a détem s télesnym hendikepem.

Formou stipendii, prispévkl ¢i asistenci se ji podafilo za dobu svého
plsobeni pomoci vice nez stovce déti, které se z rliznych Gvod(
nemohly plnohodnotné zaradit do spole¢nosti. Kromé pfimé pomoci
nadace Sifi i uréitou formu dobrovolnictvi. Kazdy z Uc¢astnikd nékterého
z programl nadace muze dle svych moznosti a schopnosti v ramci
dobrovolnické ¢innosti poskytnout pomoc nékomu dalsimu. Touto
myslenkou se zakladatelé snazi pfirozenou cestou vést mladé lidi ke
spolecenské zodpovédnosti.

Domov Sue Ryder

Clovék zavisly na pomoci druhych jako respektovand a distojna bytost,
ktera je soucasti pfirozeného spolecenstvi a ktera do posledni chvile
rozhoduje o otazkach vlastniho Zivota. Takové jsou Sance na dUstojné
stari v Domové Sue Ryder, ktery o seniory pecuje od roku 1998. Domov
usiluje o to, aby jeho klienti i jejich blizci prozivali diistojné stari, objevovali
drobné radosti Zivota a méli k dispozici pomoc druhych pfi kazdodennich
dinnostech, které v duisledku nemoci Gi vysokého véku jiz nemohou
zvladat sami.

Prostfedi domova pIné respektuje osobnost klientd, umoznuje jejich
zapojeni do rliznych aktivit a bohatého spolecenského zivota, ktery se
odehrava nejen za zdi, ale i pfimo v arealu domova. Kromé individualni
péce je klientdm nabizena sluzba denniho stacionare, socidlnich sluzeb
v domacnostech, socialné-pravni poradenstvi a kratkodobé ¢i dlouho-
dobé pobyty. Domov je otevienou organizaci a pfirozenym generacnim
spolec¢enstvim mnoha spokojenych obyvatel.



Responsibility & Fair Play
Respect basic ethical principles and keep your eyes open. Act responsibly
and play fair. Help wherever you can. We act in accordance with these
values: emphatically, thoughtfully and following the code of ethics. Our
self-imposed commitment to support the civic society has become an
integral part of our company. We support organisations focused on
improving the quality of life, health and education.

Civic Association

Zdravotn( klaun

Chase the clouds away with laughter and cope with sadness caused by
a serious disease. That is the task of health clowns. It is not just about
putting a red nose on and acting silly. Not only being a clown calls for
professional training and artistic guidance, but it also requires a certain
amount of talent that no clown can simply do without.

The Clown Doctors Civic Association (Zdravotni klaun) is a nation-wide
non-profit organisation bringing joy and laughter to children in hospitals,
geriatric patients and all those others in need in the healthcare sector.
Clown visits bring positive emotions, distract patients from their health
problems, and bring a smile back to their faces, helping to improve their
condition.

The mission of clown doctors is visiting patients to help relax the strict
atmosphere in hospitals and senior care homes, learning innovative
methods and approaches while maintaining high professional standards,
and promoting the idea of clown doctors in the media. The clown doctors
visit a total of 65 hospitals and 7 senior homes in the Czech Republic and
every year bring joy to several tens of thousands of children and senior
citizens.



Foundation for Education Development

Apart from the general support and development of education, the Foun-
dation for Education Development seeks to help disabled children and
otherwise handicapped children. The foundation focuses on finding,
encouraging and helping students and children with physical disabilities.
Over its existence the foundation has succeeded in helping over a hun-
dred children who, for different reasons, could not otherwise fully integrate
in our society — in the form of scholarships, contributions or assistance.
In addition to direct aid, the foundation also promotes a certain form of
volunteering. Every participant of their programs can help another one
according to their abilities and possibilities. The founders use this idea as
a natural way of encouraging young people to feel socially responsible.

Domov Sue Ryder

A person who depends on the help of others as a respected and dignified
human being, making a part of the community, a person who can make
their own decisions about their life till the last moment. Domov Sue Ryder
has been looking after senior citizens since 1998, offering them a chance
to live a life of dignity in their old age. Domov wants its clients and their
families to live a life of dignity in the old age, to discover little joys in life
and to have help at hand in everyday activities that they are no longer
able to do alone.

Domov’s clients live in an environment that fully respects their personality,
helps them participate in different social and other activities both outside
and inside the Domov Sue Ryder premises. Besides individual care, the
clients can use the services of a day care centre, personal assistance at
home, social counselling and both short-and long-term stays. Domov is
an open organisation hosting a natural generational community of many
happy inhabitants.
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Zakladni udaje o spolecnosti

Firma:

BH Securities a.s.

Sidlo:
Praha 1, Na Pfikopé 848/6, PSC 110 00

Spisova znacka:
Méstsky soud v Praze, oddil B vlozka 2288

Zakladatelé spolecnosti:

PROXY - FINANCE a.s. a Banka Hana, a.s.

Zalozeni/vznik:
13. prosince 1993

Pravni forma:

Akciova spolecnost

Zakladni kapital:
100 000 000 K¢, splaceno 100 000 000 K&

Vlastnici:

od roku 1998 PROXY — FINANCE a.s. 100% vlastnik
ICO:

601 929 41

Predmét podnikani:
Pfedmétem podnikani spolecnosti je:

provadéni poradenstvi ve vécech tykajicich se cennych papird,

prijimani a predavani pokynu tykajicich se investicnich instrumentd na Gcet zakaznika,
provadéni pokynl tykajicich se investi¢nich instrumentl na cizi Gcet,

obchodovani s investi¢nimi instrumenty na vlastni Gcet,

obhospodarovani individualnich portfolii na zakladé volné Gvahy v ramci smluvniho ujednani se zakazni-
kem, je-li soucasti tohoto portfolia néktery z investicnich instrumentd,

upisovani emise investi¢nich instrument( nebo jeji umistovani,
Gschova a sprava jednoho nebo nékolika investi¢nich instrument,

poskytovani Gvér nebo pljcek zakaznikovi za G¢elem provedeni obchodu s investicnimi instrumenty,
jestlize poskytovatel Gvéru nebo pujcky je GCastnikem tohoto obchodu,

poradenska cinnost tykajici se struktury kapitalu, primyslové strategie a s tim souvisejicich otazek,
jakoZ i poskytovani porad a sluzeb tykajicich se flzi a koupi podnikd,

sluZby souvisejici s upisovanim emisi investicnich instrumenta,
poradenska ¢innost tykajici se investovani do investicnich instrument(,

provadéni devizovych operaci souvisejicich s poskytovanim investicnich sluzeb.

Auditor:

KPMG Ceska republika Audit, s.r.o.



Statutarni a dozorci organy

Predstavenstvo

Zdenék Lepka
predseda predstavenstva

Narozen v roce 1973, vzdélani: VySsi obchodné-podnikatelska Skola — obor finance
a bankovnictvi. Praxe: od roku 1993 pracuje v BH Securities a.s., back-office, od roku
1994 pracuje jako maklér spolecnosti, od roku 1996 ¢len predstavenstva, od roku
2002 feditel BH Securities a.s.

Ing. Jifi Jaros
¢len predstavenstva

Narozen v roce 1970, vzdélani: Vysoka skola ekonomicka v Praze — Fakulta podniko-
hospodarska. Praxe: od roku 1997 pracuje jako maklér spole¢nosti, od roku 2003 ¢len
predstavenstva BH Securities a.s.

Ing. Michal Kamas
¢len predstavenstva

Narozen v roce 1968, vzdélani: Vysoka skola ekonomicka Bratislava — Fakulta ekono-
miky a fizeni vyrobnich odvétvi. Praxe: PROXY — FINANCE a.s. — obchodni feditel pro
nové trhy, akvizice, ¢len predstavenstva od roku 1997, MAPIS, investiéni spole¢nost,
a.s. — reditel finanéniho odboru, od roku 1996 predseda predstavenstva, od roku 2000
generalni feditel.

Dozorci rada

Ing. Miroslav Mihalus
predseda dozoréi rady

Narozen v roce 1964, vzdélani: Slovenska vysoka skola technickéa v Bratislavé. Praxe:
generalni feditel V-INVEST HOLDING, a.s., od roku 1997 do roku 2001 feditel Majet-
kového Holdingu, a.s., ekonom s dlouholetou praxi v oblasti financ¢nictvi a fizeni spo-
le¢nosti.

Ing. Tomas Popek
¢len dozorci rady

Narozen v roce 1973, vzdélani: Vysoka skola ekonomicka v Praze — Fakulta financi
a (cetnictvi, obor finance. Praxe: v letech 1996-2002 asistent auditora, od roku 2002

samostatny Gcetni poradce.

Ing. Jan Kuthan
¢len dozor¢i rady

Narozen v roce 1968, vzdélani: Vysoké uceni technické v Brné — Fakulta strojni. Praxe: od
roku 1995 na kapitalovém trhu, od roku 2002 makIér ve spole¢nosti BH Securities a.s.



/Zprava predstavenstva za rok 2015

sluzeb, ktera nas sektor zatézZuje jak po strance administrativni, tak i financni. DalSim vyznamnym aspektem je pokles likvidity na trzich a znaéna mira nejistoty spojena s budoucim
vyvojem trzniho prostfedi. Navic financni trhy znaéné ovliviuje historicky abnormaini politika svétovych centrainich bank.

V roce 2015 kapitalové trhy vyznamné pocitily dopad uvolnéné ménové politiky svétovych centralnich bank. Jestlize jsme o rok dfive byli nespokojeni s nulovymi Grokovymi sazbami,
tak uplynuly rok tento stav “vylepsil”, a to posunem Grokovych sazeb do zapornych hodnot. V nékterych ménach tak investofi plati bankadm za to, Ze u nich maji uloZzené Uspory

a v fadé vyspélych zemi se prodavaji se zapornym vynosem i statni dluhopisy. Politika centralnich bank deformuje ocenéni fady aktiv a vytvari hrozbu mozného vzniku nebezpeénych
nerovnovah a bublin.

Pozitivem roku 2015 z pohledu BH Securities a.s. je skute¢nost, Ze i pfes vyznamné investice do rozvoje obchodni ¢innosti, vykazuje nase spoleénost stale kladny vysledek hospo-
dareni. Darilo se nam dale rozsifovat klientskou zakladnu, povédomi o nasi firmé a obohatit nabidku nasich sluzeb o nové produkty.

BH Securities a.s. v soucasné dobé nabizi zakaznik(im ucelenou fadu produkt(i véetné zprostfedkovani obchodl a spravy aktiv. UmozZniujeme pristup na Siroké spektrum tuzemskych
i zahrani¢nich kapitalovych trh( s mozZnosti komfortniho online obchodovani. K podpore obchodnich aktivit stale rozsifujeme obsah nasich webovych stranek.

V uplynulém roce jsme obohatili nabidku nasich produktl o dva fondy kvalifikovanych investord, jejichZ zakladni ménou je ¢eska koruna. BHS Option Income Fund realizuje specifickou
opéni strategii na trzich v USA a v Evropé. BHS Private Equity Fund je zaméFen na investice do malych a stfednich podnikl v Ceské republice a Slovenské republice. Rozsifovani
nabidky nasich produktl vychazi z poptavky investor( po alternativnich investicich.

Dulezitou zménou v Zivoté nasi spolecnosti bylo ¢ervencové prestéhovani na novou adresu. Pro vas, nase zakazniky a obchodni partnery, se jedna pouze o zménu dil¢i, protoze
jsme se presunuli pouze v ramci ulice Na Prikopé. Radi vas privitame v naSich novych reprezentativnich prostorach.

Za predstavenstvo

Ing. Jifi Jaros



Hlavni ekonomické udaje

v tis. K¢ Aktiva Vlastni kapital Objem obchodu Cisty zisk
2015 4 731 408 339 936 32 465 207 17 255
2014 2245 172 330 832 30 055 646 11 857
2013 2 588 107 324 125 42 511 762 7 505
2012 2327 421 325 740 65 835 031 9 582
2011 1 892 687 338 323 145 310 968 24 121
2010 1547 014 334 095 155 518 570 21 203
2009 1226 787 334 026 120 828 842 21 906
2008 869 056 334 043 247 465 919 24 448
2007 1822978 342 554 428 445 312 50 223
2006 1772924 329 721 584 686 508 62 116
2005 2629 511 279 890 289 474 823 26 310
2004 1158 946 221 670 163 841 281 11 546
2003 753 670 220 509 94 582 017 21 301
2002 334 908 207 208 14 568 400 16 769
2001 394 221 198 439 15 750 000 15 300
2000 322 863 199 829 18 573 500 37 310
1999 1 024 396 182 609 34 159 789 27 853
1998 2612 168 172 447 49 190 616 31 046
1997 1 503 638 155 491 29 277 801 40 303
1996 1505 077 125 188 59 540 000 54 885
1995 589 778 67 358 10 320 000 38 098
1994 832 050 39 660 7 200 000 29 215
1993 123 201 10 443 150 000 445
Objemy obchodU v roce 2015

v tis. K¢ Celkem klienti Celkem BHS Celkem
BCPP (XETRA) 4 702 090 9261 081 13963171
RMS 9933 1 359 429 1 369 362
0oTC 12 677 295 4 455 379 17 132 674
Celkem 17 389 318 15 075 889 32 465 207
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Kapitalova primérenost 2015 a sesouhlaseni regulatorniho a Gc¢etniho kapitalu

Informace o podminkach a hlavnich charakteristikach kapitalu a jeho slozek (v tis. K¢) Regulatorni kapital k 31. 12. 2015 Vlastni kapital k 31. 12. 2015
Souhrnna vyse Tier 1 kapitalu (T1) 313 503 339 936
Souhrnna vyse kmenového tier 1 kapitalu (CET1) 313 503 339 936
Kladné slozky:

Splacené CET1 nastroje (zakladni kapital v OR) 100 000 100 000
Ostatni rezervni fondy 20 000 20 000
Nerozdéleny zisk za predchozi obdobi 202 681 202 681
Zisk bézného roku 17 255
Odecitatelné polozky:

Jind nehmotna aktiva (nehmotny majetek) 9159

Upravy CET1 kapitalu z divodu pouZiti obezfetnostnich filtr(i -19

Souhrnna vysSe kapitalu (kapital relevantni pro vypocet limitl velkych

expozic, limit kvalifikovanych Gcasti a kapitalové prfimérenosti) 313 503 339 936

Stav v Gacetnim obdobi

Udaje o kapitalovych pozadavcich (v tis. K&, 8 % objemu rizikovych a rizikové vazenych expozic) konéicim k 31. 12. 2015
Souhrnna vySe kapitalovych pozadavk 110 165
Vyse jednotlivych kapitalovych pozadavki:

k Gvérovému riziku 87 151
- expozice Vv0Ci institucim 71 318
- expozice vci podnikim 4 547
- expozice vUéi retailu 6 969
- ostatni expozice 4317
k pozicnimu, ménovému a komoditnimu riziku 7 463
- k poziénimu riziku 6 655
- ostatni expozice 808
k operacnimu riziku 15 551

Stav v acetnim obdobi

Kapitalové pomeéry (v %) konéicim k 31. 12. 2015
Kapitalovy pomér pro kmenovy kapital tier 1 22,77
Kapitalovy pomér pro kapital tier 1 22,77
Kapitalovy pomér pro celkovy kapital 22,77




Kapitalova primérenost 2014 a sesouhlaseni regulatorniho a Gc¢etniho kapitalu

Informace o podminkach a hlavnich charakteristikach kapitalu a jeho slozek (v tis. K¢) Regulatorni kapital k 31. 12. 2014 Vlastni kapital k 31. 12. 2014
Souhrnna vyse Tier 1 kapitalu (T1) 311 391 330 832
Souhrnna vyse kmenového tier 1 kapitalu (CET1) 311 391 330 832
Kladné slozky:

Splacené CET1 néastroje (zakladni kapital v OR) 100 000 100 000
Ostatni rezervni fondy 20 000 20 000
Nerozdéleny zisk za pfedchozi obdobi 198 975 198 975
Zisk bézného roku 0 11 857
Odecitatelné polozky:

Jind nehmotna aktiva (nehmotny majetek) -7 584 -
Souhrnna vySe kapitalu (kapital relevantni pro vypocet limitd velkych expozic, limith kvalifikovanych Gcasti a kapitalové pfimérenosti) 311 391 330 832

Stav v (icetnim obdobi

Udaje o kapitalovych pozadavcich (v tis. K¢, 8 % objemu rizikovych a rizikové vazenych expozic) koncicim k 31. 12. 2014
Souhrnna vySe kapitalovych pozadavku 78 131
Vyse jednotlivych kapitalovych pozadavki:

k (vérovému riziku 41 453
— expozice vUCi institucim 30 348
— expozice vUci podnikiim 943
— expozice vUci retailu 6 568
— expozice v selhani 420
— ostatni expozice 3174
K poziénimu, ménovému a komoditnimu riziku 20 516
— k poziénimu riziku 19 248
— ostatni expozice 1268
k operacnimu riziku 16 162

Stav v Gcetnim obdobi

Kapitalové pomeéry (v %) koncicim k 31. 12. 2014
Kapitalovy pomér pro kmenovy kapital tier 1 31,88
Kapitalovy pomér pro kapital tier 1 31,88
Kapitalovy pomér pro celkovy kapital 31,88




Kapital a kapitalova primérenost (dle Vyhlasky ¢. 163/2014 Sb., o vykonu ¢innosti bank, spofitelnich a Gvérnich druzstev a obchodnikl
s cennymi papiry, ktera v pribéhu roku 2014 nahradila Vyhlasku 23/2014 Sb., o vykonu ¢innosti bank, spofitelnich a Gvérnich druzstev
a obchodnik( s cennymi papiry platnou od 5. bfezna 2014 a nahrazujici Vyhlasku ¢. 123/2007 Sb., o pravidlech obezietného podnikani
bank, spofitelnich a Gvérnich druzstev a obchodnikll s cennymi papiry)

Obchodnik s cennymi papiry méfi a hodnoti kapitalové riziko v souladu s postupy, které uklada Vyhlaska ¢. 163/2014 Sb., o vykonu ¢innosti bank, spofitelnich a Gvérnich druzstev
a obchodnikll s cennymi papiry (dale jen ,Vyhlaska“) s navaznosti na Nafizeni EU ¢. 575/2013, o obezietnostnich poZadavcich na Gvérové instituce a investi¢ni podniky a o zméné
narizeni (EU) ¢. 648/2012 (dale jen ,Nafizeni“).

Zaméstnanec Gcetniho oddéleni a risk manaZer plni povinnosti stanovené Vyhlaskou a Nafizenim, zplsobem a v terminech tam uvedenych. Pro vypoCty pouZiva aktualni metodiku
stanovenou Ceskou narodni bankou a specialni software spoleénosti vyvinuty pro vypocet kapitalové pfiméfenosti.

V pribéhu roku 2015 nedoslo k prekroeni zakonného limitu kapitalové pfimé&fenosti ze strany obchodnika s cennymi papiry. Uroven kapitalové pfimé&fenosti je vykazovana ve
Gtvrtletnich intervalech vici Ceské narodni bance ve formulafich pro informaéni povinnost obchodnika s cennymi papiry.

Pomérové ukazatele

Pomérové ukazatele Stav v bézném (c. obdobi (v %) Stav v min. Gc. obdobi (v %)
Zadluzenost | (celkovy dluh bez majetku zakaznik(l / aktiva bez majetku zakazniku) 16,65 35,16
Zadluzenost Il (celkovy dluh bez majetku zakaznik( / vlastni kapital) 19,98 54,23
Urokové zatizeni zisku (naklady na Uroky / EBIT) 11,18 9,52
Rentabilita primérnych aktiv - ROAA (EBIT / aktiva bez majetku zakaznikd — prdmérny stav) 6,15 3,29
Rentabilita primérného puvodniho kapitalu - ROAE (zisk po zdanéni / vlastni kapital — prdm. stav) 5,14 3,62
Rentabilita trzeb (zisk po zdanéni / vynosy z investi¢nich sluzeb) 16,20 10,23
Nakladovost trzeb (naklady celkem / vynosy z investicnich sluzeb) 170,68 119,54
Mzdova narocnost trzeb (naklady na zam. / vynosy z invest. sluzeb) 47,51 40,49
Spravni naklady na jednoho zaméstnance (tis. K¢) 2 651 2317
Pocet zaméstnancu (prdmeérny prepocteny stav osob v obdobi) 40 39




Prispévek obchodnika s cennymi papiry do Garan¢niho fondu obchodnikll s cennymi papiry

Obchodnik s cennymi papiry plati v souladu s §129 zakona ¢. 256/2004 Sb., o podnikani na kapitalovém trhu ro¢ni prispévek do Garanéniho fondu obchodnikll s cennymi papiry
ve vySi 2 % z objemu vynosu z poplatkd a provizi za poskytnuté investicni sluzby za posledni kalendarni rok.

Za rok 2015 byl ze strany BH Securities a.s. odveden prispévek do Garan¢niho fondu ve vysi 2 130 tis. K¢, ktery byl stanoveny jako 2 % z celkovych vynos(i z poplatkd a provizi uve-
denych na rfadku 4. ve Vykazu zisku a ztraty ve vysi 106 493 tis. K&, viz Finanéni ¢ast vyrocni zpravy.

Doplnujici Gdaje k vyrocni zprave podle § 21 odst. 2. zakona o Ucetnictvi

Spolec¢nost v roce 2015 nevykazala ¢innost v oblasti vyzkumu a vyvoje.

Vzhledem k tomu, Ze spolecnost podnika v oblasti obchodovani s investicnimi instrumenty, jeji konani pfimo neovliviiuje Zivotni prostiedi. V oblasti pracovnépravnich vztahli se spolecnost
zaméruje na rozvoj a podporu svych zaméstnancu ve vztahu k individualnimu pristupu ke klientlim, coZ prispiva k rozvoji dobrého jména a upevnéni postaveni spolecnosti na trhu.

