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ZPRAVA PREDSTAVENSTVA
REPORT OF THE BOARD

Rok 2020 byl vyznamné poznamenan virovou pandemii, kterd
dramaticky zasahla do zivota lidské spole¢nosti a do vsech sfér
narodniho hospodafstvi véetné kapitdlovych trhd. Opatreni stat-
nich instituci pri reSeni vzniklé situace a délka jejich trvani mely
na fadu podnikatelskych aktivit fatalni dopad a mnoho tuzem-
skych podnikatelt bojuje o holé preziti. Musime konstatovat, ze
BH Securities a.s. se s touto naprosto nec¢ekanou udalosti vyrov-
nala pouze s drobnymi srédmy, a to dil¢im poklesem vynost a na-
rdstem nékterych nakladd.

Pres vyse uvedenou komplikaci jsme v roce 2020 pokracovali
v realizaci nasich strategickych pladnd a rozvoji stézejnich pro-
duktl. Vyznamné zmény provedené v nasi produktové nabidce
v pfedchozich letech se ukazuji byt spravnou cestou a BH Se-
curities a.s. v uplynulém roce jiz vykazala kladny vysledek hos-
podareni. Usilovné pracujeme na tom, aby v dalsich letech doslo
k jeho dalsimu zlepseni.

Samozrejmé nasi vyhodou v této obtizné dobé je fakt, ze vétsina

nasich podnikatelskych aktivit se odehrava v digitalnim svété,
a navic madme z povahy naseho podnikani pripraveny plany pro
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The year 2020 was seriously marked by the viral pandemic,
which dramatically disrupted peoples’ lives and all spheres of
the national economy, including capital markets. Measures taken
by state institutions in addressing the situation and their dura-
tion had a fatal impact on many entrepreneurial activities and
many entrepreneurs in the country are fighting for bare survival.
We must note that BH Securities a.s. has coped with this abso-
lutely unexpected affair only small scathed, with a partial decline

in revenues and an increase in certain costs.

Despite that complication, in 2020 we continued to implement
our strategic plans and develop our major products. Significant
changes made in our product offering in previous years have
proven to be the right path and BH Securities a.s. reported
a profit last year. We are working very hard to ensure that it im-
proves yet more in the years to come.

Our advantage in these difficult times is of course the fact that
most of our business activities take place in the digital world

and, furthermore, due to the nature of our business, we have



fungovani v neocekavanych situacich. | proto bylo pro nas
mozné pokracovat v neprerusené podnikatelské ¢innosti, pres-
toze fada nasich zaméstnancl po del$i dobu pracovala ze svého
domova. Nejvetsi komplikaci pro nasi obchodni ¢innost bylo vy-
razné omezeni osobnich kontaktd s nasimi sou¢asnymi i poten-
cidlnimi zakazniky. Osobni kontakt je pro budovani nasich
vztahl a vzdjemné ddavéry velmi dalezity a nenahraditelny.

Nepopiratelnym pozitivem roku 2020 je zcela jisté skute¢nost,
ze opétovné doslo k rozsifeni nasi zakaznické zakladny. Beze-
sporu nédm pomaha i fakt, ze jsme jedna z mala nebankovnich
financnich instituci plsobicich na tuzemském trhu s takto Siro-
kym spektrem poskytovanych sluzeb. Zaroven se neustéle sna-
zime budovat pozitivni povédomi o nasi firmé a provadime
inovace v produktové nabidce.

Nasim zadkaznikdm nabizime ucelenou fadu produktd, a to
vcetné zprostiedkovani obchodl a spravy aktiv. Umoznujeme
pristup na Siroké spektrum tuzemskych i zahrani¢nich kapitalo-
vych trhd s moznosti online obchodovani. Pripravujeme rozsireni
nabidky fondU kvalifikovanych investord, které umozni nasim za-
kaznikim doplnit jejich portfolia o dalsi alternativni investice.
V nejisté a turbulentni dobé fadu nasich zakaznikl oslovilo
i zprostredkovani moznosti doplnkovych investic do zlata vcetné
limitovanych sbératelskych edici realizovanych ve spolupraci
s vyznamnym ceskym akademickym sochafem a medailérem
Michalem Vitanovskym.

Radi bychom opétovné podékovali nasim akcionariim, obchod-
nim partnerdm a zejména nasim zakaznikdm, bez nichz by nase
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contingency plans in place for functioning in unexpected situ-
ations. That was one of the reasons why it was possible for us
to carry on in our business without interruption, even though
a number of our employees worked from home for an extensive
period. The greatest complication for our business activities was
the significant restriction in personal contact with our current
as well as potential clients. Personal contact is very important

and irreplaceable in building relations and mutual trust.

An undeniable positive of 2020 was the fact that our client
base grew again. We are undoubtedly helped by the fact that
we are one of the few non-banking financial institutions active
on the Czech market with such a broad range of services of-
fered. Furthermore, we constantly strive to build a positive
awareness of our company and keep innovating our product
offering.