Spole¢nost nema zadné zahranicni organizaéni jednotky.
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Ucetni zavérka

Rozvaha k 31. prosinci 2015

31. 12. 2015 31.12. 2014

AKTIVA
1  Pokladni hotovost a vklady u centralnich bank 1154 1 386
3 Pohledavky za bankami a druzstevnimi zaloZznami 11 593 742 1112 507
v tom: a) splatné na pozadani 562 811 1077 697
b) ostatni pohledavky 30 931 34 810
4 Pohledavky za nebankovnimi subjekty 12 4 014 589 995 596
v tom: a) splatné na pozadani 3902 269 802 423
b) ostatni pohledavky 112 320 193 173
5  Dluhové cenné papiry 13 7 847 5272
v tom: a) vydané vladnimi institucemi 5 845 4 284
b) vydané ostatnimi osobami 2 002 988
6  Akcie, podilové listy a ostatni podily 14 47 238 78 596
7  Ugasti s podstatnym vlivem 15 1 000 -
8  Ugasti s rozhodujicim vlivem 15 4 000 2 000
9  Dlouhodoby nehmotny majetek 16 9 159 7 584
10 Dlouhodoby hmotny majetek 17 4 962 6 419
11 Ostatni aktiva 18 21 028 20 125
13 Naklady a pfijmy pfistich obdobi 26 689 15 687
Aktiva celkem 4 731 408 2245172

Priloha uvedena na stranach 16 az 49 tvofi soucast této Gcetni zavérky.
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Rozvaha k 31. prosinci 2015

31. 12. 2015 31. 12. 2014

PASIVA
1  Zavazky vaci bankam a druzstevnim zaloznam 19 35439 141 265
v tom: b) ostatni zavazky 35439 141 265
4 QOstatni pasiva 20 4 356 033 1773075
8  Zakladni kapital 21 100 000 100 000
z toho: a) splaceny zakladni kapital 100 000 100 000
10 Rezervni fondy a ostatni fondy ze zisku 22 20 000 20 000
v tom: a) povinné rezervni fondy a rizikové fondy 20 000 20 000
14 Nerozdéleny zisk nebo neuhrazena ztrata z pfedchozich obdobi 23 202 681 198 975
15 Zisk nebo ztrata za Gcetni obdobi 17 255 11 857
Pasiva celkem 4 731 408 2245172

Priloha uvedena na stranach 16 az 49 tvofi soucast této Gcetni zavérky.

12



Podrozvahové polozky k 31. prosinci 20135

31. 12. 2015 31.12. 2014
PODROZVAHOVA AKTIVA
2  Poskytnuté zastavy 25 67 427 172 460
3  Pohledavky ze spotovych operaci 30136 14 054
4 Pohledavky z pevnych terminovych operaci 25 65 549 305 538
5  Pohledavky z opci 25 389 168 292 713
6  Odepsané pohledavky 25 2 494 2 494

PODROZVAHOVA PASIVA

9  Prijaté prisliby a zaruky 25 39 989 37 601
10 Prijaté zastavy a zajisténi 25 145 254 269 268
11 Zavazky ze spotovych operaci 30911 217 374
12 Zavazky z pevnych terminovych operaci 25 65 549 305 538
13 Zavazky z opci 25 339 809 243 479
14 Hodnoty prevzaté do Gschovy, do spravy a k ulozeni 25 1 000 1 000
15 Hodnoty prevzaté k obhospodarovani 25 2 526 301 1830072

Priloha uvedena na stranach 16 az 49 tvofi soucast této Gcetni zavérky.
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Vykaz zisku a ztraty za rok konéici 31. prosince 2015

tis. K¢ Bod 2015 2014

1 Vynosy z Grok( a podobné vynosy 3 18 772 20 340

z toho: Uroky z dluhovych cennych papird 4 092 184

2 Naklady na Groky a podobné naklady 3 (3 158) (1 476)

3 Vynosy z akcii a podilli 4 4 288 7 192

v tom: c) ostatni vynosy z akcii a podil 4 288 7 192

4 Vynosy z poplatkll a provizi 5 106 493 115 948

5  Naklady na poplatky a provize 5 (42 560) (39 493)

6  Zisk nebo ztrata z financnich operaci 6 76 912 8 887

7  Ostatni provozni vynosy 7 391 260

8  Ostatni provozni naklady 7 (17 964) (1 311)

9  Spravni naklady 8 (106 055) (90 374)

v tom: a) naklady na zaméstnance (50 598) (46 953)

z toho: aa) mzdy a platy (39 773) (36 453)

ab) socialni a zdravotni pojisténi (10 825) (10 500)

b) ostatni spravni naklady (55 457) (43 421)

11 Odpisy, tvorba a pouZiti rezerv a opravnych poloZek k dlouhodobému 16, 17 (5973) (4 450)
hmotnému a nehmotnému majetku

13 Odpisy, tvorba a pouziti opravnych poloZek a rezerv k pohledavkam a zarukam 22 (6 055) (1 500)

19 Zisk nebo ztrata za Gcetni obdobi z bézné cinnosti pred zdanénim 25 091 14 023

23 Dan z pfijmd 24 (7 836) (2 166)

24 Zisk nebo ztrata za ucetni obdobi po zdanéni 17 255 11 857

Priloha uvedena na stranach 16 az 49 tvofi soucast této Gcetni zavérky.
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Prehled o zménach vlastniho kapitalu za rok kongcici 31. prosince 2015

Zakladni kapital Rezerv. fondy Nerozdéleny zisk Zisk (ztrata)
Zistatek k 1. 1. 2014 100 000 20 000 196 620 7 505 324 125
Prevody zisku - - 2 355 (2 355) -
Cisty zisk/ztrata za G&etni obdobi - - - 11 857 11 857
Dividendy - - - (5 000) (5 000)
Tantiémy - - - (150) (150)
Zistatek k 31. 12. 2014 100 000 20 000 198 975 11 857 330 832
Zistatek k 1. 1. 2015 100 000 20 000 198 975 11 857 330 832
Prevody zisku - - 3706 (3 706) -
Cisty zisk/ztrata za Gcetni obdobi - - - 17 255 17 255
Dividendy - - - (8 000) (8 000)
Tantiémy - - - (151) (151)
Zistatek k 31. 12. 2015 100 000 20 000 202 681 17 255 339 936

Priloha uvedena na stranach 16 az 49 tvofi soucast této Gcetni zavérky.

15



Priloha
ucetni zaverky

16



Ubsah

© XN OEWNE

N NDNDNNDNMNNMDMNNMNNMNMNNREREPRPRPRPRPRPRPRPRPRPRPRPRE
©CRXIONEONROO®ND A ®N RO

17

Obecné informace

Dulezité Gcetni metody

Cisty Grokovy vynos

Vynosy z akcii

Vynosy a naklady na poplatky a provize
Zisk nebo ztrata z financnich operaci
Ostatni provozni vynosy a naklady
Spravni naklady

Vynosy a naklady podle oblasti ¢innosti

. Transakce s podniky ve skupiné
. Pohledavky za bankami
. Pohledavky za nebankovnimi subjekty

Dluhové cenné papiry

. Akcie, podilové listy a ostatni podily

Ugasti s rozhodujicim a podstatnym vlivem
Dlouhodoby nehmotny majetek
Dlouhodoby hmotny majetek

Ostatni aktiva

. Analyza zavazk(l vici bankam

Ostatni pasiva

. Zakladni kapital

Rezervy a opravné polozky na pfipadné ztraty z Gvér(i a pohledavek
Nerozdéleny zisk, rezervni fondy a ostatni fondy ze zisku
Dan z pfijmu a odlozeny danovy zavazek/pohledavka

. Podrozvahové polozky

Financéni nastroje — trZni riziko
Financéni nastroje — (vérové riziko
Finan¢ni nastroje — operacni, pravni a ostatni rizika

. Vyznamné udalosti po datu Gcetni zavérky

18
21
24
24
24
25
25
26
26
27
27
27
28
29
31
33
34
35
35
36
37
37
38
39
40
42
48
49
49



1. OBECNE INFORMACE

(a) Vznik a charakteristika spolecnosti
Firma: Pravni forma:

BH Securities a.s. (dale jen Spolecnost)  Akciova spole¢nost

IC: Spisova znacka:

601 92 941 Méstsky soud v Praze, oddil B, viozka 2288
Vznik: Ugetni obdobi:

13. 12. 1993 1. leden az 31. prosinec 2015

Sidlo: Zakladni kapital:

Praha 1, Na Prikopé 848/6 Splaceny zakladni kapital ¢ini 200 mil. K¢.

Predmét podnikani:

Pfedmétem podnikani spolecnosti je:

provadéni poradenstvi ve vécech tykajicich se cennych papir,

prijimani a predavani pokynl tykajicich se investicnich instrument( na Gcet zakaznika,
provadéni pokynl tykajicich se investi¢nich instrumentl na cizi Gcet,

obchodovani s investi¢nimi instrumenty na vlastni Gcet,

obhospodarovani individualnich portfolii na zakladé volné Gvahy v ramci smluvniho ujed-
nani se zakaznikem, je-li soucasti tohoto portfolia néktery z investinich instrumenta,

upisovani emise investi¢nich instrumentl nebo jeji umistovani,
Uschova a sprava jednoho nebo nékolika investi¢nich instrumenti,

poskytovani Gvér( nebo pujcek zakaznikovi za Gelem provedeni obchodu s investicnimi
instrumenty, jestliZze poskytovatel Gvéru nebo puljcky je G¢astnikem tohoto obchodu,

poradenska Cinnost tykajici se struktury kapitalu, primyslové strategie a s tim souvise-
jicich otazek, jakoz i poskytovani porad a sluZeb tykajicich se fizi a koupi podniki,

sluzby souvisejici s upisovanim emisi investicnich instrumentu,
poradenska ¢innost tykajici se investovani do investicnich instrument,
provadéni devizovych operaci souvisejicich s poskytovanim investicnich sluzeb.

Osoby podilejici se vice nez 20 % na zakladnim kapitalu Gcetni jednotky

Jméno/nazev Adresa 2015 2014
PROXY — FINANCE a.s. Praha 1, AneZska 10 100 % 100 %
Statutarni organy v pribéhu Gcetniho obdobi

Jméno Adresa Funkce 0d (datum) Do (datum)
Ing. Jifi Jaros Praha 5 - Jinonice, Hlubocka 709/3 ¢len predstavenstva 1. 1.2015 31.12. 2015
Zdenék Lepka Orech, Na Beranku IV 248 predseda predstavenstva 1.1.2015 31.12. 2015
Ing. Michal Kamas Rosice, Zhorova 1218 Clen predstavenstva 1.1.2015 31.12. 2015
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ZpUsob jednani za spolecnost

Za Spolecnost je opravnéno jednat ve vSech vécech pfedstavenstvo, a to tak, Ze za Spole¢nost jednaji a podepisuji spolecné dva ¢lenové predstavenstva.

Prokura

V G¢etnim obdobi nebyla udélena prokura.

Dozor¢i organy v pribéhu Gcetniho obdobi

Jméno Adresa Funkce 0d (datum) Do (datum)

Ing. Miroslav Mihalus Bratislava, Strazna 13101/32 Slovenska republika predseda dozorci rady 1.1.2015 31.12. 2015
Ing. Tomas Popek Ostrava — Privoz, Orebitska 903/22 ¢len dozor¢i rady 1.1.2015 31.12. 2015
Ing. Jan Kuthan Statenice — Cerny Vi, Na Skale 485 ¢len dozor¢i rady 1.1.2015 31.12. 2015

(b) Vychodiska pro pripravu iicetni zavérky

Ugetni zavérka byla pfipravena na zakladé Géetnictvi vedeného v souladu s:

e zakonem o Gcéetnictvi ¢. 563/1991,
e vyhlaskou ¢. 501/2002 vydanou Ministerstvem financi,
o Ceskymi G¢etnimi standardy pro finanéni instituce vydanymi Ministerstvem financi.

Tato Gcetni zavérka je pfipravena v souladu s vyhlaskou ¢. 501,/2002, kterou se stanovi usporadani a oznacovani poloZek Gcetni zavérky a obsahové vymezeni polozek této zavérky.
Ugetni zavérka byla zpracovana na principech Gasového rozliSeni nakladd a vynost a historickych cen s vyjimkou vybranych finanénich nastroji ocefiovanych realnou hodnotou.

Ugetni zavérka vychazi z predpokladu, Ze G&etni jednotka bude nepretrzité pokracovat ve své Ginnosti a Ze u ni nenastava zadna skutecnost, ktera by ji omezovala nebo ji zabranovala
v této Cinnosti pokracovat i v dohledné budoucnosti.

VSechny uvedené Gdaje jsou v tisicich Ké (tis. K&), neni-li uvedeno jinak. Cisla uvedena v zavorkach predstavuji zaporna &isla.

Tato Gcetni zavérka je nekonsolidovana.
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2. DULEZITE UCETNI METODY

Ugetni zavérka Spolednosti byla pfipravena v souladu s nasledujicimi ddleZitymi Gcet-
nimi metodami:

(a) Den uskutecnéni tcetniho pripadu

V zavislosti na typu transakce je okamzikem uskuteénéni Gcetniho pfipadu zejména
den nakupu nebo prodeje cennych papird, den provedeni platby z G¢tu klienta, den sjed-
nani a den vyporadani obchodu s cennymi papiry, devizami, opcemi popf. jinymi derivaty,
den prevzeti hodnot do Gschovy.

Ugetni pfipady ndkupu a prodeje finanénich aktiv s obvyklym terminem dodanf (spotové
operace) a dale pevné terminové a opcéni operace jsou od okamziku sjednani obchodu
do okamziku vyporadani obchodu zaG¢tovany na podrozvahovych Gétech.

Finanéni aktivum nebo jeho ¢ast Spoleénost odlctuje z rozvahy v pripadé, Ze ztrati kon-
trolu nad smluvnimi pravy k tomuto finanénimu aktivu nebo jeho ¢asti. Spolecnost tuto
kontrolu ztrati, jestlize uplatni prava na vyhody definované smlouvou, tato prava zanik-
nou nebo se téchto prav vzda.

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

Prvotni zaGctovani

Statni pokladniéni poukazky, dluhopisy a jiné dluhové cenné papiry a akcie véetné podilovych
listh a ostatnich podilll jsou klasifikovany podle zaméru obchodnika s cennymi papiry do
portfolia drZzeného do splatnosti, portfolia ocenovaného realinou hodnotou proti G¢tim né&-
kladd nebo vynosti nebo portfolia realizovatelnych cennych papirG. Do portfolia do splatnosti
mohou byt zafazeny pouze dluhové cenné papiry. Spolec¢nost obecné portfolio do splatnosti
nevyuziva.

Dluhopisy a jiné dluhové cenné papiry jsou Uctovany v pofizovaci cené zahrnujici pomérnou
gast diskontu nebo &zia. Casové rozlideni Grokovych vynosu je soudasti G&etni hodnoty
téchto cennych papirl. Akcie, podilové listy a ostatni podily jsou GCtovany v potizovaci cené.
Azio i diskont u dluhovych cennych papirt klasifikovanych do portfolia ocefiovaného realnou
hodnotou proti GEtlim naklad(i nebo vynosu a portfolia realizovatelnych cennych papirt jsou
rozpoustény do vykazu zisku a ztraty rovhomérné od okamziku pofizeni do data splatnosti.

Nasledné ocenéni

Dluhové cenné papiry a akcie, podilové listy a ostatni podily ocenované realnou hodno-
tou proti Gctim nakladl nebo vynosu jsou ocenovany realnou hodnotou a zisky/ztraty
z tohoto ocenéni se zachycuji do vykazu zisku a ztraty v ramci polozky ,Zisk nebo ztrata
z finanénich operaci“.
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Realizovatelné cenné papiry a akcie, podilové listy a ostatni podily jsou ocenovany re-
alnou hodnotou a zisky/ztraty z tohoto ocenéni se zachycuji ve vlastnim kapitalu v ramci
polozky ,,Ocenovaci rozdil“. Pri prodeji je pfislusny ocenovaci rozdil zachycen ve vykazu
zisku a ztraty v poloZce ,Zisk nebo ztrata z finan¢nich operaci“.

Reélna hodnota pouZivana pro precenéni cennych papirl se stanovi jako trZzni cena vy-
hlasena ke dni stanoveni realné hodnoty, pokud Spole¢nost prokaze, ze za trzni cenu
je mozné cenny papir prodat.

V pripadé tuzemskych cennych papird je za redlnou hodnotu povazovan posledni znamy
kurz zvefejnény Burzou cennych papirti Praha, a.s. (BCPP), ne vSak star$i nez 30 dni;
v piipadé dluhopist jsou pouZity primérné referencni ceny dluhopis(. Jestlize cenny papir
nebyl v uvedeném obdobi obchodovan na BCPP, je pouZita posledni cena zvefejnéna RM-
Systémem pred okamZikem ocenéni, ne vSak starsi nez 30 dni. Zahraniéni cenné papiry
nakoupené v cizi méné jsou ocenény cenou téchto cennych papirt na prislusném zahra-
niénim trhu, pokud jsou zaroven spinény pozadavky na likviditu cennych papir(.

Neni-li moZzné stanovit redlnou hodnotou jako trZzni cenu (napf. Spoleénost neprokaze,
Ze za trzni cenu je mozné cenny papir prodat), redlina hodnota se stanovi jako upravena
hodnota cenného papiru.

Upravena hodnota cenného papiru se rovna mire (¢asti na vlastnim kapitalu Spolec-
nosti, pokud se jedna o akcie, mire G¢asti na vlastnim kapitalu podilového fondu, pokud
se jedna o podilové listy a sou¢asné hodnoté cenného papiru, pokud se jedna o dluhové
cenné papiry.

Oductovani cennych papir(i

P¥i prodeji cennych papirl Gcetni jednotka pro ocenéni Gbytku cennych papir( pouZiva
metodu pramérné ceny.

Zavazek z kratkého prodeje

Zavazek z kratkého prodeje je zavazek vznikly prodejem cenného papiru, ktery byl pfijat
Vv repo operaci nebo ktery si Géetni jednotka pUjCila. Tento zavazek je ocenén v realné
hodnoté. Zavazek z kratkého prodeje dluhovych cennych papir( je vykazan v poloZce
»Zavazky z dluhovych cennych papir(“. Zavazek z kratkého prodeje majetkovych cennych
papirl je vykazan v polozce ,Ostatni pasiva“.

Cenné papiry pfijaté v ramci reverzni repo operace, které jsou pfedmétem kratkého
prodeje, se odlctuji z podrozvahy.

Zmény realnych hodnot jsou vykazovany ve vykazu zisku a ztrat v poloZce ,Zisk nebo

“u

ztrata z finanénich operaci“.



(c) Repo a reverzni repo operace

Operace, ve kterych se cenné papiry prodavaji se zavazkem ke zpétnému odkupu (repo
operace) za predem stanovenou cenu nebo se nakupuji se zavazkem ke zpé&tnému pro-
deji (reverzni repo operace), jsou (¢tovany jako zajiSténé pfijaté nebo poskytnuté Gvéry.
Vlastnické pravo k cennym papirim se prevadi na subjekt poskytujici Gvér. Cenné papiry
prevedené v ramci repo operaci jsou nadale zahrnuty v pfislusnych polozkach cennych
papirll v rozvaze Spolecnosti a ¢astka ziskana prevodem cennych papiri v ramci repo
operaci je Gc¢tovana do ,Zavazk( vici bankam a druZstevnim zaloznam*“ ¢i ,Zavazki
vUci nebankovnim subjektiim”.

Cenné papiry pfijaté v ramci reverznich repo operaci jsou evidovany pouze v podrozvaze,
a to v poloZce ,Prijaté zastavy a zajisténi“. Uvér poskytnuty v ramci reverznich repo
operaci je zafazen v polozce ,Pohledavky za bankami a druzstevnimi zaloZznami” nebo
,Pohledavky za nebankovnimi subjekty”.

U dluhopisl prevedenych v ramci repo operaci se (rok ¢asové rozliSuje, v pripadé dlu-
hopis( prijatych v ramci reverznich repo operaci se Grok ¢asové nerozliSuje.

Vynosy a naklady vzniklé v rdmci repo resp. reverznich repo operaci jako rozdil mezi
prodejni a nakupni cenou jsou ¢asove rozliSovany po dobu transakce a vykazany ve vy-
kazu zisku a ztraty jako ,Vynosy z Grokd a podobné vynosy” nebo ,Naklady na Groky
a podobné naklady”.

(d) Operace s cennymi papiry pro klienty

Cenné papiry pfijaté Spolecnosti do Gschovy, spravy nebo k ulozeni jsou Gctovany ve
jmenovitych hodnotach a evidovany na podrozvaze v poloZce ,Hodnoty prevzaté do
Gschovy, do spravy a k uloZeni*.

Cenné papiry prevzaté Spolecnosti za Gcelem jejich obhospodarovani jsou Gctovany
v trZznich cenach a evidovany na podrozvaze v poloZce ,Hodnoty prevzaté k obhospoda-
fovani“. V rozvaze jsou v pasivech (ctovany zavazky Spolecnosti vici klientdm zejména
z titulu prijaté hotovosti urcené ke koupi cennych papir(i, hotovosti uréené k vraceni
klientovi, atd.

(e) Pohledavky za bankami a za nebankovnimi subjekty

Pohledavky jsou (6tovany v Gastkach snizenych o opravné polozky. Casové rozliseni

Grokovych vynosl je soucasti Gcetni hodnoty téchto pohledavek.

Pohledavky jsou posuzovany z hlediska navratnosti. Na zakladé toho jsou vytvareny
k jednotlivym pohledavkam opravné polozky. Opravné polozky vytvarené na vrub nakladd
jsou vykazany v polozce ,0dpisy, tvorba opravnych poloZzek a rezerv k pohledavkam
a zarukdm*“ v analytické evidenci pro potfebu vypoctu danové povinnosti.

Odpisy nedobytnych pohledavek jsou provadény pouze ve vyjimecnych pripadech a jsou
zahrnuty v polozce ,Odpisy, tvorba a pouZiti opravnych poloZek a rezerv k pohledavkam
a zarukam” vykazu zisku a ztraty. O stejnou ¢astku se sniZuji rezervy a opravné polozky
ve stejné polozce vykazu zisku a ztraty.

Vynosy z dfive odepsanych Gvérd jsou uvedeny ve vykazu zisku a ztraty v poloZce ,Roz-

pusténi opravnych polozek a rezerv k pohledavkam a zarukam, vynosy z dfive odepsa-
nych pohledavek”.

(f) Tvorba rezerv

Rezerva predstavuje pravdépodobné plnéni, s nejistym ¢asovym rozvrhem a vysi. Rezer-
va se tvofi v pfipadé, pokud jsou splnéna nasledujici kritéria:

e existuje povinnost (pravni nebo vécna) pinit, ktera je vysledkem minulych udalosti,
* je pravdépodobné, Ze pInéni nastane a vyzada si odliv prostiedkl predstavujicich ekono-

micky prospéch, pri¢emz ,pravdépodobné“ znamena pravdépodobnost vyssi nez 50 %,
® je mozné provést prfimérené spolehlivy odhad plnéni.

(g) Uéasti s rozhodujicim vlivem

Ugasti s rozhodujicim vlivem se rozumi (iéast v dcefiné spoleénosti, v niz Spoleénost
fakticky nebo pravné vykonava pfimo nebo nepiimo rozhodujici vliv (kontrolu) na jeji fi-
zeni nebo provozovani.

Rozhodujicim vlivem se rozumi schopnost Spolecnosti fidit financéni a operativni politiku
jiné spolecnosti, a tak dosahovat prospéchu z jejich aktivit.

Rozhodujici vliv spoleénost vykonava vzdy, kdyZ spliuje alespon jednu z nasledujicich

podminek:

a) je vétsinovym spolecnikem, nebo

b) disponuje vétSinou hlasovacich prav na zékladé dohody uzaviené s jinym spolecni-
kem nebo spolecniky, nebo

¢) mdZe prosadit jmenovani nebo volbu nebo odvolani vétsiny osob, které jsou statu-
tarnim organem nebo jeho ¢élenem, anebo vétSiny osob, které jsou ¢leny dozoréiho
organu pravnické osoby, jejimz je spolecnikem.

Ocenéni

Ugasti s rozhodujicim a podstatnym vlivem jsou ocefovany pofizovaci cenou.
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(h) Hmotna a nehmotna aktiva
Hmotny a nehmotny majetek je GEtovan v historickych cenach a odpisovan rovhomérné
po odhadovanou dobu Zivotnosti.

Doby odpisovani pro jednotlivé kategorie hmotného a nehmotného majetku jsou nasle-
dujici:

Software 3 roky
Stroje, pristroje 5-8 let
Vypocetni technika 3 roky
Automobily 4 roky

Goodwill vznika pfi nakupu majetku a rozumi se jim rozdil pofizovaci ceny akvizice nad
podilem na realné hodnoté nabyvanych identifikovatelnych aktiv a zavazk( k datu akvi-
zice. Goodwill je odepisovan po dobu své pouzitelnosti.

Technicka zhodnoceni najatého majetku jsou odpisovana rovnomérné po dobu trvani
najmu nebo po zbytek jejich doby Zivotnosti, podle toho, ktery ¢asovy Usek je kratsi.

Nehmotny majetek s porizovaci cenou nizsi nez 60 000 K¢ a hmotny majetek s pofizo-
vaci cenou nizsi nez 40 000 K¢ je Gctovan do nakladd za obdobi, ve kterém byl pofizen,
pricemz doba pouzitelnosti je kratSi nez 1 rok.

(i) Pfepocet cizi mény

Transakce vyéislené v cizi méné jsou Uctovany v tuzemské méné prepocétené devi-
zovym kurzem platnym v den transakce. Aktiva a pasiva vyCislena v cizi méné spo-
le€né s devizovymi spotovymi transakcemi pfed dnem splatnosti jsou
pfepoditavana do tuzemské mény v kurzu vyhladovanym CNB platnym k datu roz-
vahy. Vysledny zisk nebo ztrata z pfepoctu aktiv a pasiv vyCislenych v cizi méné,
kromé& majetkovych G¢asti v cizi méné, pfipadné poloZek zajistujicich ménové riziko
plynouci ze smluv, které jesté nejsou vykazany v rozvaze Spolecnosti nebo oceka-
vanych budoucich transakci, je vykazan ve vykazu zisku a ztraty jako ,Zisk nebo
ztrata z finanénich operaci”.

(j) Financni derivaty

VloZené derivaty

V nékterych pfipadech mUze byt derivat soucasti slozeného finanéniho nastroje, ktery
zahrnuje jak hostitelsky nastroj, tak i derivat (tzv. vloZeny derivat), ktery ovliviiuje pe-
nézni toky nebo z jiného hlediska modifikuje vlastnosti hostitelského nastroje. VloZzeny

derivat se oddéluje od hostitelského nastroje a Gctuje se 0 ném samostatné, jestlize
jsou splnény soucasné tyto podminky:
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« ekonomické vlastnosti a rizika vlozeného derivatu nejsou v tésném vztahu s ekono-
mickymi vlastnostmi a riziky hostitelského nastroje,

« finanéni nastroj se stejnymi podminkami jako vloZeny derivat by jako samostatny
nastroj splnoval definici derivatu,

« hostitelsky nastroj neni pfecenovan na realnou hodnotu nebo je precenovan na real-
nou hodnotu, ale zmény z pfecenéni jsou ponechany v rozvaze.

Derivaty k obchodovani

Finan¢ni derivaty drzené za G¢elem obchodovani jsou vykazovany v reainych hodnotach
a zisky (ztraty) ze zmény realnych hodnot jsou zachyceny ve vykazu zisku a ztraty v po-
loZce ,Zisk nebo ztrata z finanénich operaci*.

Reélna hodnota financnich derivatd se stanovuje jako sou¢asna hodnota otekavanych pe-
néznich tokl plynoucich z téchto transakci. Pro stanoveni sou¢asné hodnoty se pouzivaji
obvyklé na trhu akceptované modely jako napriklad Black-Scholes(v model pro nékteré
typy opci. Do téchto ocenovacich modell jsou pak dosazeny parametry zjisténé na aktivnim
trhu jako devizové kursy, vynosové kfivky, volatility pfisluSnych financnich nastroju, atd.

(k) Zdanéni
Splatna dan

Danovy zaklad pro dan z pfijm{ se propocte z hospodarského vysledku béZného obdobi
pripoctenim danové neuznatelnych nakladu a odectenim vynosu, které nepodléhaji dani
z prijm0, ktery je dale upraven o slevy na dani a pfipadné zapocty.

OdloZzena dan

OdloZena dan vychazi z veSkerych docasnych rozdill mezi Gcetni a danovou hodnotou
aktiv a zavazkl s pouzitim ocekavané danové sazby platné pro nasledujici obdobi. O od-
lozené danové pohledavce se GCtuje pouze v pripadé, kdy neexistuje pochybnost o jejim
dalSim uplatnéni v nasledujicich Géetnich obdobich.

(I) Opravy chyb minulych tcetnich obdobi a zmény tGcetnich metod

Opravy nakladl nebo vynost minulych Gcetnich obdobi se Gctuji na Gétech nakladl
nebo vynosl béZného obdobi, pokud se nejedna o opravy zasadnich chyb tykajicich se
predchozich obdobi.

Opravy zasadnich chyb Gétovani vynos( a nakladl minulych obdobi a zmény Gcetnich
metod jsou zachyceny prostfednictvim polozky ,Nerozdéleny zisk nebo neuhrazena
ztrata z predchozich obdobi“ v rozvaze Spolecnosti.

Spole¢nost v roce 2015 neprovedla zadnou zménu Gcetnich metod ani Zzadnou vyznam-
nou opravu chyb minulého Gc¢etniho obdobi.



3. CISTY UROKOVY VYNOS

tis. K¢ 2015 2014
VYNOSY Z UROKU
z Gvérl 13773 19 088
z cennych papirt 4 092 184
z vkladl 869 1010
ostatni 38 58
Celkem 18 772 20 340

NAKLADY NA UROKY

z Gvéru (3111) (1217)
ostatni (47) (259)
Celkem (3 158) (1476)
Cisty Grokovy vynos 15 614 18 864

4. VYNOSY Z AKCII

tis. K¢ 2015 2014
VYNOSY Z AKCIi
tuzemské 4 247 7 106
zahranicni 41 86
Celkem 4 288 7 192

5. VYNOSY A NAKLADY NA POPLATKY A PROVIZE

tis. K¢ 2015 2014

VYNOSY Z POPLATKU A PROVIZi

z operaci s cennymi papiry a derivaty 80 421 102 626
z obhospodarovani, spravy, ulozeni a Uschovy hodnot 26 072 13 322
Celkem 106 493 115 948
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NAKLADY NA POPLATKY A PROVIZE

z operaci s cennymi papiry a derivaty (41 961) (38 980)

z toho: na investiéni zprostredkovatele (31 356) (29 916)
ostatni (599) (513)
Celkem (42 560) (39 493)

6. ZISK NEBO ZTRATA Z FINANCNICH OPERACI

tis. Ké 2015 2014
Zisk/ztrata z operaci s cennymi papiry a derivaty 71 693 4 586
Zisk/ztrata z devizovych operaci v¢. kursovych rozdild 5219 4 301
Celkem 76 912 8 887

7. OSTATNI PROVOZNI VYNOSY A NAKLADY

tis. Ké 2015 2014
OSTATNi PROVOZNi VYNOSY

vynosy z postoupeni pohledavek 250 -
ostatni provozni vynosy 141 260
Celkem 391 260

OSTATNi PROVOZNi NAKLADY

pfispévky do Garancniho fondu obchodnikd s cennymi papiry 344 695
sankce ze strany CNB 10 000 -
smluvni pokuty 7 500 -
ostatni provozni naklady 120 616
Celkem 17 964 1311

V roce 2014 byla Spoleénosti udélena sankce ze strany CNB v souvislosti s provedenou statni kontrolou, kteréa byla zahdjena v roce 2012. Jesté v roce 2014 Spolegnost podala
rozklad proti rozhodnuti ze strany CNB. Pokuta byla Spoleénosti uhrazena v piné vysi. V poloviné roku 2015 Spolecnost podala spravni zalobu proti CNB.



8. SPRAVNI NAKLADY

tis. Ké 2015 2014
0SOBNi NAKLADY
Mzdy a odmény zaméstnancl 28 438 27 137
Socialni a zdravotni pojisténi 10 825 10 500
Ostatni osobni naklady 1 666 1687
MZDY A ODMENY PLACENE
¢lenim predstavenstva 6 802 5731
¢lentm dozoréi rady 2 867 1898
50 598 46 953
OSTATNi SPRAVNI NAKLADY 55 457 43 421
z toho: naklady na audit, pravni a danové poradenstvi 4 582 3538
Celkem 106 055 90 374

Dva z Clenu predstavenstva jsou zaroven v zaméstnaneckém pomeéru ke Spole¢nosti. Kromé mezd a odmén za vykon zaméstnani, které jsou ¢lenlim statutarnich a dozorcich organt
vyplaceny na vrub nakladl Spolecnosti, rozhodla valna hromada o vyplaté odmén ze zisku Spolec¢nosti (viz bod 23).

Primérny pocet zaméstnancl obchodnika s cennymi papiry byl nasledujici:

2015 2014

Zaméstnanci 40 39
Clenové predstavenstva 3 3
Clenové dozorgi rady 3 3

9. VYNOSY A NAKLADY PODLE OBLASTI CINNOSTI

Geografické oblasti

Spoleénost provozuje svou &innost pouze na Gzemi Ceské republiky. V rdmci svého pfedmétu podnikani vSak nakupuje a prodavéa také zahraniéni investiéni instrumenty, pfevazné na
trzich EU a USA.
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10. TRANSAKCE S PODNIKY VE SKUPINE

tis. Ké 31. 12. 2015 31.12. 2014
Pohledavky a ostatni aktiva 10 025 4022
Zavazky a ostatni pasiva 3085 547 989 498

tis. K¢ 2015 2014
Vynosy 17 683 18 500
Naklady 555 1824

Tabulka zahrnuje veSkeré transakce s podniky ve skupiné. Dalsi informace k transakcim s osobami se zvlastnim vztahem ke spole¢nosti jsou uvedeny v bodech 12 (c) a 20.

11. POHLEDAVKY ZA BANKAMI

tis. Ké 31.12. 2015 31.12. 2014
Pohledavky z reverznich repo operaci 15 931 19 810
Terminované vklady (vlastni prostredky) 15 000 15 000
Klientské bézné Gcty 416 636 910 059
Ostatni bézné Ucty 146 175 167 638
Pohledavky za bankami 593 742 1112 507

Terminovany vklad vykazany v pohledavkach za bankami v roce 2015 a 2014 ve vysi 15 000 tis. K¢ je zastaven ve prospéch banky jako zajisténi pfislibu kontokorentniho Gvéru.

12. POHLEDAVKY ZA NEBANKOVNIMI SUBJEKTY

(a) Klasifikace pohledavek za nebankovnimi subjekty

tis. Ké 31. 12. 2015 31.12. 2014
Pohledavky z reverznich repo operaci 15 224 76 064
Uvéry v ramci marginového obchodovani 93 468 109 338
Klientské Gcty ostatni 3814 646 721 394
Ostatni Gc¢ty Spolecnosti 64 945 80 888
Ostatni pohledavky za nebankovnimi subjekty v hrubé hodnoté 26 306 13 202
Opravné polozky k moznym ztratdm z pohledavek - (5 290)
Cisté pohledavky za nebankovnimi subjekty 4 014 589 995 596
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Klientské GCty ostatni predstavuji penézni prostfedky klientl drzené u instituci s nebankovni licenci, které jsou uréeny pro obchodovani s cennymi papiry.

Ostatni G¢ty Spolecnosti predstavuji penézni prostfedky Spolecnosti drzené u instituci s nebankovni licenci, které jsou uréeny pro obchodovani s cennymi papiry.

Pohledavka za spolecnosti EKOCICO, s.r.o., vznikla z titulu pGjcky z roku 2005, ve wySi 11 790 tis. KE byla na konci roku 2011 dvacet mésicl po splatnosti. Spolecnost uzaviela na prelomu
roku 2011 a 2012 dohodu o narovnani (dale jen ,dohoda“) se spolec¢nosti EKOCICO, s.r.o., ¢imZ vznikla nova pohledavka ve splatnosti. V roce 2012 doslo z titulu dohody k Ghradé 3 000
tis. K&. Na zékladé rozhodnuti vedeni Spolecnosti byla k této pohledéavce v roce 2013 dotvofena opravna polozka ve vysi 1 000 tis. K& a v roce 2014 ve wsi 1 500 tis. Ké. Cista hodnota
pohledavky k 31. prosinci 2014 ¢inila 3 500 tis. KE. V roce 2015 byly dotvoreny opravné polozky do celkové vySe této pohledavky a nasledné byla pohledavka postoupena za hodnotu 100
tis. KE.

(b) Analyza pohledavek za nebankovnimi subjekty podle druhu zajisténi

tis. Ké 31. 12. 2015 31.12. 2014
Cenné papiry 108 692 185 402
Sménka 26 306 4412
Sménka a nemovitost - 3 500
Nezajisténé 3879591 802 282
Celkem 4 014 589 995 596

(c) Pohledavky za osobami se zvlastnim vztahem ke spolecnosti

V roce 2015 a v roce 2014 Spolecnost neméla Zadné pohledavky za osobami se zvlaStnim vztahem ke Spolecnosti.

13. DLUHOVE CENNE PAPIRY

(a) Repo a reverzni repo transakce, zastavené cenné papiry

Spole¢nost neziskala v roce 2015 ani 2014 v ramci reverznich repo transakci Zadné dluhové cenné papiry.
V hodnoté dluhovych cennych papir(i nejsou zahrnuty Zadné cenné papiry, které jsou prevedeny v ramci repo operaci.

Zadné z dluhovych cennych papirti vykazovanych v aktivech v roce 2015 a 2014 nejsou zastaveny.

(b) Klasifikace dluhovych cennych papir(i do jednotlivych portfolii podle zaméru spolecnosti

31.12. 2015 31.12. 2014

Dluhové cenné papiry ocenované realnou hodnotou proti G¢tdm nakladd nebo vynosu 7 847 5272
Celkem 7 847 5272
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(c) Analyza dluhovych cennych papird ocenovanych realnou hodnotou proti G¢tim nakladi nebo vynosl

31.12. 2015 31.12.2014
Trzni Trzni

cena cena

VYDANE FINANCNiMI INSTITUCEMI
Koétované na jiném trhu CP 457 450
457 450

VYDANE NEFINANGNiMI INSTITUCEMI
Kétované na burze v CR 1 545 538
1545 538

VYDANE VLADNIM SEKTOREM

Kétované na burze v CR 5 845 4 284
5 845 4 284
Celkem 7 847 5272

Cenné papiry kétované na jiném trhu CP jsou obchodovany predevSim na trzich zemi Evropské unie a dalSich evropskych statd.

14. AKCIE, PODILOVE LISTY A OSTATNI PODILY

(a) Klasifikace akcii, podilovych listl a ostatnich podilt do jednotlivych portfolii podle zaméru spolecnosti

tis. K¢ 31.12.2015 31.12.2014

Akcie, podilové listy a ostatni podily ocenované realnou hodnotou proti G¢tdm naklad{i nebo vynosu 47 238 78 596
Celkem 47 238 78 596
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(b) Analyza akcii, podilovych listl a ostatnich podilt ocenovanych realnou hodnotou proti G¢tdm nakladd nebo vynost

31.12. 2015 31.12.2014
Trzni Trzni

cena cena

VYDANE FINANCNiMI INSTITUCEMI

Koétované na burze v CR 2672 526
Koétované na jiném trhu CP 3596 52
Nekotované 39 942

46 210 578

VYDANE NEFINANCNIMI INSTITUCEMI

Kétované na burze v CR 645 78 008
Koétované na jiném trhu CP 380 7
Nekétované 3 3

1028 78 018
Celkem 47 238 78 596

(c) Repo a reverzni repo transakce, pUjcky cennych papir

K 31. prosinci 2015 Spolecnost ziskala v ramci reverznich repo transakci, pfijatych zastav z klientskych operaci, pfijatého majetku do spravy a vypljcek cennych papirl akcie v trzni
hodnoté 142 921 tis. K¢ (31. prosinec 2014: 272 321 tis. K¢). Z takto ziskanych akcii byly akcie v trZzni hodnoté 797 tis. K¢ prodany v ramci kratkych prodejl (31. prosinec 2014:
14 376 tis. KE). Dale k 31. prosinci 2015 v ramci buy-sell operaci ziskala Spoleénost cenné papiry ve vysi 3 129 tis. K¢ (31. prosinec 2014: 8 854 tis. KE). Spolecnost vykazala

tyto ¢astky v rdmci polozky ,Prijaté zastavy a zajisténi“ (viz bod 25 e).

Spolecnost dale v ramci takto pfijatych cennych papirt z reverznich repo transakcich poskytla k 31. prosinci 2015 v repo operacich cenné papiry v trZzni hodnoté 52 427 tis. K¢
(31. prosinec 2014: 157 460 tis. K¢E), které jsou evidovany v podrozvaze v ramci polozky ,Poskytnuté zastavy“.

Prijaté cenné papiry, které nebyly predmétem kratkych prodejd a repo operaci, jsou evidovany v podrozvaze v ramci poloZky ,Pfijaté zastavy a zajiSténi*.
K 31. prosinci 2015 nejsou v hodnoté akcii, podilovych listl a ostatnich podilll zahrnuty Zadné cenné papiry (k 31. prosinci 2014: 44 270 tis. K¢), které by byly poskytnuty v ramci
repo operaci jako zajisténi prijatych Gveér(.
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15. UCASTI S ROZHODUJICIM A PODSTATNYM VLIVEM

(a) Uéasti s rozhodujicim vlivem

Zakladni informace

tis. K¢ Ostatni Podil na

Predmét Zakladni slozky hlas. Uéetni
Obchodni firma podnikani kapital VK pravech hodnota

K 31. PROSINCI 2015

BH Securities a.s. Fund ., investi¢ni fond Anezska 986/10, ¢innost investi¢niho fondu 2 000 (68) 100 % 100 % 2 000
s proménnym zakladnim kapitalem, a.s.  Staré Mésto, 110 00 Praha 1 kvalifikovanych investor(

BH Securities a.s. Fund Il. — Private Equity, Anezska 986/10, ¢innost investi¢niho fondu 2 000 (121) 100 % 100 % 2 000
investicni fond s proménnym Staré Mésto, 110 00 Praha 1 kvalifikovanych investor(

zakladnim kapitalem, a.s.

Celkem 4 000 (189) 4 000

Spolec¢nost BH Securities a.s. Fund I., investi¢ni fond s proménnym zakladnim kapitalem, a.s. byla zapsana do obchodniho rejstfiku dne 28. ledna 2015. Zakladni kapitél je tvoren
20 akciemi na jméno v listinné podobé s jmenovitou hodnotou 100 tis. K¢ na akcii.

Spoleénost BH Securities a.s. Fund Il. — Private Equity, investiéni fond s proménnym zakladnim kapitalem, a.s. byla zapsana do obchodniho rejstfiku dne 2. bfezna 2015. Zakladni
kapital je tvoren 20 akciemi na jméno v listinné podobé s jmenovitou hodnotou 100 tis. K& na akcii.

Zakladni informace

tis. K¢ Ostatni Podil na

Predmeét Zakladni slozky Podil hlas. Ucetni
Obchodni firma podnikani kapital VK na VK pravech hodnota

K 31. PROSINCI 2014

nu volari a.s. Konévova 1965/208, Pronajem nemovitosti, bytd 2 000 100 % 100 % 2 000
Zizkov, Praha 3 a nebytovych prostoru

Celkem 2000 2000

Spolec¢nost nu volari a.s. byla zapsana do obchodniho rejstfiku dne 6. listopadu 2014. Zakladni kapital je tvoren 10 akciemi na jméno v listinné podobé s jmenovitou hodnotou
200 tis. K& na akcii.

Cely podil na této spole¢nosti byl Gplatné pfeveden na zakladé smlouvy podepsané dne 2. prosince 2015.
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(b) Uéasti s podstatnym vlivem

Zakladni informace

tis. K¢
Predmét
podnikani

Obchodni firma

K 31. PROSINCI 2015

Zakladni
kapital

Ostatni Podil na
slozky hlas.
VK pravech

ENGINE CLASSIC CARS Generala Piky 430/26, ¢innost investi¢niho fondu 2 000 22 328 50 % 50 % 1 000
investiéni fond s proménnym Dejvice, 160 00 Praha 6 kvalifikovanych investor

zakladnim kapitalem, a.s.

Celkem 2 000 22 328 1 000

Spoleénost ENGINE CLASSIC CARS investi¢ni fond s proménnym zakladnim kapitalem, a.s. byla zapsana do obchodniho rejstfiku dne 30. ledna 2015. Zakladni kapital je tvoren

200 akciemi na jméno v listinné podobé s jmenovitou hodnotou 10 tis. K& na akcii.