We offer our clients a comprehensive product range, including
transaction brokerage and asset management. We enable ac-
cess to a broad range of domestic and foreign capital markets,
with an online trading possibility. We are preparing to expand
our offering of qualified investor funds that will enable our cli-
ents to supplement their portfolios with the addition of more al-
ternative investments. During these uncertain and turbulent
times, many of our clients have availed themselves of our bro-
kerage of supplementary investments in gold, including a limited
collectors’ edition implemented in cooperation with a major

Czech academic sculptor and medallist, Michal Vitanovsky.

We would again like to thank our shareholders, business part-

ners, and above all our clients, without whom we would not be



dlouhodobé plsobeni v oblasti finan¢nich sluzeb nebylo mozné. able to operate in the financial services sector on a long-term

Veérime, ze nasi dlouhodobou zkusenost pri podnikani na kapi- basis. We believe that we will continue to make good use of our
talovém trhu zuroc¢ime ku prospéchu zakaznikd i v dalsich le- extensive experience from the capital market for the benefit of
tech. A pevné vérime, ze jiz v dohledné dobé bude mozné pro our clients in the coming years. And we firmly believe that, in
nase zakazniky realizovat oblibené tematické formalni i nefor- the foreseeable future, we will again be able to organise thema-
malni udalosti a setkani. tic formal and informal events and gatherings, which are so po-

pular with our clients.

Zdenek Lepka, Fi Jaros, Zderiek Lepka, IFi Jaros,

pfedseda predstavenstva Clen predstavenstva Chairman of the Board Memiber of the Board
BH Securities a.s.

H Securities a.s. of Directors of Directors

BH Securities a.s. BH Securities a.s.
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PREDSTAVENI SPOLECNOSTI
COMPANY INTRODUCTION

BH Securities a.s. je licencovanym obchodnikem s cennymi pa-
piry a ¢lenem Burzy cennych papird Praha, a.s. Spole¢nost byla
zalozena v roce 1993, kratce po transformaci ekonomiky. Diky
vysokému pracovnimu i profesiondlnimu nasazeni se podarilo
z malé firmy vybudovat stabilni a zodpovédnou organizaci, ktera
se prenesla pres vSechny nastrahy na financ¢nich trzich a pro-
pracovala se mezi nejvyznamngjsi nebankovni obchodniky

s cennymi papiry na ceském kapitalovém trhu.

Spole¢nost v prvnich letech po svém zalozeni obchodovala
témeér vyhradné s akciemi a jen doplnkove se statnimi dluhopisy
na zakladé pokynU klientd. Diky dobrym vysledkdm, rostouci kli-
entele a ziskané divére pak svym zakaznikim rozsitila nabidku
o nové produkty a sluzby. V roce 2004 byla nabidnuta sluzba
spravy aktiv. V roce 2008 probéhla prvni emise investi¢nich cer-
tifikatd, kterych do konce roku 2015 bylo realizovano vice nez
osmdeséat. Od roku 2009 jsou umoznovéany klientim obchody
na meénovych a komoditnich trzich diky profesionalni on-line

platformé.
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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, shortly after the transformation of the economy. Thanks
to its hard work and a professional attitude, the small company
soon became a stable and responsible organisation, which has
overcome all the pitfalls of financial markets and managed to
become one of the major non-banking securities traders in the

Czech capital market.

During the first years following its establishment, the company
traded almost exclusively in equities and, on an ancillary basis,
in government bonds, based on clients’ instructions. Thanks to
its good results, growing clientele, and the trust attained with
customers, the company was able to expand its offer by adding
new products and services. In 2004, the company offered asset
management services. The first investment certificates were
issued in 2008, and by the end of 2015 there were over eighty
issues. Since 20009, clients have been able to trade in currency
and commodity markets, thanks to a professional online plat-

form.



V pribéhu poslednich let se spole¢nost podilela na umisténi
nékolika emisi korporatnich diuhopisd. V roce 2018 spole¢nost
oslavila 25 let Uspésného plsobeni na kapitalovém trhu, doslo
k dalsimu rozsiteni produktové rfady v oblasti fondd kvalifiko-
vanych investord a, k ndkupu dvou kanceldfskych komplext
v akvizi¢ni hodnoté 2,2 miliardy korun, které rozsifily portfolio
nemovitostniho fondu. Od roku 2014 spolec¢nost umoznuje svym
zé&kaznikim investovat také do fyzického investi¢niho zlata. V ram-
ci investic do zlata mohou klienti vyuzit Siroké produktové nabidky
zahrnujici také postupné uklddani do zlata, které umoznuje diver-
zifikaci investic v ¢ase. V roce 2018 byl rovnéz zahajen projekt
vlastni razby limitované edice svétové unikatnich sbératelskych
plaket s motivy slunec¢ni soustavy. V roce 2019 a 2020 BHS nadale
navysuje objem majetku ve sprave. BHS Real Estate Fund SICAYV,
a.s. se stava vlastnikem Hamburk Business Center, nejmodernéjsi
kancelarské budovy v Plzni. Portfolio BHS II. Private equity pod-
fondu se rozsifuje o spolec¢nost DCK Holoubkov Bohemia a.s. a do
fondu Engine Classic Cars pribyva svétové unikatni Aston Martin
DBS Superlegerra Concorde Edition. NarUsta objem zobchodova-
nych transakci i prodeje investicniho zlata. Zaroven dochazi k emisi

zlatych sbératelskych SMART minci s motivem Giordana Bruna.