K 31. prosinci 2014 spoleénost neméla Zadné Ucasti s podstatnym vlivem.
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16. DLOUHODOBY NEHMOTNY MAJETEK

Zmeény dlouhodobého nehmotného majetku

Porizeni Ostatni

Software nehmotného majetku nehmotny majetek Celkem

PORIZOVACI CENA

K 1. lednu 2014 57 940 2 755 297 60 992
PrirGistky - 5213 - 5213
Ostatni zmény 6 362 (6 362) - -
Ubytky - - - -
K 31. prosinci 2014 64 302 1 606 297 66 205
K 1. lednu 2015 64 302 1 606 297 66 205
PrirGstky - 4762 - 4762
Ostatni zmény 3765 (3765) - -
Ubytky - - - -
K 31. prosinci 2015 68 067 2603 297 70 967
OPRAVKY A OPRAVNE POLOZKY

K 1. lednu 2014 56 660 - 262 56 922
Roéni odpisy 1 664 - 35 1 699
Ostatni zmény - - - -
Ubytky - - - -
K 31. prosinci 2014 58 324 - 297 58 621
K 1. lednu 2015 58 324 - 297 58 621
Roéni odpisy 3187 - - 3187
Ubytky - - - -
K 31. prosinci 2015 61511 - 297 61 808
ZUSTATKOVA CENA

K 31. prosinci 2014 5978 1606 - 7 584
K 31. prosinci 2015 6 556 2603 - 9159
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17. DLOUHODOBY HMOTNY MAJETEK

Zmeény dlouhodobého hmotného majetku

Umélecka Vypocetni Inventar
dila technika a TZ budovy

PORIZOVACI CENA

Pristroje
a zafizeni

Dopravni
prostiredky

Hmotny majetek
nezarazeny do
uzivani a zalohy

Celkem

K 1. lednu 2014 15 2 830 4870 5 493 4883 18 091
Pfirdistky - - 85 1232 242 1559
Ostatni zmény -

Ubytky -

K 31. prosinci 2014 15 2830 4 955 5 493 6115 242 19 650
K 1. lednu 2015 15 2830 4 955 5493 6115 242 19 650
PFir(istky - - 1473 - 99 1572
Ostatni zmény - - (242) (242)
Ubytky - (144) (562) - (706)
K 31. prosinci 2015 15 2 686 6 428 4931 6115 99 20 274
OPRAVKY A OPRAVNE POLOZKY

K 1. lednu 2014 - 2222 2270 4892 1096 10 480
Roéni odpisy - 400 771 257 1323 2751
Ostatni zmény -

Ubytky -

K 31. prosinci 2014 - 2622 3041 5149 2419 - 13231
K 1. lednu 2015 - 2622 3041 5 149 2419 - 13231
Ro&ni odpisy - 208 844 206 1529 2787
Ostatni zmény - -

Ubytky - (144) (562) - (706)
K 31. prosinci 2015 - 2 686 3885 4793 3948 - 15 312
ZUSTATKOVA CENA

K 31. prosinci 2014 15 208 1914 344 3 696 242 6 419
K 31. prosinci 2015 15 - 2543 138 2167 99 4962
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18. OSTATNI AKTIVA

31.12. 2015 31.12. 2014

Ostatni dluznici 11 798 15 530
Poskytnuté zalohy 8 698 7 417
Kladné realné hodnoty derivatl 277 1739
Pohledavky vici finanénimu Gradu - 1972
OdloZena danova pohledavka — viz bod ¢&. 24 (b) 255 154
Opravné polozky - (6 687)
Celkem 21 028 20 125

V rdmci ostatnich aktiv byly k 31. prosinci 2014 zahrnuty obchodni a provozni pohledavky po splatnosti v celkové hrubé hodnoté 1 311 tis. K¢, k témto pohledavkam byla vytvorena
100% opravna polozka. V roce 2015 doslo k odepsani téchto pohledavek

V roce 2008 byla postoupena pohledavka za spole¢nosti GEKOL a.s., dfive vedena v pohledavkach za nebankovnimi subjekty, na spolec¢nost Fidea Risk Management s.r.o. za
odménu ve vysi 8 376 tis. K&, ktera je evidovana v ramci polozky Ostatni dluznici. Z rozhodnuti vedeni Spolecnosti byla k této obchodni pohledavce vytvorena v roce 2008 nedanova

opravna polozka ve vysi 1 176 tis. K&, ktera byla v roce 2011 zvySena o 4 200 tis. K¢ na aktualni hodnotu ve vysi 5 376 tis. KE. V roce 2014 doslo k ¢aste¢né Ghradé pohledavky
ve vySi 530 tis. KE. V roce 2015 doslo k dotvoreni opravnych polozek do celé vySe pohledavky a nasledné byla pohledavka postoupena za hodnotu 150 tis. K¢.

19. ANALYZA ZAVAZKU VUCI BANKAM

Analyza zavazk( vici bankdm podle zbytkové doby splatnosti

tis. K¢ 31. 12. 2015 31.12. 2014
Do 3 mésicu 35 439 141 247
Do jednoho roku - 18
Celkem 35439 141 265

Zavazky vUci bankam se splatnosti do 3 mésicl predstavuji prijaté Gvéry v ramci repo operaci. Tyto Gvéry jsou zajiSténé cennymi papiry, které jsou evidovany v podrozvaze
v ramci polozky ,Poskytnuté zastavy“.
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20. OSTATNI PASIVA

tis. K¢ 31. 12. 2015 31.12. 2014
ZGctovani s klienty 4 323 541 1734939
Zavazky z nepripsanych Grokovych vynosU klientdm 5604 6 140
Zavazky z kratkych prodejli 797 14 376
Zavazky ke statnimu rozpoctu 6 835 630
Zavazky k zaméstnanclm 3455 2570
Zavazky ze socialniho zabezpeceni a zdravotniho pojisténi 1034 956
Zaporné realné hodnoty derivat( 3292 3070
Zavazky z obchodnich vztaht 5003 5950
Ostatni 6 472 4 444
Celkem 4 356 033 1773 075

Zavazky vici osobam se zvlastnim vztahem ke Spoleénosti

K 31. prosinci 2015 Spole¢nost vykazovala zavazek vici ¢lenim dozorci rady z nevyplacenych tantiém ve vysi 220 tis. K¢ (k 31. prosinci 2014 zavazek Cinil 70 tis. KE).
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21. ZAKLADNI KAPITAL

SloZeni akcionar(l spole¢nosti k 31. prosinci 2015:

Nominalni Podil na

hodnota akcii v tis. Ké zakladnim kapitalu %
PROXY — FINANCE a.s. Ceska republika 100 000 100
100 000 100

22. REZERVY A OPRAVNE POLOZKY NA PRIPADNE ZTRATY Z UVERU A POHLEDAVEK

(a) Opravné polozky k pohledavkam
ZUSTATEK K 1. LEDNU 2014 3790

Tvorba v prabéhu roku 1 500
PoufZiti v pribéhu roku

Rozpusténi nepotrebnych opravnych polozek

Zustatek opravnych poloZek k pohledavkam k 31. prosinci 2014 5290
ZUSTATEK K 1. LEDNU 2015 5290
Tvorba v pribéhu roku (viz bod 12 (a)) 3500
PoufZiti v pribéhu roku (8 790)

Rozpusténi nepotfebnych opravnych polozek

Zustatek opravnych polozek k pohledavkam k 31. prosinci 2015
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(b) Ostatni opravné polozky

gske |
ZUSTATEK K 1. LEDNU 2014 6 687
Tvorba v prabéhu roku -
Pouziti v pribéhu roku -
Rozpusténi nepotfebnych opravnych polozek -
Zustatek ostatnich opravnych polozZek k 31. prosinci 2014 6 687

ZUSTATEK K 1. LEDNU 2015 6 687
Tvorba v prabéhu roku (viz bod 18) 2470
PouZiti v pribéhu roku (9 157)

Rozpusténi nepotfebnych opravnych polozek -
Zustatek ostatnich opravnych polozZek k 31. prosinci 2015 -

S.r.0. jsou uvedeny v bodech 12 (a) a 18.

23. NEROZDELENY ZISK, REZERVNI FONDY A OSTATNI FONDY ZE ZISKU

Spolecnost rozdélila svij zisk za rok 2014 nasledujicim zplsobem:

Zakonny
Nerozdéleny zisk rezervni fond
ZUSTATEK K 1. LEDNU 2015 - 198 975 20 000
Zisk roku 2014 11 857

Rozdéleni zisku roku 2014 schvalené valnou hromadou:

Prevod do fond( - - -

Dividendy (8 000) - -
Odmeény predstavenstva - - -
Odmeény dozor¢i rady (151) - -
Pfevod do nerozdéleného zisku (3 706) 3706 -
ZUSTATEK K 31. PROSINCI 2015 PRED ROZDELENIM ZISKU Z ROKU 2015 - 202 681 20 000
Zisk roku 2015 17 255

17 255 202 681 20 000

Ke dni sestaveni G¢etni zavérky nebylo rozhodnuto o rozdéleni zisku za rok 2015.
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24. DAN Z PRIJMU A ODLOZENY DANOVY ZAVAZEK/POHLEDAVKA

(a) Splatna dan z pfijmu

tis. Ké 2015 2014
Zisk nebo ztrata za Gcetni obdobi pred zdanénim 25 091 14 023
Vynosy nepodléhajici zdanéni (4 288) (7 442)
Danové neodgcitatelné naklady 19 817 (538)
Ostatni od¢itatelné polozky 1 045 157
Mezisoucet 41 665 6 200
Dan vypoctena pii pouziti sazby 19 % (v roce 2014: 19 %) (7 916) (1178)
Opravy dané za minula obdobi (21) (150)
Z(c¢tovani zmény odloZené danové pohledavky/zavazku 101 (838)
Dan z prijmu (7 836) (2 166)

K 31. prosinci 2015 Spolecnost vykazala v ostatnich pasivech (viz bod 20) zavazek vici financnimu Gfadu z titulu nedoplatku na zalohach na dan z pfijmu ve vysi 5 958 tis. K¢ (k
31. prosinci 2014: pohledavku 1 972 tis. KS).

(b) Odlozeny danovy zavazek/pohledavka

Odlozené dané z pfijmu jsou pocitany ze vsech docasnych rozdill za pouziti odpovidajici danové sazby. Odlozené danové pohledavky a zavazky se skladaji z nasledujicich polozek:

31.12.2015 31.12.2014

ODLOZENE DANOVE POHLEDAVKY
Hmotny a nehmotny majetek 255 154

ODLOZENE DANOVE ZAVAZKY
Hmotny a nehmotny majetek - -

Odlozena danova pohledavka 255 154
Odlozeny danovy zavazek - -
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25. PODROZVAHOVE POLOZKY

(a) Podrozvahové finan¢ni nastroje

Burzovni finanéni derivaty

Smluvni castky Smluvni castky Realna hodnota Realna hodnota

31.12. 2015 31.12. 2014 31.12. 2015 31. 12. 2014

NASTROJE K OBCHODOVANI

Pohledavky z opcnich kontraktl 389 168 292 713 158 907
Zavazky z opcnich kontraktl 339 809 243 479 (3173) (2 238)
Pohledavka z terminovanych ménovych operaci 65 549 305 538 119 832
Zavazek z terminovanych ménovych operaci 65 549 305 538 (119) (832)

(3 015) (1331)

(b) Zbytkova splatnost finan¢nich derivat

VySe uvedené terminované operace vykazané k 31. prosinci 2015 mély splatnost 14. ledna 2016. VySe uvedené terminované operace vykazané k 31. prosinci 2014 mély splatnost
19. ledna 2015, 2. Gnora 2015 a 9. Gnora 2015.

(c) Hodnoty prevzaté do spravy, Gschovy a k uloZeni

tis. Ké 31.12. 2015 31.12. 2014
Akcie 1 000 1 000
Celkem 1 000 1 000

(d) Hodnoty prevzaté k obhospodarovani

Trzni hodnota prostredkd prevzatych od klientli k obhospodarovani v ramci asset managementu byla k 31. prosinci 2015 ve vysi 2 526 301 tis. K¢ (v roce 2014: 1 830 072 tis.
KE). Mezirocni nartst obhospodarovanych prostredkll byl zplsoben zejména akvizici novych klient do spravy aktiv.
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(e) Poskytnuté a prijaté zastavy

Analyza poskytnutého zajisténi

tis. K¢ 31.12. 2015 31.12. 2014

Akcie poskytnuté v repo obchodech 52 427 157 460
Penézni prostredky v podobé terminovanych vkladl 15 000 15 000
62 427 172 460

Analyza pfijatého zajisténi

tis. K¢ 31.12. 2015 31.12. 2014

Akcie pfijaté v reverznich repo obchodech a vypljcené akcie 84 556 179 388
Pfijaté zastavy z klientskych operaci 57 569 78 556
Jiné cenné papiry 3129 11 324

145 254 269 268

Analyza prijatych pfislibd a zaruk

tis. K¢ 31.12. 2015 31.12. 2014
Prijaté prisliby na ¢erpani Gctu 39 989 37 601
39 989 37 601

(f) Odepsané pohledavky

Spolec¢nost odepsala v roce 2007 obchodni pohledavku za spoleénosti SIGMA ENGINEERING, a.s. ve vySi 4 987 tis. K& na zakladé uzaviené smlouvy o postoupeni pohledavky ze
dne 15. prosince 2007, ve které bylo sjednano uspokojeni z pfipadného budouciho splaceni ve vysSi 50 %, proto je v podrozvaze vykazana poloviéni hodnota odepsanych pohledavek
ve vySi 2 494 tis. KC.

Odepsané pohledavky evidované v podrozvahové evidenci predstavuji pohledavky, které Spole¢nost odepsala, ale jsou pfedmétem dalsiho sledovani, upominani a vymahani.



26. FINANCNI NASTROJE - TRZNI RIZIKO

Spolecnost je vystavena trZznim rizikim, ktera vyplyvaji z otevienych pozic transakci s Grokovymi, akciovymi a ménovymi nastroji, které jsou citlivé na zmény podminek na finan¢nich
trzich.

(a) Rizeni rizik a metody fizeni rizik

Ve Spolecnosti zastfeSuje fizeni rizik pfedstavenstvo. Na provoznim chodu z hlediska Fizeni rizik se s oddélenim Fizeni rizik podileji i clenové jednotlivych oddéleni obchodnika, a to
skrze zodpovédné osoby za dané riziko a vlastnika rizika.

Spolec¢nost sestavila matici vSech rizik, kterd umoznuje identifikovat nejzavaznéjsi rizika z pohledu mozné pravdépodobnosti jejich vyskytu a velikosti mozné Skody, tedy dopadu
rizika na Spolecnost. Nebyla identifikovana zadna rizika ohrozujici existenci Spole¢nosti. Spolecnost ma dnes rozklicovana v 10 kategoriich vSechna rizika, ktera souvisi s existenci
a ¢innosti Spolec¢nosti. Rizika jsou oSetfena opatfenimi a akcemi, které maji v pripadé vyskytu rizika snizit jejich dopad na Spoleénost na nejmensi moznou Groven. Pfi vyhodnoceni
vSech rizik bylo Spoleénosti u nékolika rizik doporuéeno tato prenést formou pojisténi na jiny subjekt, pojistovnu.

Prostfednictvim metodiky a softwaru Global Risk spolecnosti Raphael Global Ltd. jsou postupy fizeni rizik implementovany do procesd fungovani Spolecnosti. Nastroji fizeni rizik
jsou predepsané smérnice, postupy, strategie, planovani, soustavy limitll véetné stop loss limitd. V letech 2015 a 2014 uzavirala Spolecnost ménové operace typu forward a swap
vwhradné za Gdelem zajisténi cizoménowvych investic. Urokové riziko bylo oSetfeno kratkou dobou splatnosti dluhopisovych stéatnich, bonitnich korporéatnich dluhopist a z toho vyplyvajici
nizkou hodnotou durace dluhopisovych aktiv. Portfolio akciovych instrumentd je konstruovano tak, aby mezi jednotlivymi tituly a trhy byla odpovidajici mira diverzifikace. Portfolio je
investovano v CZK a USD a toto je také jedna z forem rozlozeni rizika na vicero akciovych trhi. Na zahraniénim trhu Spole¢nost obchoduje s opcemi, zejména prodava call opce.
Rizika vyplyvajici z téchto pozic jsou 100% kryta nakupem podkladového aktiva (cover call strategy). Durace aktiv a pasiv je sladéna do rovnovahy.

NiZe jsou popsana vybrana rizika, jimZ je Spole¢nost vystavena z diivodu svych aktivit a fizeni pozic vzniklych z téchto aktivit, a dale pak pfistupy Spolecnosti k fizeni téchto rizik.

(b) Riziko likvidity

Riziko likvidity je riziko toho, Ze Spolecnost nebude mit dostatek volnych finanénich prostfedkd k pokryti svych zavazk(l. Z tohoto divodu se sestavuje financni plan Spolecnosti
a sleduji se ukazatele likvidity Spolecnosti. Pfedpokladem pro trvalou platebni schopnost je predevSim priznivy pomér celkovych pfijmd vydaji v planovaném roce, respektive v jed-
notlivych dil¢ich obdobich.
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Zbytkova splatnost aktiv a zavazk(l spolec¢nosti

0d 3 meés. 0d 1 roku Bez

do 1 roku do 5 let specifik. Celkem

K 31. PROSINCI 2015

Pokladni hotovost 723 - - - 431 1154
Pohledavky za bankami 578 742 15 000 - - - 593 742
Pohledavky za nebankovnimi subjekty 3998 462 12 536 1272 2 319 - 4014 589
Dluhové cenné papiry 12 5 856 1524 455 - 7 847
Akcie, podilové listy a podily - - - - 47 238 47 238
Ugasti s podstatnym vlivem - - - - 1 000 1 000
Ugasti s rozhodujicim vlivem - - - - 4 000 4 000
Néklady a pfijmy pfistich obdobi - - - - 26 689 26 689
Ostatni polozky aktiv 20773 - 255 - 14 121 35 149
Celkem 4 598 712 33392 3051 2774 93479 4731408
Zavazky vaci bankam 35 439 - - - - 35 439
Zavazky vici nebankovnim subjektliim - - - - - -
Ostatni polozky pasiv 4 350 075 5 958 - - 339936 4 695 969
Celkem 4 385 514 5 958 - - 339936 4 731408
Gap 213 198 27 434 3051 2774 (246 457) -
Kumulativni gap 213 198 240 632 243 683 246 457 - -
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Zbytkova splatnost aktiv a zavazk(l spolecnosti

0d 3 meés. 0d 1 roku Bez

do 1 roku do 5 let specifik. Celkem

K 31. PROSINCI 2014

Pokladni hotovost 628 - - - 758 1 386
Pohledavky za bankami 1 097 507 15 000 - - - 1112507
Pohledavky za nebankovnimi subjekty 988 035 3 500 516 3545 - 995 596
Dluhové cenné papiry 7 3 4815 447 - 5272
Akcie, podilové listy a podily - - - - 78 596 78 596
Ugasti s rozhodujicim vlivem - - - - 2 000 2 000
Naklady a prijmy pfistich obdobi - - - - 15 687 15 687
Ostatni polozky aktiv 17 501 2470 154 - 14 003 34 128
Celkem 2103 678 20973 5485 3992 111 044 2245172
Zavazky vici bankam 141 247 18 - - - 141 265
Zavazky vici nebankovnim subjektliim - - - - - -
Ostatni polozky pasiv 1773075 - - - 330832 2103907
Celkem 1914 322 18 - - 330832 2245172
Gap 189 356 20 955 5485 3992 (219 788) -
Kumulativni gap 189 356 210 311 215796 219 788 - -

VySe uvedena tabulka predstavuje zbytkovou splatnost G¢etnich hodnot jednotlivych financnich nastroju, nikoliv veskerych penéznich tokUl, které z téchto nastroju plynou.

(c) Akciové riziko

Akciové riziko je riziko pohybu ceny akciovych nastroji drzenych v portfoliu Spolecnosti a financnich derivatl odvozenych od téchto nastrojl. Informace o vysledku obchodovani
s cennymi papiry a derivaty k 31. prosinci 2015 jsou uvedeny v bodé 6.
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(d) Ménové riziko

Aktiva a pasiva v cizich ménéach véetné podrozvahovych angazovanosti predstavuji expozici Spole¢nosti vic¢i ménovym rizikdm. Realizované i nerealizované kursové zisky a ztraty
jsou zachyceny pfimo ve vykazu zisku a ztraty. Devizova pozice Spoleénosti v nejvyznamnéjSich ménach je nasledujici:

Devizova pozice spolecnosti

Ostatni

K 31. PROSINCI 2015

Pokladni hotovost - - - 1154 - 1154
Pohledavky za bankami 81 451 20 027 1013 478 967 12 284 593 742
Pohledavky za nebankovnimi subjekty 1779 820 710 728 116 127 1 404 589 3325 4 014 589
Dluhové cenné papiry - 458 - 7 389 - 7 847
Akcie, podilové listy a podily - 3976 - 43 262 - 47 238
Ugasti s podstatnym vlivem - - - 1 000 - 1 000
Ugasti s rozhodujicim vlivem - - - 4 000 - 4 000
Naklady a pfijmy pfistich obdobi 3796 2 836 - 20 057 - 26 689
Ostatni polozky aktiv 5 153 - 34 991 - 35 149
Celkem 1 865 072 738 178 117 140 1 995 409 15 609 4 731 408
Zavazky vici bankam - - - 35439 - 35439
Zavazky vici nebankovnim subjektlim - - - - - -
Ostatni polozky pasiv 1859 750 731941 116 277 1972878 15 123 4 695 969
Celkem 1 859 750 731 941 116 277 2008 317 15123 4 731 408
Dlouhé pozice podrozvahovych nastrojl 15 986 32 863 - 16 700 - 65 549
Kratké pozice podrozvahovych nastrojl 15 986 32 863 - 16 700 - 65 549
Celkem - - - - - -
Gap 5322 6 237 863 (12 908) 486 -
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Devizova pozice spolecnosti

tis. K¢ EUR USD GBP CZK Ostatni Celkem

K 31. PROSINCI 2014

Pokladni hotovost - - - 1 386 - 1 386
Pohledavky za bankami 159 248 62 001 1200 877 212 12 846 1112 507
Pohledavky za nebankovnimi subjekty 174 391 419 412 38 406 345 887 17 500 995 596
Dluhové cenné papiry - 450 4 822 - 5272
Akcie, podilové listy a podily - 7 78 589 - 78 596
Ugasti s rozhodujicim vlivem - 2 000 - 2 000
Naklady a pfijmy pfistich obdobi 3557 5848 2 6 280 - 15 687
Ostatni polozky aktiv - 907 33221 - 34 128
Celkem 337 196 488 625 39608 1349 397 30 346 2245172
Zavazky vici bankam - 18 141 247 - 141 265
Zavazky vici nebankovnim subjektliim - -

Ostatni polozky pasiv 328 329 482 366 39167 1223999 30 046 2103 907
Celkem 328 329 482 384 39167 1365246 30 046 2245172
Dlouhé pozice podrozvahovych nastrojli 152 823 18 267 134 448 - 305 538
Kratké pozice podrozvahovych nastrojl 152 823 18 267 134 448 - 305 538
Celkem - - - - - -
Gap 8 867 6 241 441 (15 849) 300 -
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(e) Urokové riziko

Urokova citlivost aktiv a zavazkd obchodnika s CP

0d 3 meés.

do 1 roku

0d 1 roku
do 5 let

Celkem

K 31. PROSINCI 2015

Pokladni hotovost 723 - 723
Pohledavky za bankami 578 742 15 000 - 593 742
Pohledavky za klienty 3998 321 12 536 341 2 319 4013 517
Dluhové cenné papiry 819 7 028 - 7 847
Ostatni Grokové citliva aktiva - - - -
Celkem 4 578 605 34 564 341 2319 4 615 829
Zavazky vaci bankam 35 439 - 35 439
Zavazky vaci klientim - -

Celkem 35439 - - - 35439
Gap 4 543 166 34 564 341 2319 4 580 390
Kumulativni gap 4 543 166 4 577 730 4 578 071 4 580 390 -

47



Urokova citlivost aktiv a zavazk(i obchodnika s CP

Do 0d 3 més. 0d 1 roku Nad
tis. Ké 3 meés. do 1 roku do 5 let 5 let Celkem

K 31. PROSINCI 2014

Pokladni hotovost 628 - - - 628
Pohledavky za bankami 1 097 507 15 000 - - 1112 507
Pohledavky za klienty 987 894 - 516 2 615 991 025
Dluhové cenné papiry 636 4 636 - - 5272
Ostatni Grokoveé citliva aktiva - - - - -
Celkem 2 086 665 19 636 516 2615 2109 432
Zavazky vici bankam 141 247 18 - - 141 265
Zavazky vaci klientim - - - - -
Celkem 141 247 18 - - 141 265
Gap 1945 418 19 618 516 2615 1 968 167
Kumulativni gap 1945 418 1 965 036 1 965 552 1968 167 -

VySe uvedeny prehled zahrnuje pouze Grokoveé citliva aktiva a zavazky a neni proto totoZny s hodnotami prezentovanymi v rozvaze obchodnika s cennymi papiry.

27. FINANCNI NASTROJE - UVEROVE RIZIKO

Spolecnost je vystavena Gvérovému riziku z titulu kratkodobych pohledavek z obchodniho styku, vyplyvajicich z jejich obchodnich a zprostfedkovatelskych ¢innosti, reverznich repo
operaci a dale pak z pohledavek z marzovych obchodl s klienty. Pohledavky z marzovych obchodU jsou zajistény cennymi papiry, které jsou predmétem daného obchodu s klienty.

Uvérova rizika jsou fizena a sledovana povéfenym pracovnikem Spoleénosti. Ve Spoleénosti jsou schvaleny denni limity pro objem obchod(i Spoleénosti, limity pro obchody s jednot-
livymi cennymi papiry véetné seznamu dennich limitd pro konkrétni protistrany obchodd.

(a) Vypocet opravnych polozek k pohledavkam

PFi vypoctu opravnych poloZek vychazi Spole¢nost z vlastni analyzy, kterd posuzuje platebni schopnost svych klientd.

(b) Koncentrace Gvérového rizika

Koncentrace Gvérového rizika vznika z divodu existence pohledavek s obdobnymi ekonomickymi charakteristikami, které ovliviuji schopnost dluznika dostat svym zavazkim.

Spolecnost sleduje Cistou Gvérovou angazovanost vUci jednotlivym dluznikiim, resp. ekonomicky spjatym skupinam osob tak, aby zabranila vzniku vyznamné koncentrace Gvérového
rizika. K datu Gcetni zavérky neméla Spolecnost vyznamnou koncentraci Gvérového rizika vaci individualnimu dluznikovi, resp. ekonomicky spjaté skupiné osob.
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28. FINANCNI NASTROJE - OPERACNI, PRAVNI A OSTATNI RIZIKA

Spolecnost provadi, kromé financniho rizika, rizikovou politiku v oblasti operacniho rizika (fyzické zabezpeceni provozu, zabezpeceni informacnich technologii a systému), lidského,
externiho, konkurencniho, strategického rizika a rizika vedeni — s cilem zajistit bezproblémovy chod Spolecnosti tak, aby mohlo dochazet k poskytovani investicnich sluzeb klientim

podle jejich potfeb a prani.
Ve Spolecnosti je zfizena funkce compliance, jejiz naplni je mimo jiné oSetreni pravnino a regulacniho rizika prostfednictvim monitorovani legislativy, provadéni kontroly souladu
vnitfnich predpist s pravnimi predpisy, dodrzovani zakazu vyuzivani divérnych informaci, dodrZovani pravidel jednani k zakaznikim a dodrZovani pravidel organizace vnitfnino pro-

VOzuU.

29. VYZNAMNE UDALOSTI PO DATU UCETNI ZAVERKY

K datu sestaveni Ucetni zaverky nebyly vedeni Spolecnosti znamy zadné vyznamné udalosti, které by si vyzadaly Gpravu Gcetni zavérky Spole¢nosti.

Datum sestaveni Gcetni zavérky 4. kvétna 2016.
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/Zprava o vztazich

mezl propojenymi osobami
zpracovana statutarnim
organem spolecnosti

BH Securities a.s.
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Popis spolecnosti

Firma: Pfedmét podnikani:

BH Securities a.s. Hlavnim predmétem podnikani spolecnosti je:

provadéni poradenstvi ve vécech tykajicich se cennych papir(,

IC: prijimani a predavani pokynu tykajicich se investicnich instrumentd na Gcet zakaznika,
601 92 941 provadéni pokynt tykajicich se investicnich instrumentu na cizi Gcet,
obchodovani s investi¢nimi instrumenty na vlastni Gcet,

: obhospodarovani individualnich portfolii na zakladé volné Gvahy v ramci smluvniho ujed-
Vznik bhospod dividualnich portfol kladé vol h luvniho ujed
13. 12. 1993 nani se zakaznikem, je-li soucasti tohoto portfolia néktery z investi¢nich instrumentd,

upisovani emise investi¢nich instrumentl nebo jeji umistovani,
Sidlo: Gschova a sprava jednoho nebo nékolika investi¢nich instrument,
Praha 1, Na Piikopé 848/6 poskytovani Gvérl nebo pljcek zakaznikovi za Gcelem provedeni obchodu s investi¢nimi
instrumenty, jestlize poskytovatel Gvéru nebo pUjcky je G¢astnikem tohoto obchodu,
Pravni forma: poradenska cinnost tykajici se struktury kapitalu, primyslové strategie a s tim souvise-

3 B jicich otazek, jakoZ i poskytovani porad a sluzeb tykajicich se flzi a koupi podnik,
Akciova spolecnost
sluZby souvisejici s upisovanim emisi investicnich instrumenta,

. . . poradenska Cinnost tykajici se investovani do investicnich instrument,
Spisova znacka:
provadéni devizovych operaci souvisejicich s poskytovanim investicnich sluzeb.

Méstsky soud v Praze, oddil B, viozka 2288

U&etni obdobi:

1. leden az 31. prosinec 2015

Tato zprava o vztazich byla zpracovana v souladu se zakonem ¢. 90/2012 Sb., o obchodnich spolecnostech a druZstvech (zakonem o obchodnich korporacich, dale jen ,,ZOK"),
konkrétné podle §82 a7 §88 zminéného ZOK.
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Struktura vztaht mezi propojenymi osobami (§82, odst.2a ZOK)

Struktura vztahl mezi propojenymi osobami, se kterymi spole¢nost za uplynulé Gcetni obdobi vstoupila do obchodnich aktivit, je uvedena v nasledujicich tabulkach.

Ovladajici osoby v postaveni vii¢i spolecnosti

Vyse hlasovacich

Duvod statutu ovladajici osoby prav
jediny akcionar — pfima Gcast 100 %

Firma a sidlo ovladajici osoby
PROXY — FINANCE a.s., Anezska 10, Praha 1

Struktura vztah(l mezi propojenymi osobami

Ovladana osoba Adresa Ovladajici osoba Podil 2015
FINTOP, a.s. AneZské 986/10, Praha 1, PSC 110 00, CR 639 98 106 PROXY — FINANCE a.s. 100 %
EMUN PARTNERS a.s. AneZska 986/10, Praha 1, PSC 110 00, CR 241 81 781 PROXY — FINANCE a.s. 50 %
Consideratio s.r.o. AneZskéa 986/10, Praha 1, PSC 110 00, CR 242 04 994 FINTOP, a.s. 100 %
SONBERK, a.s. Sonberk 393, Popice, PSC 691 27, CR 607 14 697 PROXY — FINANCE a.s. 99,88 %
RESORT PARADISE, a.s. Na Golfu 1003, Benétky nad Jizerou lI, 261 97 944 Majetkovy Holding, a.s. 100 %

294 71 Benatky nad Jizerou
JET TRADING, a.s. Kollarova 9, Prost&jov, PSC 796 01, CR 639 98 840 PROXY — FINANCE a.s. 100 %
Ustav finanénich sluzeb, a.s. Kollarova 9, Prostéjov, PSC 796 01, CR 499 67 011 PROXY - FINANCE a.s. 100 %
Majetkovy Holding, a.s. Prievozska 2/A, Bratislava, PSC 821 09, SR 358 23 364 Prva slovenska investi¢cna 73,10 %
skupina a.s.

Prva slovenska investiéna skupina a.s. Prievozska 2/A, Bratislava, PSC 821 09, SR 00 699 977 PROXY — FINANCE a.s. 100 %
Peroviana Enterprises Limited Arch. Kyprianu & Agiou Andreou 2, 83345 PROXY — FINANCE a.s. 100 %

G Pavlides Court 5™ fl., P.C. 3036 Limassol, Kypr
BHS Fund I., investi¢ni fond AneZska 986/10, Staré Mésto, 110 00 Praha 1 037 50 604 BH Securities a.s. 100 %
s proménnym zakladnim kapitalem, a.s.
BHS Fund Il. — Private Equity, investi¢ni AneZska 986/10, Staré Mésto, 110 00 Praha 1 038 46 784 BH Securities a.s. 100 %
fond s proménnym zakladnim kapitalem, a.s.
ENGINE CLASSIC CARS investiéni fond Generala Piky 430/26, Dejvice, 160 00 Praha 6 037 60 073 BH Securities a.s. 50 %

(v ramci podilu je
spoluovladajici osobou)

s proménnym zakladnim kapitalem, a.s.

Uloha ovladané osoby podle §82, odst. 2b ZOK

Ulohou spolegnosti BH Securities a.s. jako ovladané spoleénosti je primarné obchodovani s cennymi papiry na Géet zakaznika a na vlastni Géet. Dale pak obhospodafovani investicnich
instrumentl zakaznikd a upisovani emise investicnich instrumentl a souvisejici sluzby, jako jejich umistovani. K Gloham spolecnosti také patfi poradenstvi v oblasti cennych papir(.
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ZpUsob a prostredky ovladani podle §82, odst. 2¢ ZOK

Spoleénost je ovladana prostrednictvim osob ovladajicich spolecnost. Ovladani spoleénosti je realizovano prostfednictvim vykonu akcionarskych prav ovladajici osoby jako jediného
akcionare dle zakona a stanov ovladané spolecnosti.

Prehled jednani podle §82, odst. 2d ZOK

V poslednim G¢etnim obdobi prob&hla mezi propojenymi osobami jednani tykajici se majetku presahujiciho hodnotu 10 % vlastniho kapitalu. Jednalo se o zprostfedkovani obchodu
s cennymi papiry a pljcky cennych papirll na zakladé smluv uvedenych v bodé podle §82, odst. 2e ZOK, viz nize.

Prehled vzajemnych smluv podle §82, odst. 2e ZOK

Prehled vzajemnych smluv je uvedeny v nasledujici tabulce:

Prehled smluv uzavrenych s jednotlivymi propojenymi osobami:

PROXY — FINANCE a.s. Komisionarska smlouva (obchodovani s cennymi papiry);

smlouva o obhospodarovani investi¢nich nastrojl; smlouva o podilu na nakladech
FINTOP, a.s. Komisionarska smlouva (obchodovani s cennymi papiry); smlouva o obhospodarovani investi¢nich nastrojl
Consideratio s.r.o. Komisionarska smlouva (obchodovani s cennymi papiry)
SONBERK, a.s. Komisionarska smlouva (obchodovani s cennymi papiry)
RESORT PARADISE, a.s. Komisionarska smlouva (obchodovani s cennymi papiry)
JET TRADING, a.s. Komisionarska smlouva (obchodovani s cennymi papiry)
Ustav finanénich sluzeb, a.s. Komisionarska smlouva (obchodovani s cennymi papiry)
Majetkovy Holding, a.s. Komisionarska smlouva (obchodovani s cennymi papiry)
Prva slovenska investicna skupina a.s. Komisionarska smlouva (obchodovani s cennymi papiry)
Peroviana Enterprises Limited Komisionarska smlouva (obchodovani s cennymi papiry)

Posouzeni podle §82, odst. 2f ZOK

Statutarni organ spole¢nosti BH Securities a.s. prohlasuje, Ze ve sledovaném obdobi nebyly z pohledu
spoleénosti BH Securities a.s. s propojenymi osobami uzavieny smlouvy ani pfijata opatrent, ktera by
byla nevyhodna nebo ze kterych by z(¢astnénym spolec¢nostem vznikla Gjma.

Zhodnoceni vyhod a nevyhod podle §82, odst. 4 ZOK

Vztahy se spojenymi osobami byly pouze oboustranné vyhodné. Zadné nevyhodné transakce V Praze dne 31. 3. 2016 A

nebyly s propojenymi osobami v (i¢etnim obdobi uskutecénény. za statutéfni organ
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KPMG Ceska republika Audit, s.r.o.
Pobfezni 648/1a

186 00 Praha 8

Ceska republika

+420222 123111

www.kpmg.cz

Zprava nezavislého auditora pro akcionare spolec¢nosti
BH Securities a.s.

Ugetni zavérka

Na zékladé provedeného auditu jsme dne 4. kvétna 2016 vydali k Gcetni zavérce, ktera
je soucasti této vyrocni zpravy, zpravu nasledujiciho znéni:

.Provedli jsme audit pfiloZené GCetni zavérky spole¢nosti BH Securities a.s. sestavené
na zakladé &eskych Ucetnich pfedpis(, tj. rozvahy k 31. prosinci 2015, vykazu zisku a
ztraty, pfehledu o zmé&nach vlastniho kapitalu za rok 2015 a pfilohy této ucetni zavérky,
véetné popisu pouzitych vyznamnych G&etnich metod a ostatnich dopliujicich udaju.
Udaje o spoleénosti BH Securities a.s. jsou uvedeny v bodé 1 pfilohy této Gcetni
zaveérky.

Odpovédnost statutarniho organu acetni jednotky za Gcetni zavérku

Statutarni organ spoleénosti BH Securities a.s. je odpovédny za sestaveni Ucetni
zavérky, ktera podava vérny a poctivy obraz v souladu s ¢eskymi uc¢etnimi predpisy, a za
takovy vnitini kontrolni systém, kitery povaZuje za nezbytny pro sestaveni G¢etni zavérky
tak, aby neobsahovala vyznamné nespravnosti zplisobené podvodem nebo chybou.

Odpovédnost auditora

Nasi odpovédnosti je vyjadfit na zakladé provedeného auditu vyrok ktéto Ucetni
zavérce. Audit jsme provedli vsouladu se zakonem o auditorech, Mezindrodnimi
auditorskymi standardy a souvisejicimi aplikagnimi dolozkami Komory auditord Ceské
republiky. - V souladu s témito pfedpisy jsme povinni dodrZovat etické pozadavky
a naplanovat a provést audit tak, abychom ziskali pfiméfenou jistotu, Ze Gcetni zavérka
neobsahuje vyznamné nespravnosti.

Audit zahrnuje provedeni auditorskych postupd, jejichZ cilem je ziskat dikazni informace
o ¢astkach a skute€nostech uvedenych v Ggetni zavérce. Vybér auditorskych postupt
zavisi na Usudku auditora, véetné vyhodnoceni rizik, Zze GCetni zavérka obsahuje
vyznamné nespravnosti zplisobené podvodem nebo chybou. Pfi vyhodnocovani téchto
rizik auditor posoudi vnitfni kontrolni systém, ktery je relevantni pro sestaveni Gc¢etni
zavérky podavajici vérny a poctivy obraz. Cilem tohoto posouzeni je navrhnout vhodné
auditorské postupy, nikoli vyjadfit se k Gc¢innosti vnitiniho kontrolniho systemu ucetni
jednotky. Audit téz =zahrnuje posouzeni vhodnosti pouzitych (cetnich metod,
pfiméfenosti U¢etnich odhadl provedenych vedenim i posouzeni celkové prezentace
Uéetni zavérky.

Jsme pfesvédceni, Ze ziskane dikazni informace poskytuji dostateény a vhodny zaklad
pro vyjadfeni naseho vyroku.
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Vyrok auditora

Podle naseho nazoru Gcetni zavérka podava vérny a poctivy obraz aktiv a pasiv
spole¢nosti BH Securities a.s. k 31. prosinci 2015 a nakladu, vynosu a vysledku jejiho
hospodareni za rok 2015 v souladu s ¢eskymi (&etnimi predpisy.”

Vyrocni zprava

Provedli jsme ovéfeni souladu vyroéni zpravy s vyse uvedenou Udetni zav&rkou. Za
spravnost vyrotni zpravy je odpovédny statutarni organ spolecnosti. Nasi odpovédnosti
je vydat na zakladé provedeného ovéfeni:vyrok o souladu vyroéni zpravy s Géetni
zavérkou.

Oveéfeni jsme provedli v souladu se zékonem o auditorech, Mezinarodnimi auditorskymi
standardy a souvisejicimi aplika&nimi dolozkami Komory auditor(i Ceské republiky. Tyto
standardy poZaduji, abychom ovéfeni naplanovali a provedli tak, abychom ziskali
pfimé&fencu jistotu, Ze informace obsaZené ve vyro¢ni zpravé, které popisuji skutecnosti,
jez jsou téz predmétem zobrazeni v Gcetni zavérce, jsou ve vdech vyznamnych
ohledech v souladu s pfislusnou Ucetni zavérkou. Jsme pfesvédéeni, Ze provedené
ovéfenl poskytuje pfimé&feny podklad pro vyjadfeni naseho vyroku.

Podle naseho nazoru jsou informace uvedené ve vyroéni zpravé spoletnosti BH
Securities a.s. za rok koncici 31. prosince 2015 ve vSech vyznamnych ohledech
v souladu s vy$e uvedenou Géetni zavérkou.

V Praze, dne 4. kvétna 2016

/(’?/75 Qf&: ,7_J¢z.e¢ 7

Ing. Vladimir Dvofacek
KPMG Ceska republika Audit, s.r.o. Partner
Evidenéni &islo 71 Evidenc¢ni &islo 2332
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Basic Information about

the Company

Company:

BH Securities a.s.

Registered seat:

Praha 1, Na Pfikopé 848/6, Postal Code 110 00
Record No.:

Municipal Court in Prague, Section B, Entry 2288
Founded by:

PROXY — FINANCE a.s. and Banka Han4, a.s.
Foundation/Incorporation:

December 13, 1993

Legal form:

Joint-stock company

Registered capital:

CZK 100,000,000, paid CZK 100,000,000

Owners:

PROXY — FINANCE a.s. has been the 100% owner since 1998

ID:
601 929 41

Line of business:

Company’s business activities include:

providing consulting in matters related to securities,

receipt and handing over of instructions concerning investment instruments for the customer's account,
execution of instructions concerning investment instruments for other person's account,

trading in investment instruments for own account,

management of individual portfolios at own discretion within the framework of a contractual agreement
with the customer, provided any of the investment instruments is a part of the portfolio in question,

subscription of investment instruments or their placement,
deposition and management of one or more investment instruments,

provision of credits or loans to a customer for the purpose of execution of an investment instrument
transaction, if the credit or loan provider is a party to this transaction,

advisory activity pertaining to capital structure, industrial strategies and related issues, as well as pro-
viding advice and services relating to mergers and acquisitions,

services related to the subscription of investment instruments,
advisory activities related to investing into investment instruments,

execution of foreign exchange operations related to the provision of investment services.

Auditor:

KPMG Ceska republika Audit, s.r.o.



Corporate Governance

Board of Directors

Zdenék Lepka
Chairman of the Board of Directors

Born in 1973, education: Higher Business and Entrepreneurial School — Specialisation
of Finances and Banking. Work experience: from 1993 employed at BH Securities a.s.,
back office, from 1994 as a company broker, from 1996 a member of the Board of Di-
rectors, since 2002 Director at BH Securities a.s.

Ing. Ji¥i Jaros
Member of the Board of Directors

Born in 1970, education: University of Economics in Prague - Faculty of Business
Administration. Work experience: from 1997 employed at BH Securities a.s. as a com-
pany broker, since 2003 a member of the Board of Directors.

Ing. Michal Kamas
Member of the Board of Directors

Born in 1968, education: University of Economics in Bratislava - Faculty of Economics
and Production Management. Work experience: PROXY — FINANCE a.s. — Commercial
Director for new markets and acquisitions, from 1997 a member of the Board of Direc-
tors, MAPIS, investicni spolecnost, a. s. — Head of Financial Section, from 1996 Chair-
man of the Board of Directors, since 2000 General Manager.

Supervisory Board

Ing. Miroslav Mihalus
Chairman of the Supervisory Board

Born in 1964, education: Slovak University of Technology in Bratislava. Work experi-
ence: General Manager at V-INVEST HOLDING, a.s., from 1997 to 2001 General Man-
ager at Majetkovy Holding, a.s., an economist with extensive experience in the field
of finance and company management.

Ing. Tomas Popek
Member of the Supervisory Board

Born in 1973, education: University of Economics in Prague, Faculty of Finance and Ac-
counting, specialisation: Finance. Work experience: 1996-2002 an auditor assistant,
since 2002 an independent accounting adviser.

Ing. Jan Kuthan
Member of the Supervisory Board

Born in 1968, education: Czech University of Technology in Brno — Faculty of Engineering.
Work experience: since 1995 experience in the capital market, since 2002 stockbroker
at BH Securities a.s.



Report of the Board of
irectors for 2019

Over the past year, our business activities have been strongly influenced by external factors. A major factor affecting our activities has been the increased regulation of financial
service providers. It is both an administrative and financial challenge for our sector. Another important aspect is the fall in market liquidity and considerable uncertainty with respect
to the future development of market environment. Moreover, financial markets have been strongly influenced by historically abnormal policies of the world’s central banks.

In 2015, capital markets have strongly felt the outcomes of easing monetary policies of central banks around the world. If last year made us unhappy with zero interest rates, the
situation got even “better” over the past year with interest rates shifting further down to negative values. In certain currencies investors have to pay the banks for having their
savings deposited there and many first-world countries sell even their state bonds with negative yield. Central banks’ policies have been distorting valuations of many assets,
creating a threat of dangerous financial imbalances and speculative bubbles.

On a positive note, despite major investments in the development of business activities, the Company’s financial results are still in the black. We have managed to further expand
our client base, promote BH Securities a.s. and add new products to our service offer.

In BH Securities a.s., we now offer our clients a comprehensive range of products including traditional brokerage services and asset management. We assist our clients in accessing
a wide spectre of both domestic and foreign capital markets and offer the advantages of online trading. We support our business activities by expanding the contents of our web-
site.

In the past year, we have increased our product offer by adding two qualified investor funds with the Czech crown basic currency. BHS Option Income Fund pursues a specific option
strategy in US and European markets. BHS Private Equity Fund focuses on investments in small and medium-sized businesses in the Czech Republic and Slovakia. Expanding our
product line is based on investors’ demand for alternative investments.

An important change in the Company has been the change of our address. For you, our customers and business partners, this is but a partial change as we have moved only to
a different number, staying in the same Na Prikopé Street. We look forward to welcome you in our new offices.

On behalf of the Board of Directors

Ing. Jifi Jaro$



Financial Highlights

in TCZK Assets Shareholder’s equity Volume of trades Net profit
2015 4 731 408 339 936 32 465 207 17 255
2014 2245 172 330 832 30 055 646 11 857
2013 2 588 107 324 125 42 511 762 7 505
2012 2327 421 325 740 65 835 031 9 582
2011 1 892 687 338 323 145 310 968 24 121
2010 1547 014 334 095 155 518 570 21 203
2009 1226 787 334 026 120 828 842 21 906
2008 869 056 334 043 247 465 919 24 448
2007 1822978 342 554 428 445 312 50 223
2006 1772924 329 721 584 686 508 62 116
2005 2629 511 279 890 289 474 823 26 310
2004 1158 946 221 670 163 841 281 11 546
2003 753 670 220 509 94 582 017 21 301
2002 334 908 207 208 14 568 400 16 769
2001 394 221 198 439 15 750 000 15 300
2000 322 863 199 829 18 573 500 37 310
1999 1 024 396 182 609 34 159 789 27 853
1998 2612 168 172 447 49 190 616 31 046
1997 1 503 638 155 491 29 277 801 40 303
1996 1505 077 125 188 59 540 000 54 885
1995 589 778 67 358 10 320 000 38 098
1994 832 050 39 660 7 200 000 29 215
1993 123 201 10 443 150 000 445
Trade volumes in 2015
in TCZK Clients total BHS total Total

BCPP (XETRA) 4 702 090 9261 081 13963171
RMS 9933 1 359 429 1 369 362
0oTC 12 677 295 4 455 379 17 132 674
Total 17 389 318 15 075 889 32 465 207
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Capital adequacy 2015 and reconciliation of accounting and regulatory capital

Information on the conditions and main features of the capital and its components (in TCZK) Regulatory capital as at Equity as at
31 December 2015 31 December 2015

The aggregate amount of Tier 1 capital (T1) 313 503 339 936
Total tier 1 common capital (CET1) 313 503 339 936
Positive components:
Paid up CET1 instruments (registered capital in OR (trade register)) 100 000 100 000
Other reserve funds 20 000 20 000
Non distributed profit from previous periods 202 681 202 681
Current year profit 17 255
Deductibles:
Other intangible assets (intangibles) -9 159
Adjustments of CET1 capital due to prudence principles -19
Total capital (capital relevant for the calculation of high exposure limits,
qualified participations limits and capital adequacy) 313 503 339 936

Accounting period

Data on capital requirement (in TCZK, 8% out of risk and risk-weighted exposure) ending as at 31 December 2015
Total capital requirements 110 165
Capital requirements broken down:
for the credit risk 87 151

- exposure to institutions 71 318
- exposure to companies 4 547
- exposure to retail 6 969
- other exposure 4 317
for the positioning, currency and commodity risk 7 463
- for the positioning risk 6 655
- other exposure 808
for the operations risk 15 551

Accounting period

Data on capital requirement (in %) ending as at 31 December 2015
Tier 1 common capital ratio 22,77
Tier 1 capital ratio 22,77
Total capital ratio 22,77




Capital adequacy 2014 and reconciliation of accounting and regulatory capital

Regulatory capital as at Equity as at

Information on the conditions and main features of the capital and its components (in T CZK) 31 December 2014 31 December 2014
The aggregate amount of Tier 1 capital (T1) 311 391 330 832
Total tier 1 common capital (CET1) 311 391 330 832
Positive components:
Paid up CET1 instruments (registered capital in OR (trade register)) 100 000 100 000
Other reserve funds 20 000 20 000
Non distributed profit from previous periods 198 975 198 975
Current year profit 0 11 857
Deductibles:
Other intangible assets (intangibles) -7 584 -
Total capital (capital relevant for the calculation of high exposure limits, qualified participations limits and capital adequacy) 311 391 330 832

Accounting period

Data on capital requirement (in TCZK, 8% out of risk and risk-weighted exposure) ending as at 31 December 2014
Total capital requirements 78 131
Capital requirements broken down:
for the credit risk 41 453

— exposure to institutions 30 348
— exposure to companies 943
— exposure to retail 6 568
— exposure in default 420
— other exposure 3174
for the positioning, currency and commodity risk 20 516
— for the positioning risk 19 248
— other exposure 1268
for the operations risk 16 162

Accounting period

Data on capital requirement (in %) ending as at 31 December 2014
Tier 1 common capital ratio 31,88
Tier 1 capital ratio 31,88
Total capital ratio 31,88




Capital and capital adequacy (pursuant to Decree No. 163/2014 Coll., on the performance of the activity of banks, credit unions and
investment firms, which during 2014 replaced Decree No. 23/2014 Coll., on the performance of the activity of banks, credit unions
and investment firms valid from 5 March 2014 and replacing Decree No. 123/2007 Coll., on rules of prudent business of banks,
credit unions and investment firms)

Investment firms measure and assess capital risk in compliance with the procedures imposed by Decree No. 163/2014 Coll., on the performance of the activity of banks, credit
unions and investment firms (hereinafter referred to as the “Decree”) following the Regulation (EU) No. 575/2013 on prudential requirements for credit institutions and investment
firms and amending regulation (EU) No. 648/2012 (hereinafter referred to as the “Regulation”).

The employee of the Accounting Department and the Risk Manager perform duties stipulated by the Decree and the Regulation in a manner and within deadlines specified therein.
Those calculations are based on the valid methodology adopted by the Czech National Bank and special software of the Company developed for the capital adequacy calculation.

The legal limit of capital adequacy was not exceeded by the investment firm in 2015. The capital adequacy level is reported on a quarterly basis to the Czech National Bank using
the investment firm's information duty form.

Relative indicators

Relative indicators Current accounting period (in %) Previous accounting period (in %)
Indebtedness | (Total Debt less customers’ assets / Total Assets less customers’ assets) 16,65 35,16
Indebtedness Il (Total Debt less customers’ assets / Equity Capital) 19,98 54,23
Debited interest of profit (Interest Charges / EBIT) 11,18 9,52
Return on Average Assets - ROAA (EBIT / Assets less customers’ assets — average) 6,15 3,29
Return on Average Equity - ROAE (Profit after Tax / Equity — average) 5,14 3,62
Return on Sales (Profit after Tax / Revenue from investment services) 16,20 10,23
Cost of Sales (Total Costs / Revenue from investment services) 170,68 119,54
Wage demand of sales (Personnel Costs / Revenue from investment services) 47,51 40,49
Administrative costs per employee (TCZK) 2651 2 317
Number of employees (calculated average in the period) 40 39




Contribution of the investment firm to the Investment Firms’ Guarantee Fund

Pursuant to Section 129 of Act No. 256,/2004 Coll., on capital market undertakings, an investment firm shall pay an annual contribution to the Investment Firms’ Guarantee Fund
in the amount of 2% out of the revenues from charges and commissions for investment services provided in the previous calendar year.

A contribution in the amount of TCZK 2,130 has been paid to the Guarantee Fund by BH Securities a.s. for 2015, determined as 2% out of total revenues from charges and com-
missions set out on line 4 in the Profit and Loss Statement in the amount of TCZK 106,493, see the Financial Section of the Annual Report.

Additional information to the Annual Report pursuant to Section 21 par. 2 of Act on Accounting
The Company recorded no research and development activity in 2015.

As the Company’s business consists of trading in investment instruments, its activities have no direct impact on environment. In the area of employment, the Company focuses
on the development and support of its employees in terms of individual approach to clients thus contributing to the development of the Company’s renown and its market position.

The Company has no foreign organizational units.



Financial Section
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Financial Statements

Balance sheet as at 31 December 2015

TCZK Note 31.12. 2015 31.12. 2014

ASSETS

1  Cash in hand and balances with central banks 1154 1 386

3  Receivables from banks and cooperative credit unions 11 593 742 1112 507

of which: a) repayable on demand 562 811 1077 697

b) other receivables 30931 34 810

4 Receivables from non-banking entities 12 4 014 589 995 596

of which: a) repayable on demand 3902 269 802 423

b) other receivables 112 320 193 173

5  Debt securities 13 7847 5272

of which: a) issued by government institutions 5 845 4 284

b) issue by other entities 2 002 988

6  Shares, unit certificates and other interests 14 47 238 78 596

7  Significant shareholdings 15 1 000 -

8  Majority shareholdings 15 4 000 2 000

9 Intangible fixed assets 16 9 159 7 584

10 Tangible fixed assets 17 4 962 6 419

11 Other assets 18 21 028 20 125

13 Accrued income and deferred expenses 26 689 15 687

Total assets 4 731 408 2245172

The Notes listed on pages 16 to 49 make a part of these financial statements.
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Balance sheet as at 31 December 2015
TCZK Note 31.12. 2015 31.12. 2014

LIABILITIES

1  Due to banks and cooperative credit unions 19 35 439 141 265

of which: b) other payables 35439 141 265
4 Other liabilities 20 4 356 033 1773075
8  Registered capital 21 100 000 100 000

of which: a) paid up registered capital 100 000 100 000
10 Reserve funds and other funds from profit 22 20 000 20 000

vof which: a) statutory reserve funds and risk funds 20 000 20 000
14 Retained earnings or accumulated loss from previous years 23 202 681 198 975
15 Profit or loss for the accounting period 17 255 11 857
Total liabilities 4 731 408 2245172

The Notes listed on pages 16 to 49 make a part of these financial statements.
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Off-balance sheet items as at 31 December 2015

TCZK Note 31.12. 2015 31.12. 2014
OFF-BALANCE SHEET ASSETS
2  Pledges provided 25 67 427 172 460
3  Receivables from spot transactions 30 136 14 054
4 Receivables from fixed term transactions 25 65 549 305 538
5  Receivables from options 25 389 168 292 713
6  Receivables written-off 25 2 494 2 494

OFF-BALANCE SHEET LIABILITIES

9  Commitments and guaranties accepted 25 39 989 37 601
10 Pledges and security accepted 25 145 254 269 268
11 Payables from spot transactions 30911 217 374
12 Payables from fixed term transactions 25 65 549 305 538
13 Payables from options 25 339 809 243 479
14 Values taken into custody, administration and deposit 25 1 000 1 000
15 Values taken under management 25 2 526 301 1830 072

The Notes listed on pages 16 to 49 make a part of these financial statements.
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Profit and loss statement for the year ended 31 December 2015

TCZK Note 2015 2014

1  Interest income and similar income 3 18 772 20 340

of which: interest from debt securities 4 092 184

2 Interest expense and similar expenses 3 (3 158) (1476)

3 Income from shares and participation interests 4 4 288 7 192

of which: c¢) income from other shares and participation interests 4 288 7 192

4 Commission and fee income 5 106 493 115 948

5  Commission and fee expenses 5 (42 560) (39 493)

6  Profit or loss from financial operations 6 76 912 8 887

7  Other operating income 7 391 260

8  Other operating expenses 7 (17 964) (1 311)

9  Administrative expenses 8 (106 055) (90 374)

of which: a) employee expenses (50 598) (46 953)

of which: aa) wages and salaries (39 773) (36 453)

ab) social and health insurance (10 825) (10 500)

b) other administrative expenses (55 457) (43 421)

11 Depreciation, creation and use of reserves and adjustments 16, 17 (5973) (4 450)
to tangible and intangible fixed assets

13 Write-offs, creation and use of adjustments and provisions for receivables and guarantees 22 (6 055) (1 500)

19 Current year profit or loss from ordinary activities before tax 25 091 14 023

23 Income tax 24 (7 836) (2 166)

24 Net profit or loss for the accounting period 17 255 11 857

The Notes listed on pages 16 to 49 make a part of these financial statements.
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Summary of changes in equity for the year ended 31 December 2015

Reserve funds

Registered capital

Non distributed profit

Profit (loss)

Balance as at 1. 1. 2014 100 000 20 000 196 620 7 505 324 125
Profit transfers - 2 355 (2 355) -
Net profit/loss for the accounting period - - 11 857 11 857
Dividends - - (5 000) (5 000)
Royalties - - - (150) (150)
Balance as at 31. 12. 2014 100 000 20 000 198 975 11 857 330 832
Balance as at 1. 1. 2015 100 000 20 000 198 975 11 857 330 832
Profit transfers - 3706 (3 706) -
Net profit/loss for the accounting period - - 17 255 17 255
Dividends - - (8 000) (8 000)
Royalties - - (151) (151)
Balance as at 31. 12. 2015 100 000 20 000 202 681 17 255 339 936

The Notes listed on pages 16 to 49 make a part of these financial statements.
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Notes to Financial
Statements
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1. GENERAL INFORMATION

(a) Incorporation and company description

Company:

BH Securities a.s.

ID:

601 92 941

Incorporation:

13 December, 1993

Registered seat:

Praha 1, Na Prikopé 848/6

Legal form:

Joint-stock company

Record No.:

Municipal Court in Prague, Section B,
Entry 2288

Accounting period:

1 January 2014 — 31 December 2015

Registered capital:

Paid up registered capital amounts
to CZK 100 million

Line of business:

Company’s business activities include:
providing consulting in matters related to securities,

receipt and handing over of instructions concerning investment instruments for the
customer’s account,

execution of instructions concerning investment instruments for other person’s account,
trading in investment instruments for own account,

management of individual portfolios at own discretion within the framework of a contractual
agreement with the customer, provided any of the investment instruments is a part of the
portfolio in question,

subscription of investment instruments or their placement,
deposition and management of one or more investment instruments,

provision of credits or loans to a customer for the purpose of execution of an investment
instrument transaction, if the credit or loan provider is a party to this transaction,

advisory activity pertaining to capital structure, industrial strategies and related issues, as
well as providing advice and services relating to mergers and acquisitions,

services related to the subscription of investment instruments,
advisory activities related to investing into investment instruments,
execution of foreign exchange operations related to the provision of investment services.

Persons holding more than 20% of the registered capital of the accounting unit

Name Address 2015 2014
PROXY — FINANCE a.s. Praha 1, AneZska 10 100 % 100 %
Statutory bodies during the accounting period

Name Address Position From (date) Until (date)
Ing. Jifi Jaros Praha 5 - Jinonice, Hlubocka 709/3 Member of the BoD 1.1.2015 31.12. 2015
Zdenék Lepka Orech, Na Beranku IV 248 Chairman of the BoD 1.1. 2015 31.12. 2015
Ing. Michal Kamas Rosice, Zhorova 1218 Member of the BoD 1.1.2015 31.12. 2015
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Representing the Company

The Board of Directors shall be entitled to represent the Company in all matters, two members of the Board of Directors jointly representing and signing on behalf of the Company.

Procuration

No procuration was granted during the accounting period.

Supervisory bodies during the accounting period

Name Address Position From (date) Until (date)

Ing. Miroslav Mihalus Bratislava, Strazna 13101/32 Slovenska republika Chairman of the SB 1.1.2015 31.12. 2015
Ing. Tomas Popek Ostrava — Pfivoz, Orebitskd 903/22 Member of the SB 1.1.2015 31.12. 2015
Ing. Jan Kuthan Statenice — Cerny Vil, Na Skéale 485 Member of the SB 1.1.2015 31.12. 2015

(b) Basis for preparation of the financial statements

The financial statements were compiled on the basis of accounting kept in line with:

e Act on Accounting No. 563/1991,
e Decree 501/2002 issued by the Ministry of Finance,
e (Czech accounting standards for financial institutions issued by the Ministry of Finance.

These financial statements were elaborated pursuant to Decree No. 501 /2002 stipulating the organisation and denotation of the financial statements items, and the scope of con-
tents of the financial statements items.

The financial statements were elaborated on the basis of the accrual of costs and revenues and of historical prices, except for selected financial instruments which are appraised
at their fair value.

The financial statements are based on the assumption of the continuous uninterrupted activity of the accounting unit, and the absence of any fact which could limit it or prevent it
from carrying out this activity in the near future.

All figures herein are in thousands of CZK (TCZK), unless stated otherwise. Numbers in brackets mean negative numbers. These financial statements are not consolidated.
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Organisational chart — BH Securities a.s. valid as at 31 December 2015
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2. KEY ACCOUNTING METHODS

The financial statements of the Company were drafted in line with the following key
accounting methods:

(a) Date of accounting case execution

Depending on the type of the transaction, the moment of the execution of an accounting
case is primarily the date of the purchase or sale of a security, the date of the execution
of a payment from a client’s account, date of negotiation and settlement of the respec-
tive transaction in securities, FX, options or other derivatives and the date the respec-
tive assets were taken into trust.

Accounting cases in the purchase and sale of financial assets with the usual delivery
date (spot operations) and fixed term and option operations get accounted for in off-
balance accounts from the moment the transaction is negotiated to the moment of its
settlement.

The Company will subtract a financial asset or its part from the balance sheet should
it cease to have control over the contractual rights to that financial asset or a portion
thereof. The Company loses such control if it exercises its right to the advantages de-
fined in the agreement, those rights cease to exist, or it waives the rights.

(b) Debt securities, shares, unit certificates and other interests
Recognition

State treasury notes, bonds and other debt securities and shares, including unit certificates
and other interests, are classified according to the investment firm’s interest in a portfolio
held up to maturity, for trading or for sale. Only debt securities may be included in a portfolio
up to maturity. In general, the Company does not use the up to maturity portfolio.

Bonds and other debt securities are accounted for at acquisition price, including a pro-
portionate discount or premium. Accruals of interest revenue constitute a part of the
accounting value of those securities. Shares, unit certificates, and other interest are
accounted for at acquisition price.

The share premium and discount of debt securities classified for trading and for sale
portfolio are diluted into the profit and loss statement, evenly, from acquisition date
to maturity.

Valuation

Debt securities and shares, unit certificates and other interest held for the purposes of
trading or sales are appraised at their fair value and the profit/loss from their revaluation
is depicted in the profit and loss statement in “Profit or loss from financial operations”.
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Securities, shares, unit certificates and other interests for sales are appreciated at
their fair value and the profit/loss from that appreciation is booked to the equity in
“Appreciation Difference”. When sold, the respective appreciation difference is booked
to the profit/loss statement in “Profit or loss from financial operations”.

The fair value used in the revaluation of securities is set as the market price announced
as of the date of the fair value setting, provided that the Company demonstrates that
the security could have been sold for the market price.

In the case of domestic securities, the fair value is considered to be the last known
rate published by “Burza cennych papir( Praha, a.s.” (BCPP), but not older than 30
days; in the case of bonds, average bond referential prices are used. If a security was
not traded at the BCPP during the given period, the last price published in the RM-Sy-
stém prior to the moment of evaluation is used, but not more than 30 days old. Foreign
securities purchased in foreign currencies are evaluated at the price of those securities
at the appropriate foreign market, provided liquidity requirements with respect to that
security are also met.

If the fair value cannot be set as the market price (e.g., the Company does not prove
that the security could be sold for the market value), the fair value shall be set as an
adjusted value of the security.

The adjusted value of a security equals the rate of participation in the Company’s equity
capital, if the security is a share, to the interest in the capital of a mutual fund, if they are
unit certificates, and to the current value of a security of the security is a debt security.

Subtraction

The organization unit uses the average price method for valuation of securities dispo-
sals when selling securities.

Short sale liability

Short sale liability is a liability arising from the sale of a security accepted in a repur-
chase operation or one borrowed by the Company. This liability is appraised at its fair
value. Liabilities from short sale debt securities are booked in “Liabilities from short
sale of debt securities”. Liabilities from short sale asset securities are booked in
“Other assets”.

Securities received in reverse repurchase transactions subject to short sale are sub-
tracted from the balance sheet.

Any fair value differences are recognised in the profit and loss statement in “Profit or
loss from financial operations”.



(c) Repurchase and reverse repurchase operations

Operations in which securities are sold with the obligation to repurchase them for a
price set in advance (repurchasing operations) or are purchased with an obligation to
sell them back (reverse repurchasing operations), are accounted for as secured loans
received or granted.

Ownership to the securities is transferred to the entity providing the loan. Securities
transferred in repurchasing operation continue to be included in the appropriate security
items in the Company’s balance sheet, and the amount acquired by the transfer of
those securities in repurchase operations is accounted for in “Due to banks and co-
operative credit unions” or “Due to non-banking entities”.

Securities accepted in reverse repurchase operations are kept track of only in the off-
balance, in “Pledges and security accepted”. A loan provided in a reverse repurchase
is placed in “Receivables from banks and cooperative credit unions” or “Receivables
from non-banking entities”.

The interest on bonds transferred in repurchasing operations is accrued, in the case
of bonds accepted in reverse repurchase operations, interest is not accrued.

Revenue and costs of repurchase or reverse repurchase operations as the difference
between the sales and purchase price, are accrued for the duration of the transaction,
and reported in the profit and loss statement as “Interest income and similar income”
or “Interest expense and similar expense”

(d) Securities Transactions for Clients

Securities accepted by the Company into trust, for management or deposit, are ac-
counted for at their nominal value and kept track of in the off-balance in the item “Va-
lues taken into custody, administration and deposit”.

Securities accepted by the Company for asset management are accounted for at their
market value and kept track of in the off-balance in “Values taken under management”.
In the liabilities in the balance sheets, liabilities of the Company to clients are accoun-
ted for, primarily arising from the title of cash accepted for the purchase of securities,
cash to be returned to clients, etc.

(e) Receivables from banking and non-banking entities

Receivables are accounted for in amounts from which adjusting entries have been de-
ducted. Accruals of interest revenues constitute a part of the accounting value of these
receivables.

Receivables are assessed as to their return potential. On the basis of that, adjusting
entries are created for the receivables. Adjusting entries created for costs are kept in
“Write-offs, creation and use of adjustments and provisions for receivables and gu-
arantees” within the analytical records for the purposes of tax calculation.

Amortisation of bad receivables is done only in exceptional cases and they are included
in “Write-offs, creation and use of adjustments and provisions for receivables and gu-
arantees” of the profit and loss statement. Reserves and adjusting entries in the same
item of the profit and loss statement are lowered by the same amount.

Revenue on loans amortised in the past are listed in the profit and loss statement in
“Dissolution of adjusting entries and reserves for receivables and pledges, revenue
from formerly amortised receivables”.

(F) Creation of reserves

Reserves constitute probable performance with an unsure time-schedule and amount.
Reserves are created if the following criteria are met:

e There is an obligation (legal or material), to perform which is based on past events,

e |tis likely that performance will occur and will require an expenditure of funds constituting
an economic benefit, where the “likelihood” is higher than 50%,

e An adequately reliable estimate of performance may be made.

(g) Majority shareholdings

A majority shareholding means a shareholding in a subsidiary controlled by the Com-
pany, directly or indirectly, that is having a factual or legal power to control its manage-
ment or operation.

The control is defined as the power of the Company to govern the financial and opera-
ting policies of an enterprise so as to benefit from its activities.

The Company has the control if it meets at least one of the following conditions:
a) is a majority shareholder, or

b) owns a majority of voting rights based on an agreement entered into with another
partner or partners,

c) can enforce the nomination or election or dismissal of a majority of persons consti-
tuting the statutory body or members thereof, or a majority of persons who are mem-
bers of the supervisory body of the legal entity it is a partner to.

Valuation
Majority and significant shareholdings are valued at cost.
(h) Tangible and intangible assets

Tangible and intangible assets are accounted for at historical prices and amortised
evenly throughout the estimated life of the asset.
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Amortisation period for each category of tangible and intangible assets are as follows:

Software 3 years
Machines and equipment 5-8 years
Computing technology 3 years
Cars 4 years

Goodwill is created in the purchase of assets and it means the difference between the
price of the acquisition over the share in the fair value of the acquired identifiable as-
sets and liabilities as of the acquisition date. Goodwill is amortised for the period of
its usefulness.

The technical appreciation of leased assets is amortised evenly, throughout the dura-
tion of the lease, or for the rest of their life, whichever is shorter.

Intangible assets with a purchase price lower than CZK 60,000 and tangible assets
with an acquisition price lower then CZK 40,000 are accounted into the costs for the
period in which they were purchased, and the duration of their usefulness is shorter
than 1 year.

(i) Conversion of foreign currencies

Transactions denominated in foreign currencies are accounted for in the domestic cur-
rency converted at the exchange rate applicable on the transaction date. Assets and li-
abilities denominated in foreign currencies, and FX spot transactions prior to maturity
are re-calculated in the local currency at the rate announced by the Czech National Bank
(CNB) for the balance-sheet date. The resulting profit or loss from the recalculation of
assets denominated in foreign currencies, with the exception of property interests in fo-
reign currencies, or of items securing exchange risks from agreements which are yet
not reported in the Company's balance sheet or expected future transactions, are re-
ported in the profit and loss statement as “Profit or loss from financial operations”.

(j) Financial derivatives

Embedded derivatives

In certain cases, a derivative may constitute a part of a composite financial instrument
which includes both the host instrument and the derivative (so-called embedded deri-
vative) which influences the cash flows or otherwise modifies the character of the host
instrument. The embedded derivative is separated from the host instrument and ac-
counted for independently provided that the following conditions are also met:

» Economic nature and risk of the embedded derivative are not in a close connection
with the economic nature and risks of the host instrument,
« A financial tool with the same conditions as the embedded derivative would comply
with the definition of a derivative as a separate instrument,
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« The host instrument is not being re-valued at the fair value or is re-valued at fair
value, but changes from revaluation are retained in the balance sheet.

Derivatives for trading

Financial derivatives held in order to trade with are reported at fair value and the profits
(loss) from a change in their fair values are depicted in the profit and loss statement
in “Profit or loss from financial operations”.

The fair value of a financial derivative is determined as the current value of the expected
cash flows from these transactions. Regular models accepted on the market are used
to determine the current value, such as the Black-Scholes model for certain types of
options. Parameters ascertained on the active market are then put into the appraisal
model, such as exchange rates, yield curves, volatility of the given financial instru-
ments, etc.

(k) Taxation
Tax due

The income tax base is calculated from the profit/loss from the current period, with an
addition of non-deductible costs and a deduction of revenue not subject to income tax,
which is then adjusted by tax discounts and potential set-offs.

Deferred tax

The deferred tax is based on all temporary differences between the book and tax value
of assets and liabilities, using the expected tax rate valid for the coming period. The
deferred tax liability is charged only in the case that there is no doubt of its further
application in the coming financial years.

(I) Corrections of mistakes of previous accounting periods and changes
in accounting methods

Adjustments in costs or revenues of previous accounting periods are recognized in the
current cost or revenue accounts unless they are corrections of major mistakes of pre-
vious accounting periods.

Adjustments of major mistakes and changes in accounting methods are recognized in
“Retained earnings or accumulated loss from previous periods” in the Company ba-
lance sheet.

The Company made no changes in accounting methods and no major correction of mis-
takes of previous accounting periods in 2015.



3. NET INTEREST REVENUE

TCZK 2015 2014
INTEREST REVENUE
from loans 13773 19 088
from securities 4 092 184
from deposits 869 1010
other 38 58
Total 18 772 20 340

COST OF INTEREST

from loans (3111) (1217)
other (47) (259)
Total (3 158) (1476)
Net interest income 15 614 18 864

4. REVENUES FROM SHARES

TCZK 2015 2014
REVENUES FROM SHARES
domestic 4247 7 106
foreign 41 86
Total 4 288 7 192

9. REVENUES AND COSTS OF FEES AND COMMISSIONS

TCZK 2015 2014

REVENUES FROM FEES AND COMMISSIONS

from securities and derivatives operations 80 421 102 626
from management, administration, deposit and custody of values 26 072 13 322
Total 106 493 115 948
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COSTS OF FEES AND COMMISSIONS

from securities and derivatives operations (41 961) (38 980)

of which:  for investment brokers (31 356) (29 916)
other (599) (513)
Total (42 560) (39 493)

6. PROFIT OR LOSS FROM FINANCIAL OPERATIONS

TCZK 2015 2014
Profit/loss from operations with securities and derivatives 71693 4 586
Profit/loss from foreign exchange operations incl. exchange differences 5219 4 301
Total 76 912 8 887

7. OTHER OPERATING REVENUES AND COSTS

TCZK 2015 2014
OTHER OPERATING REVENUES

revenues from the assignment of receivables 250 -
other operating revenues 141 260
Total 391 260
OTHER OPERATING COSTS

contributions to Investment Firms Guarantee Fond 344 695
penalties imposed by CNB 10 000 -
contractual fines 7 500 -
other operating costs 120 616
Total 17 964 1311

In 2014, the Company was penalized by CNB in connection with an inspection carried out by the state which was launched in 2012. The Company remonstrated against the decision
made by CNB already in 2014. The Company paid the fine in the full amount. In mid-2015 the Company took administrative action against CNB.



8. ADMINISTRATIVE EXPENSES

TCZK 2015 2014
PERSONNEL COSTS
Wages and remuneration for employees 28 438 27 137
Social security and health insurance 10 825 10 500
Other personnel costs 1 666 1687

WAGES AND REMUNERATION PAID TO

Board of Directors members 6 802 5731
Supervisory Board members 2 867 1 898

50 598 46 953
OTHER ADMINISTRATIVE COSTS 55 457 43 421
of which: costs of audit, legal and tax counselling 4 582 3538
Total 106 055 90 374

Two of the Board of Directors members are also the Company’s employees. Besides the function-remuneration, paid to the members of statutory and supervisory bodies at the
expenses of the Company, the General Meeting decided to pay out bonuses from the Company's profit (see Note 23).

The average number of the investment firm’s employees was as follows:

2015 2014

Employees 40 39
Board of Directors members 3 3
Supervisory Board members 3 3

9. REVENUES AND COSTS BY AREAS OF ACTIVITY

Geographical areas

The Company operates only in the territory of the Czech Republic. However, as a part of its business activities, the Company purchases and sells foreign investment instruments,
primarily in the EU and US markets.
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10. TRANSACTIONS WITH ENTERPRISES WITHIN THE GROUP

TCZK 31.12. 2015 31.12. 2014
Receivables and other assets 10 025 4 022
Payables and other liabilities 3085 547 989 498

TCZK 2015 2014
Revenues 17 683 18 500
Costs 555 1824

The table shows any and all transactions with enterprises within the group. Further information related to transactions to parties with a special relationship to the Company is
specified in Notes 12 (c) and 20.

11. RECEIVABLES FROM BANKS

TCZK 31.12. 2015 31.12. 2014
Receivables from reverse repurchase transactions 15931 19 810
Term deposits (own funds) 15 000 15 000
Client current accounts 416 636 910 059
Other current accounts 146 175 167 638
Receivables from banks 593 742 1112 507

The term deposit recorded in receivables from banks in 2015 and 2014 in the amount of TCZK 15,000 has been pledged for the benefit of the bank as a security for the overdraft
facility commitment.

12. RECEIVABLES FROM NON-BANKING ENTITIES

(a) Classification of receivables from non-banking entities

TCZK 31.12. 2015 31.12. 2014
Receivables from reverse repurchase transactions 15 224 76 064
Loans under margin trading 93 468 109 338
Other client accounts 3 814 646 721 394
Other company accounts 64 945 80 888
Gross value of other receivables from non-banking entities 26 306 13 202
Adjustments to potential loss from receivables - (5 290)
Net receivables from non-banking entities 4 014 589 995 596
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Other client accounts represent client funds held in non-banking institutions, designed for securities trading.
Other company accounts represent the Company’s funds held in non-banking institutions, designed for securities trading.

The receivable from EKOCICO, s.r.o0. which arose from a loan in 2005, in the amount of TCZK 11,790, was twenty months overdue at the end of 2011. In the late 2011 /early 2012,
the Company entered in the settlement agreement with EKOCICO, s.r.o. (hereinafter referred to as the “Settlement Agreement”) and a new receivable arose thereunder. In 2012,
TCZK 3,000 has been settled under the Settlement Agreement. The Company’s management decided to create an adjustment to this receivable in the amount of TCZK 1,000 in
2013 and in the amount of TCZK 1,500 in 2014. The net value of the receivable amounted to TCZK 3,500 as at 31 December 2014. Additional adjustments were created in 2015
up to the full amount of the receivable and, subsequently, the receivable has been assigned for TCZK 100.

(b) Analysis of receivables from non-banking entities based on the type of security

TCZK 31.12. 2015 31.12. 2014
Securities 108 692 185 402
Bill of exchange 26 306 4412
Bill of exchange and real estate - 3 500
Without security 3879591 802 282
Total 4 014 589 995 596

(c) Receivables from persons with a special relationship to the Company

The Company had no receivables from persons with a special relationship to the Company in 2015 and 2014.

13. DEBT SECURITIES

(a) Repurchase and reverse repurchase transactions, pledged securities

In 2015 and 2014, the Company did not acquire any debt securities in reverse repurchase transactions.
The value of debt securities does not include any securities transferred in repurchase transactions.

Of debt securities reported in assets in 2015 and 2014 none were pledged.

(b) Classification of debt securities in individual portfolios — as intended by the Company

TCZK 31.12. 2015 31.12. 2014
Debt securities valued at fair value against cost/revenue accounts 7 847 5272
Total 7 847 5272
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(c) Analysis of debt securities valued at fair value against cost/revenue accounts

31.12.2015 31.12.2014
Market Market

value value

ISSUED BY FINANCIAL INSTITUTIONS
Listed on another securities market 457 450
457 450

ISSUED BY NON-FINANCIAL INSTITUTIONS
Listed on a stock exchange in CR 1545 538
1545 538

ISSUED BY GOVERNMENTS

Listed on a stock exchange in CR 5 845 4 284
5 845 4 284
Total 7 847 5272

Securities listed on another securities market are traded mainly in the markets of EU Member States and other European countries.

14. SHARES, UNIT CERTIFICATES AND OTHER INTERESTS

(a) Classification of shares, unit certificates and other interests in individual portfolios — as intended by the Company

TCZK 31.12.2015 31.12.2014

Shares, unit certificates and other interests valued at fair value against cost/revenue accounts 47 238 78 596
Total 47 238 78 596
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(b) Analysis of shares, unit certificates and other interests valued at fair value against revenue/cost accounts

ISSUED BY FINANCIAL INSTITUTIONS

31.12. 2015

Market

value

31.12. 2014
Market
value

Listed on a stock exchange in CR 2672 526
Koétované na jiném trhu CP 3596 52
Listed on another securities market 39 942
46 210 578
ISSUED BY NON-FINANCIAL INSTITUTIONS
Listed on a stock exchange in CR 645 78 008
Listed on another securities market 380 7
Not listed 3 3
1028 78 018
Total 47 238 78 596

(c) Repurchase and reverse repurchase transactions, securities lending

As at 31 December 2015, the Company acquired shares in the market value of TCZK 142,921 in reverse repurchase transactions, accepted pledges from client transactions,
assets received under administration and securities lending transactions (31 December 2014: TCZK 272,321). Shares thus obtained in the market value of TCZK 797 have been
sold in short sales (31 December 2014: TCZK 14,376). As at 31 December 2015, the Company acquired securities in the amount of TCZK 3,129 in buy-sell transactions (31 De-

cember 2014: TCZK 8,854). The Company recorded these amounts in “Pledges and security accepted” (see Note 25 (e)).

Out of thus received securities in reverse repurchase transactions, the Company further provided in repurchase transactions securities in the market value of TCZK 52,427 as at

31 December 2015 (31 December 2014: TCZK 157,460), recorded as off-balance sheet items in “Pledges provided”.

Received securities which were not subject to short selling and repurchase transactions are recorded as off-balance sheet items in “Pledges and security accepted”.

As at 31 December 2015, the value of shares, unit certificates and other interests comprised no securities (31 December 2014: TCZK 44,270) transferred in repurchase transactions

and recorded as off-balance sheet items in “Pledges provided”.
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15. MAJORITY AND SIGNIFICANT SHAREHOLDINGS

(a) Majority shareholdings

Basic Information

TCZK Other Share in

Scope Registered components Share of voting Accounting
Trade name Registered seat of business capital of equity equity rights value

AS AT 31 DECEMBER 2015

BH Securities a.s. Fund ., investi¢ni fond Anezska 986/10, qualified investor fund 2 000 (68) 100 % 100 % 2 000
s proménnym zakladnim kapitalem, a.s.  Staré Mésto, 110 00 Praha 1

BH Securities a.s. Fund Il. — Private Equity, Anezska 986/10, qualified investor fund 2 000 (121) 100 % 100 % 2 000
investicni fond s proménnym Staré Mésto, 110 00 Praha 1

zakladnim kapitalem, a.s.

Total 4 000 (189) 4 000

BH Securities a.s. Fund I., investi¢ni fond s proménnym zakladnim kapitalem, a.s., an investment fund with variable capital, was incorporated on 28 January 2015. The Company’s
registered capital consists of 20 registered shares in a certificate form with the nominal value of TCZK 100 per share.

BH Securities a.s. Fund Il., investi¢ni fond s proménnym zakladnim kapitalem, a.s., an investment fund with variable capital, was incorporated on 2 March 2015. The Company’s
registered capital consists of 20 registered shares in a certificate form with the nominal value of TCZK 100 per share.

Basic Information

TCZK Other Share in

Scope Registered components Share of voting Accounting
Trade name Registered seat of business capital of equity equity rights value

AS AT 31 DECEMBER 2014

nu volari a.s. Konévova 1965/208, Rental properties, apartments 2 000 100 % 100 % 2 000
Zizkov, Praha 3 and commercial space

Total 2 000 2 000

nu volari a.s. was incorporated on 6 November 2014. The company’s shareholder’s equity consists of 10 registered shares in a cer tificate form with the nominal value of TCZK
200 per share.

The entire share in the company was transferred for consideration under an agreement signed on 2 December 2015.
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(b) Significant shareholdings

Basic Information

TCZK Other

Scope Registered components
Trade name Registered seat of business capital of equity

Share of
equity

Share in
voting Accounting
rights value

AS AT 31 DECEMBER 2015

ENGINE CLASSIC CARS Generala Piky 430/26, qualified investor fund 2 000 22 328 50 % 50 % 1 000
investi¢ni fond s proménnym Dejvice, 160 00 Praha 6

zakladnim kapitalem, a.s.

Total 2 000 22 328 1 000

ENGINE CLASSIC CARS investi¢ni fond s proménnym zakladnim kapitalem, a.s., an investment fund with variable capital, was incorporated on 30 January 2015. The Company’s

registered capital consists of 200 registered shares in a certificate form with the nominal value of TCZK 10 per share.

As at 31 December 31 2014 the Company had no investments with significant influence.
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16. INTANGIBLE FIXED ASSETS

Changes in intangible fixed assets

Acquisition Other
Software of intangibles intangibles
COST
As at 1 January 2014 57 940 2 755 297 60 992
Additions - 5213 - 5213
Other changes 6 362 (6 362) - -
Disposals - - - -
As at 31 December 2014 64 302 1 606 297 66 205
As at 1 January 2015 64 302 1 606 297 66 205
Additions - 4762 - 4762
Other changes 3765 (3765) - -
Disposals - - - -
As at 31 December 2015 68 067 2 603 297 70 967

DEPRECIATION AND ADJUSTMENTS

As at 1 January 2014 56 660 - 262 56 922
Annual depreciation 1664 - 35 1699
Other changes - - - -
Disposals - - - -
As at 31 December 2014 58 324 - 297 58 621
As at 1 January 2015 58 324 - 297 58 621
Annual depreciation 3187 - - 3187
Other changes - - - -
As at 31 December 2015 61 511 - 297 61 808

NET BOOK VALUE
As at 31 December 2014 5978 1606 - 7 584
As at 31 December 2015 6 556 2603 - 9 159
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17. TANGIBLE FIXED ASSETS

Changes in intangible fixed assets

Furniture & Tangibles not
Works of Information fixtures, Machinery & in use and
art technology TA of building equipment Vehicles advances
COST
As at 1 January 2014 15 2 830 4 870 5493 4 883 - 18 091
Additions - - 85 - 1232 242 1 559
Other changes - - - - -
Disposals - - - - -
As at 31 December 2014 15 2 830 4 955 5493 6 115 242 19 650
As at 1 January 2015 15 2 830 4 955 5493 6 115 242 19 650
Additions - - 1473 - - 99 1572
Other changes - - - - - (242) (242)
Disposals - (144) - (562) - - (706)
As at 31 December 2015 15 2 686 6 428 4931 6 115 99 20 274

DEPRECIATION AND ADJUSTMENTS

As at 1 January 2014 - 2222 2270 4 892 1 096 - 10 480
Annual depreciation - 400 771 257 1323 - 2751
Other changes - - - - -

Disposals - - - - -

As at 31 December 2014 - 2622 3041 5 149 2419 - 13231
As at 1 January 2015 - 2622 3041 5149 2419 - 13 231
Annual depreciation - 208 844 206 1529 - 2 787
Other changes - - - - -

Disposals - (144) - (562) - - (706)
As at 31 December 2015 - 2 686 3885 4 793 3948 - 15 312

NET BOOK VALUE
As at 31 December 2014 15 208 1914 344 3 696 242 6 419
As at 31 December 2015 15 - 2 543 138 2167 929 4 962
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18. OTHER ASSETS

TCZK 31. 12. 2015 31.12. 2014
Other debtors 11 798 15 530
Advances paid 8 698 7417
Positive fair values of derivatives 277 1739
Receivables from financial authority - 1972
Deferred tax receivable — see Note 24 (b) 255 154
Adjustments - (6 687)
Total 21 028 20 125

Other assets include overdue trade and operational receivables in the total gross amount of TCZK 1,311 as at 31 December 2014; 100% adjustment has been created to these
receivables. The receivables were written off in 2015.

In 2008, a receivable from GEKOL a.s., formerly recorded in receivables from non-banking entities, was assigned to Fidea Risk Management s.r.o. for a consideration in the amount
of TCZK 8,376, which is now recorded in “Other debtors”. The Company’s management decided to create a non-tax adjustment to this trade receivable in 2008 in the amount of

TCZK 1,176 which was increased in 2011 by TCZK 4,200 to its actual amount of TCZK 5,376. In 2014, the receivable was partly paid in the amount of TCZK 530. Additional ad-
justments were created in 2015 up to the full amount of the receivable and, subsequently, the receivable has been assigned for TCZK 150.

19. ANALYSIS OF LIABILITIES TO BANKS

Analysis of liabilities to banks by remaining maturity

TCZK 31. 12. 2015 31.12. 2014
Within 3 months 35 439 141 247
Within 1 year - 18
Total 35439 141 265

Liabilities to banks that are due within 3 months consist of loans received in repurchase transactions. These loans are secured with securities recorded as off-balance sheet
items in “Pledges provided”.
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20. OTHER LIABILITIES

TCZK 31. 12. 2015 31.12. 2014
Settlement with clients 4 323 541 1734939
Liabilities from interest income not credited to clients 5 604 6 140
Liabilities from short sales 797 14 376
Liabilities to state budget 6 835 630
Liabilities to employees 3455 2570
Liabilities from social security and health insurance 1034 956
Negative fair values of derivatives 3292 3070
Liabilities from trade relationships 5003 5 950
Other 6 472 4 444
Total 4 356 033 1773 075

Liabilities to persons with a special relationship to the Company

As at 31 December 2015, the Company recorded a liability to members of the Supervisory Board arising from royalties due in the amount of TCZK 220 (as at 31 December
2014, the liability amounted to TCZK 70).
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21. REGISTERED CAPITAL

Shareholders as at 31 December 2015:

Nominal Percentage

Registered seat value of shares in TCZK of registered capital %
PROXY — FINANCE a.s. Czech Republic 100 000 100
100 000 100

22. RESERVES AND ADJUSTMENTS TO POTENTIAL LOSSES FROM LOANS
AND RECEIVABLES

(a) Adjustments to receivables

TCZK

BALANCE AS AT 1 JANUARY 2014 3790
Creation during the year 1 500
Use during the year

Release of unused adjustments

Balance of adjustments to receivables as at 31 December 2014 5290
BALANCE AS AT 1 JANUARY 2015 5290
Creation during the year (see Note 12 (a)) 3500
Use during the year (8 790)

Release of unused adjustments

Balance of adjustments to receivables as at 31 December 2015
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(b) Other adjustments
TCZK

BALANCE AS AT 1 JANUARY 2014 6 687
Creation during the year -
Use during the year -
Release of unused adjustments -
Balance of other adjustments as at 31 December 2014 6 687
BALANCE AS AT 1 JANUARY 2015 6 687
Creation during the year (see Note 18) 2470
Use during the year (9 157)

Release of unused adjustments

Balance of other adjustments as at 31 December 2015

During 2015 receivables totaling 18,032 TCZK were written off. More informations on receivables from companies EKOCICO, s.ro. and Fidea Risk Management s.r.0. are set out in

paragraphs 12 (a) and 18 respectively.

23. RETAINED PROFIT, RESERVE FUNDS AND OTHER FUNDS FROM PROFIT

The Company distributed its profits for 2014 as follows:

Legal
TCZK Profit Retained profit reserve fund
BALANCE AS AT 1 JANUARY 2015 - 198 975 20 000
Profit for 2014 11 857
Profit distribution for 2014 approved by the General Meeting:
Transfers to funds - - -
Dividends (8 000) - -
Remunerations paid to Board of Directors - - -
Remunerations paid to Supervisory Board (151) - -
Transfer into retained profit (3706) 3706 -
BALANCE AS AT 31 DECEMBER 2015 PRIOR TO DISTRIBUTION OF PROFIT FOR 2015 - 202 681 20 000
Profit for 2015 17 255
17 255 202 681 20 000

The profit distribution for 2015 has not been approved as at the date of the financial statements.
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24. INCOME TAX AND DEFERRED TAX LIABILITY/RECEIVABLE

(a) Income tax due
TCZK 2015 2014

Profit or loss for the accounting period before taxes 25 091 14 023
Non-taxable revenues (4 288) (7 442)
Non-deductible expenses 19 817 (538)
Other deductible items 1045 157
Subtotal 41 665 6 200
Tax calculated using 19% rate (in 2014: 19%) (7 916) (1178)
Adjustment of the tax paid in previous years (21) (150)
Settlement — change of the deferred tax receivable/liability 101 (838)
Income tax (7 836) (2 166)

As at 31 December 2015, the Company recorded a liability from the Financial Authority (see Note 20) in “Other liabilities” arising from the underpayment in advances paid for
income tax in the amount of TCZK 5,958 (as at 31 December 2014: a receivable of TCZK 1,972).

(b) Deferred tax liability/receivable

The deferred income tax is calculated from all temporary differences using the appropriate tax rate. Deferred tax receivables and liabilities are comprised of the following items:

TCZK 31.12.2015 31.12.2014

DEFERRED TAX RECEIVABLES
Tangible and intangible assets 255 154

DEFERRED TAX LIABILITIES
Tangible and intangible assets - -

Deferred tax receivable 255 154
Deferred tax liability - i




25. OFF-BALANCE SHEET ITEMS

(a) Off-balance sheet financial instruments

Stock-market financial derivatives

Contractual amounts Contractual amounts Fair value Fair value
TCZK 31. 12. 2015 31.12. 2014 31.12. 2015 31. 12. 2014
TRADING INSTRUMENTS

Receivables from options 389 168 292 713 158 907
Liabilities from options 339 809 243 479 (3173) (2 238)
Receivables from forward currency operations 65 549 305 538 119 832
Liabilities from forward currency operations 65 549 305 538 (119) (832)
(3 015) (1331)

(b) Residual maturity of financial derivatives

The above mentioned forward operations recorded as at 31 December 2015 were due on 14 January 2016. The above forward operation recorded as at 31 December 2014 were
due on 19 January 2015, 02 February 2015 and 09 February 2015, respectively.

(c) Values taken over into custody, administration and deposit

TCZK 31.12. 2015 31.12. 2014
Shares 1 000 1 000
Total 1 000 1 000

(d) Assets under management

As at 31 December 2015, the Company had client assets under management in the market value of TCZK 2,526,301 (in 2014: TCZK 1,830,072). The year-on-year increase in the
volume of assets under management was caused especially by new client acquisitions in asset administration.
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(e) Pledges provided and accepted

Analysis of security provided
TCZK 31.12. 2015 31.12. 2014

Shares provided in repurchase transactions 52 427 157 460
Funds in the form of term deposits 15 000 15 000
62 427 172 460

Analysis of security accepted

TCZK 31.12. 2015 31.12. 2014

Shares accepted in reverse repurchase and lending transactions 84 556 179 388
Pledges accepted from client transactions 57 569 78 556
Other securities 3129 11 324

145 254 269 268

Analysis of commitments and guarantees accepted

TCZK 31.12. 2015 31.12. 2014
Commitment of drawing a loan accepted 39 989 37 601
39 989 37 601

(f) Receivables written-off

In 2007, the Company wrote off a trade receivable from SIGMA ENGINEERING, a.s., amounting to TCZK 4,987 based on the Agreement on Receivables Assignment dated 15 De-
cember 2007, under which the possible satisfaction from the future payment of 50% was agreed; therefore the off-balance sheet items include only half of the written off receivables
in the amount of TCZK 2,494.

Written off receivables recorded as off-balance sheet items constitute receivables written off by the Company that are still subject to further monitoring, reminders and enforce-
ment.



27. FINANCIAL INSTRUMENTS - MARKET RISK

The Company is exposed to market risks arising from the outstanding positions in interest, stock and currency instruments transactions sensitive to changes in financial markets.

(a) Risk management and risk management methods

Risk management in the Company is the responsibility of the Board of Directors; and, in terms of operation, risks are managed together with members of each Company segments
via persons responsible for each risk and the risk owner.

The Company has created a matrix of all risk which to identify major risks in terms of their occurrence and the scope of the possible damage, i.e. the impact of the risk on the Com-
pany. No risks threatening the existence of the Company have been identified. The Company has categorised all risks related to the Company existence and activities into 10 ca-
tegories. The risks are managed by taking appropriate measures to reduce their impact on the Company in the event of risk to the lowest possible extent. Upon the evaluation of
all risks the Company was recommended to transfer certain risks to another entity — an insurance company.

The Company uses Global Risk methodology and software designed by Raphael Global Ltd. to implement risk management processes in the Company operation. Risk management
tools consist of statutory regulations, procedures, strategies, planning, sets of limits, including stop-loss. In 2015 and 2014, the Company used forward and swap currency
contracts solely to hedge investments denominated in foreign currencies. Interest rate risk was hedged using short-term government bonds, credible corporate bonds, i.e. with
a short duration of fixed income assets. Equity instruments portfolio is construed to offer appropriate diversification of holdings. Portfolio is invested in CZK and USD, which is also
a form of risk diversification in more equity markets. The Company enters into option contracts in the foreign market, mainly call option contracts. Risks associated with these
positions are 100% covered by the purchase of the underlying assets (cover call strategy). Asset and liability duration is well balanced.

Below are described selected risks the Company is exposed to due to its activities and the resulting position management, as well as the Company risk management approaches.

(b) Liquidity risk

Liquidity risk means that the Company will not have enough funds available to cover its liabilities. For this reason, the Company develops its financial plan and monitors the Company
liquidity indicators. Permanent liquidity requires especially a favourable ratio of total income and expenses in the planned year, or each partial period.
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Remaining maturity of the Company assets and liabilities

Up to From 3 months From 1 year Over
TCZK 3 months to 1 year to 5 years 5 years Unspecified Total

AS AT 31 DECEMBER 2015

Petty cash 723 - - - 431 1154
Receivables from banks 578 742 15 000 - - - 593 742
Receivables from non-banking entities 3998 462 12 536 1272 2 319 - 4 014 589
Debt securities 12 5 856 1524 455 - 7 847
Shares, unit certificates and interestsy - - - - 47 238 47 238
Significant shareholdings - - - - 1 000 1 000
Majority shareholdings - - - - 4 000 4 000
Prepaid expenses and accrued income - - - - 26 689 26 689
Other asset items 20773 - 255 - 14 121 35 149
Total 4 598 712 33 392 3051 2774 93479 4731408
Liabilities to banks 35439 - - - - 35439
Liabilities to non-banking entities - - - - - -
Other liability items 4 350 075 5958 - - 339936 4695 969
Total 4 385 514 5958 - - 339936 4731408
Gap 213 198 27 434 3051 2774 (246 457) -
Accumulated gap 213 198 240 632 243 683 246 457 - -
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Remaining maturity of the Company assets and liabilities

Up to From 3 months From 1 year Over
TCZK 3 months to 1 year to 5 years 5 years Unspecified Total

AS AT 31 DECEMBER 2014

Petty cash 628 - - - 758 1 386
Receivables from banks 1 097 507 15 000 - - - 1112507
Receivables from non-banking entities 988 035 3 500 516 3 545 - 995 596
Debt securities 7 3 4 815 447 - 5272
Shares, unit certificates and interests - - - - 78 596 78 596
Maijority shareholdings - - - - 2 000 2 000
Prepaid expenses and accrued income - - - - 15 687 15 687
Other asset items 17 501 2470 154 - 14 003 34 128
Total 2103 678 20973 5485 3992 111 044 2245172
Liabilities to banks 141 247 18 - - - 141 265
Liabilities to non-banking entities - - - - - -
Other liability items 1773075 - - - 330832 2103907
Total 1914 322 18 - - 330832 2245172
Gap 189 356 20 955 5485 3992 (219 788) -
Accumulated gap 189 356 210 311 215796 219 788 - -

The above table shows the residual maturity of accounting values of each financial instrument, not all cash flows from these instruments.

(c) Equity risk

Equity risk is the risk of fluctuations in the price of equity instrument held in the Company portfolio and financial derivatives of those instruments. Information about the securities

and derivative trading financial results as at 31 December 2015 is set out in Note 6.
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(d) Currency risk

Assets and liabilities in foreign currencies, including off-balance sheet items, represent the Company's exposure to currency risks. Both realised and unrealised foreign exchange
gains and losses are reflected directly in the profit and loss account. Foreign exchange position of the Company in major currencies is as follows:

Foreign exchange positions of the Company
TCZK EUR usb GBP CzZK Other Total

AS AT 31 DECEMBER 2015

Petty cash - - - 1154 - 1154
Receivables from banks 81 451 20 027 1013 478 967 12 284 593 742
Receivables from non-banking entities 1779 820 710 728 116 127 1 404 589 3325 4 014 589
Debt securities - 458 - 7 389 - 7 847
Shares, unit certificates and interests - 3976 - 43 262 - 47 238
Significant shareholdings - - - 1 000 - 1 000
Maijority shareholdings - - - 4 000 - 4 000
Prepaid expenses and accrued income 3796 2 836 - 20 057 - 26 689
Other asset items 5 153 - 34 991 - 35 149
Total 1 865 072 738 178 117 140 1 995 409 15 609 4 731 408
Liabilities to banks - - - 35 439 - 35 439
Liabilities to non-banking entities - - - - - -
Other liability items 1 859 750 731941 116 277 1972878 15123 4 695 969
Total 1 859 750 731941 116 277 2008 317 15123 4 731 408
Long positions of off-balance sheet instruments 15 986 32 863 - 16 700 - 65 549
Short positions of off-balance sheet instruments 15 986 32 863 - 16 700 - 65 549
Total - - - - - -
Gap 5322 6 237 863 (12 908) 486 -
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Foreign exchange positions of the Company

TCZK EUR usb GBP CZK Other Total

AS AT 31 DECEMBER 2014

Petty cash - - - 1 386 - 1 386
Receivables from banks 159 248 62 001 1200 877 212 12 846 1112 507
Receivables from non-banking entities 174 391 419 412 38 406 345 887 17 500 995 596
Debt securities - 450 4 822 - 5272
Shares, unit certificates and interests - 7 78 589 - 78 596
Majority shareholdings - 2 000 - 2 000
Prepaid expenses and accrued income 3557 5 848 2 6 280 - 15 687
Other asset items - 907 33221 - 34 128
Total 337 196 488 625 39608 1349 397 30 346 2245172
Liabilities to banks - 18 141 247 - 141 265
Liabilities to non-banking entities - -

Other liability items 328 329 482 366 39167 1223999 30 046 2103 907
Total 328 329 482 384 39167 1365246 30 046 2245172
Long positions of off-balance sheet instruments 152 823 18 267 134 448 - 305 538
Short positions of off-balance sheet instruments 152 823 18 267 134 448 - 305 538
Total - - - - - -
Gap 8 867 6 241 441 (15 849) 300 -
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(e) Interest risk

Interest sensitivity of the investment firm’s assets and liabilities

Up to From 3 months

TCZK 3 months

to 1 year

From 1 year
to 5 years

(0)V:1
5 years

AS AT 31 DECEMBER 2015

Petty cash 723 - 723
Receivables from banks 578 742 15 000 - 593 742
Receivables from clients 3998 321 12 536 341 2 319 4013 517
Debt securities 819 7028 - 7 847
Other interest sensitive assets - - - -
Total 4 578 605 34 564 341 2319 4 615 829
Liabilities to banks 35 439 - 35439
Liabilities to clients - -

Total 35439 - - - 35439
Gap 4 543 166 34 564 341 2319 4 580 390
Accumulated gap 4 543 166 4 577 730 4 578 071 4 580 390 -
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Interest sensitivity of the investment firm’s assets and liabilities

Up to From 3 months From 1 year Over
TCZK 3 months to 1 year to 5 years 5 years Total

AS AT 31 DECEMBER 2014

Petty cash 628 - - - 628
Receivables from banks 1 097 507 15 000 - - 1112 507
Receivables from clients 987 894 - 516 2615 991 025
Debt securities 636 4 636 - - 5272
Other interest-sensitive assets - - - - -
Total 2 086 665 19 636 516 2615 2109 432
Liabilities to banks 141 247 18 - - 141 265
Liabilities to clients - - - - -
Total 141 247 18 - - 141 265
Gap 1945 418 19 618 516 2615 1 968 167
Accumulated gap 1945 418 1 965 036 1 965 552 1968 167 -

The above summary includes only interest sensitive assets and liabilities, and therefore cannot be identical with the values presented in the investment firm’s balance sheet.

27. FINANCIAL INSTRUMENTS - CREDIT RISK

The Company is exposed to credit risk arising from short-term trade receivables resulting from its trading and broker activities and reverse repurchase operations, as well as recei-
vables from margin trading with clients. Receivables from margin trading are secured with marginable securities that serve as collateral.

Credit risk are managed and monitored by an appointed employee of the Company. The Company has approved daily limits for the Company trade volumes, limits for trades with in-
dividual securities, including the list of daily limits.

(a) Calculation of adjustments to receivables

The calculation of adjustments by the Company is based on proprietary analysis assessing its client’s solvency.

(b) Credit risk concentration

The credit risk concentration arises due to the existence of receivables with similar economic characteristics that influence the debtor's ability to meet its obligations.

The Company monitors net credit exposure to individual debtors, or economically related groups, in order to prevent major concentration of the credit risk. As at the financial sta-
tements date, the Company was recording no major credit risk concentration to any individual debtor or economically related groups.
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28. FINANCIAL INSTRUMENTS - OPERATIONAL, LEGAL AND OTHER RISKS

Besides financial risk management, the Company manages operational risks (physical operation of the Company, information technologies and systems), human factor, external,
competition, strategic and guidance risks — to ensure trouble-free operation of the Company so that it could provide investment services to clients according to their needs and

desires.
The Company’s compliance function manages, among others, legal and regulation risks by monitoring the laws, checking the compliance of internal regulations and statutory regu-
lations, and the observance of the confidentiality obligation, meting the customer care rules and the internal operation organisation rules.

29. SIGNIFICANT EVENTS AFTER THE FINANCIAL STATEMENTS DATE

There were no significant events known to the Company as the financial statements date that would require any adjustments in the Company financial statements.

Date of preparation of the financial statements 4 May 2016
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Report on Relations
between Interconnected
Persons Elaborated

by the Statutory Body
of BH Securities a.s.
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Company description

Company:

BH Securities a.s.
ID:
601 92 941

Incorporation:

13 December, 1993

Registered seat:

Praha 1, Na Prikopé 848/6

Legal form:

Joint-stock company

Record No.:

Municipal Court in Prague, Section B,

Entry 2288

Accounting period:

1 January 2014 - 31 December 2015

This Report on Relations was elaborated pursuant to Act no. 90/2012 Coll., on commercial companies and cooperatives (Business Corporations Act, hereinafter referred to as

Line of business:

Company’s main business activities include:
providing consulting in matters related to securities,

receipt and handing over of instructions concerning investment instruments for the
customer’s account,

execution of instructions concerning investment instruments for other person’s account,
trading in investment instruments for own account,

management of individual portfolios at own discretion within the framework of a con-
tractual agreement with the customer, provided any of the investment instruments is a part
of the portfolio in question

subscription of investment instruments or their placement,
deposition and management of one or more investment instruments,

provision of credits or loans to a customer for the purpose of execution of an investment
instrument transaction, if the credit or loan provider is a party to this transaction,

advisory activity pertaining to capital structure, industrial strategies and related issues,
as well as providing advice and services relating to mergers and acquisitions,

services related to the subscription of investment instruments,
advisory activities related to investing into investment instruments,

execution of foreign exchange operations related to the provision of investment services.

“BCA”"), specifically under Sections 82 to 88 of the said BCA.
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Structure of relationships between interconnected persons (Section 82, par. 2a of BCA)

The structure of relations between interconnected persons that the Company entered into trading activities with over the past accounting period is shown in the following tables.

Controlling persons in relation with the Company

Name and registered office of the controlling person Reasons for the controlling person position

PROXY — FINANCE a.s., Anezska 10, Praha 1 sole shareholder — direct interest 100 %

Structure of relationships between interconnected persons

Controlled person Address Company ID: Controlling person Share 2015
FINTOP, a.s. AneZska 986/10, Praha 1, PSC 110 00, CR 639 98 106 PROXY — FINANCE a.s. 100 %
EMUN PARTNERS a.s. AneZské 986/10, Praha 1, PSC 110 00, CR 241 81 781 PROXY — FINANCE a.s. 50 %
Consideratio s.r.o. Anezska 986/10, Praha 1, PSC 110 00, CR 242 04 994 FINTOP, a.s. 100 %
SONBERK, a.s. Sonberk 393, Popice, PSC 691 27, CR 607 14 697 PROXY — FINANCE a.s. 99,88 %
RESORT PARADISE, a.s. Na Golfu 1003, Benétky nad Jizerou lI, 261 97 944 Majetkovy Holding, a.s. 100 %

294 71 Benatky nad Jizerou
JET TRADING, a.s. Kollarova 9, Prostéjov, PSC 796 01, CR 639 98 840 PROXY — FINANCE a.s. 100 %
Ustav finanénich sluzeb, a.s. Kollarova 9, Prostéjov, PSC 796 01, CR 499 67 011 PROXY — FINANCE a.s. 100 %
Majetkovy Holding, a.s. Prievozskéa 2/A, Bratislava, PSC 821 09, SR 358 23 364 Prva slovenska investicna 73,10 %
skupina a.s.
Prva slovenska investiéna skupina a.s. Prievozskéa 2/A, Bratislava, PSC 821 09, SR 00 699 977 PROXY — FINANCE a.s. 100 %
Peroviana Enterprises Limited Arch. Kyprianu & Agiou Andreou 2, 83345 PROXY — FINANCE a.s. 100 %
G Pavlides Court 5™ fl., P.C. 3036 Limassol, Kypr
BHS Fund ., investi¢ni fond Anezska 986/10, Staré Mésto, 110 00 Praha 1 037 50 604 BH Securities a.s. 100 %
s proménnym zakladnim kapitalem, a.s.
BHS Fund II. — Private Equity, investi¢ni AneZska 986/10, Staré Mésto, 110 00 Praha 1 038 46 784 BH Securities a.s. 100 %
fond s proménnym zakladnim kapitalem, a.s.
ENGINE CLASSIC CARS investicni fond Generala Piky 430/26, Dejvice, 160 00 Praha 6 037 60 073 BH Securities a.s. 50 %
s proménnym zakladnim kapitalem, a.s. (also a co-controlling person

with respect to the share)

Role of the controlled person under Section 82, par. 2b of BCA

The role of BH Securities a.s. in the position of a controlled person primarily consists of securities trading for the customer’s account and for own account. It also consists of ma-
nagement of customer’s investment instruments and subscription of investment instruments and related services such as placement thereof. The Company’s role also consists
of consulting in the area of securities.
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Method and means of control under Section 82, par. 2¢ of BCA

The Company is controlled through persons controlling the Company. The Company is controlled by the controlling person exercising its shareholder's rights of the sole shareholder

in compliance with the law and the articles of association of the controlled company.

List of negotiations under Section 82, par. 2d of BCA

The interconnected persons have entered into trading negotiations relating to assets exceeding 10% of the shareholders' equity value over the past accounting period. They
concerned securities trading broker activities and securities lending pursuant to agreements set out herein under Section 82, par. 2e of BCA (see below).

List of mutual agreements under Section 82, par. 2e of BCA

List of mutual agreements is shown in the following table:

Structure of relationships between interconnected persons:

Counterparty Object of the contract

PROXY — FINANCE a.s.

Commission Agreement (Securities Trading);

Agreement on Investment Instrument Administration; Cost Sharing Agreement

FINTOP, a.s. Commission Agreement (Securities Trading); Agreement on Investment Instrument Administration

Consideratio s.r.o.

Commission Agreement (Securities Trading)

SONBERK, a.s.

Commission Agreement (Securities Trading)

RESORT PARADISE, a.s.

Commission Agreement (Securities Trading)

JET TRADING, a.s.

Commission Agreement (Securities Trading)

Ustav finanénich sluZeb, a.s.

Majetkovy Holding, a.s.

Commission Agreement (Securities Trading)

Prva slovenska investicna skupina a.s.

Commission Agreement (Securities Trading)

Peroviana Enterprises Limited

(
(
(
Commission Agreement (Securities Trading)
(
(
(

Commission Agreement (Securities Trading)

Assessment under Section 82, par. 2f of BCA

The statutory body of BH Securities a.s. hereby declares that no such contracts were entered into and no such
measures were taken which could be regarded as disadvantageous by BH Securities a.s. or that could
cause any damage to the companies involved during the reporting period.

Evaluation of advantages and disadvantages under Section 82, par. 4 of BCA

Relations between interconnected persons were beneficial for both parties. There haven’t
been any disadvantageous transactions between the interconnected persons over the accounting period.
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In Prague on the date of 31 March 2016

On behalf of the Board of Directors
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KPMG Ceska republika Audit, s.r.o.
Pobfezni 648/1a

186 00 Praha 8

Ceské republika

+420 222123 111

www.kpmg.cz

Independent Auditor’s Report to the Shareholder of
BH Securities a.s.

Financial Statements

On the basis of our audit, on 4 May 2015 we issued an auditor’s report on the Company's
statutory financial statements, which are included in this annual report, and our report
was as follows:

“We have audited the accompanying financial statements of BH Securities a.s., prepared
in accordance with Czech accounting legislation, which comprise the balance sheet as
of 31 December 2015, and the income statement, the statement of changes in equity for
the year then ended, and the notes to these financial statements including a summary
of significant accounting policies and other explanatory notes. Information about BH
Securities a.s. is set out in Note 1 to these financial statements.

Statutory Body's Responsibility for the Financial Statements

The statutory body of BH Securities a.s. is responsible for the preparation of financial
statements that give a true and fair view in accordance with Czech accounting legislation
and for such internal controls as the statutory body determines are necessary to enable
the preparation of financial statements that are free from material misstatement, whether
due to fraud or error.

Auditor's Responsibility

Our responsibility is to express an opinion on these financial statements based on our
audit. We conducted our audit in accordance with the Act on Auditors and International
Standards on Auditing and the relevant guidance of the Chamber of Auditors of the
Czech Republic. Those standards require that we comply with ethical requirements and
plan and perform the audit to obtain reasonable assurance about whether the financial
statements are free from material misstatement.

An audit-involves performing procedures to obtain audit evidence about the amounis
and disclosures in the financial statements. The procedures selected depend on the
auditor's judgment, including the assessment of the risks of material misstatement of the
financial statements, whether due to fraud or error. In making those risk assessments,
the auditor considers internal controls relevant to the entity's preparation and fair
presentation of the financial statements in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on
the effectiveness of the entity's internal controls. An audit also includes evaluating the
appropriateness of accounting policies used and the reasonableness of accounting
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estimates made by management, as well as evaluating the overall presentation of the
financial statements.

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

Opinion

In our opinion, the financial statements give a true and fair view of the financial position
of BH Securities a.s. as of 31 December 2015, and of its financial performance for the
year then ended in accordance with Czech accounting legislation.”

Annual Report

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

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

In our opinion, the information disclosed in the annual report of BH Securities a.s. for
the year ended 31 December 2015 is, in all material respects, consistent with the audited
financial statements.

Prague
4 May 2016
\ 1
I \
APhg Cots e e Gt

Ing. Vladimir Dvofacek
KPMG Ceska republika Audit, s.r.o. Partner
Registration number 71 Registration number 2332
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