Hlavnim krédem spolec¢nosti i nadale zUstava poskytovani vy-
soce profesionalnich sluzeb svym zékaznikim s ohledem na je-

jich individuaIni potreby. Jedinym akcionarem BH Securities a.s.
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Over the last few years, the company has been involved in the
placement of several corporate bond issues. In 2018, the com-
pany celebrated 25 years of successful work on the capital mar-
ket. The product line was further expanded in the sphere of
qualified investor funds and two office complexes were pur-
chased, with an acquisition value of CZK 2.2 billion, expanding
the portfolio of the real estate fund. Since 2014, the company
has enabled its clients to invest in physical investment gold. As
part of gold investments, clients can take advantage of a broad
product offering, which includes progressive gold deposits that
permit the diversification of investments over time. In 2018, the
company also launched a project to sell its own mintage of
a limited edition of globally unique collectors’ bars with motifs
of the Solar System. In 2019 and 2020, BHS continued to in-
crease the volume of assets under management. The BHS Real
Estate Fund SICAV, a.s. purchased the Hamburk Business Cen-
ter, the most modern office building in Pilsen. The portfolio of
BHS Il. Private equity sub-fund expanded to include the corpo-
ration DCK Holoubkov Bohemia a.s., and the Engine Classic Cars
fund acquired the world-unique Aston Martin DBS Superlegerra
Concorde Edition. The volume of transactions traded as well as
sales of investment gold continued to grow. Furthermore, an
issue of gold collector's SMART coins with a Giordano Bruno

motif was issued.

The company’s main creed has been to provide highly profes-
sional services tailored to the individual needs of its clients. The
sole shareholder of BH Securities a.s. is PROXY - FINANCE a.s.



je spole¢nost PROXY - FINANCE a.s. Zakladni kapitdl spolec¢-
nosti ¢ini 100 miliont korun a vlastni kapital predstavuje 285 mi-

liond korun.

BH Securities a.s. byla zaklddajicim ¢lenem Ceské asociace
obchodnikd s cennymi papiry (CAOCP) a v soucasné dobé je
¢lenem Asociace pro kapitdlovy trh CR (AKAT). Dlouholetym
externim auditorem BH Securities a.s. je spole¢nost KPMG Ceska
republika Audit, s.r.o.

Vyroéni zprava
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The company’s registered capital is CZK 100 million and its
equity equals CZK 285 million.

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

of BH Securities a.s.



VIZE A MISE SPOLECNOSTI
VISION & MISSION

Patrime mezi nejvyznamnéjsi obchodniky s cennymi papiry na
Ceském kapitalovém trhu. Jsme drziteli licence pro poskytovani
investi¢nich sluzeb, kterou udéluje Ceskd narodni banka. Nasi
hlavni ¢innosti je zprostredkovani obchodl v tuzemsku a v za-
hrani¢i a obhospodarovani individualnich portfolii. Pokryvame
Siroké spektrum trh¥ v CR, Evropé i USA. Nasim zakaznikim
zprostredkovavame pristup na domaci i svétové burzy s moz-
nosti pfimeé realizace jejich obchodnich pokynC. Neustale inves-
tujeme do rozvoje naseho obchodniho systému i do kvality
zdkaznického servisu. Na ceském kapitadlovém trhu se pohybu-
jeme od jeho vzniku, nasbirali jsme bohaté zkusenosti, ziskali di-
véru nasich zakaznikl a vybudovali si dobré jméno i pevnou
pozici na trhu. Spolec¢nost podléha prisnym kritériim a kontroldm
regulatorniho organu a je na Uzemi Ceské republiky jednim
z mala subjektd, které nabizeji svym zékaznikim produkt zamé-
reny na komplexni servis v oblasti osobnich financi uréeny pro

pravnicke i fyzické osoby.
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We are one of the leading securities traders in the Czech capital
market. The company holds a licence issued by the Czech Na-
tional Bank to provide investment services. Our main business
activity is both domestic and foreign trading brokerage and in-
dividual portfolio management. We operate in a wide range of
markets across the Czech Republic, Europe, and USA. We ar-
range 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 sys-
tem and improve the quality of our customer services. We have
been active in the Czech capital market since it was first estab-
lished and we have acquired extensive experience and earned
our customers’ trust and a good reputation, as well as a strong
position in the market. The company is subject to the strict cri-
teria and supervision of the regulatory authority and is one of
the few business entities in the Czech Republic offering a prod-
uct aimed at providing comprehensive services to its customers
in the personal finances sector, designed both for legal entities

and individuals.



Nasi vizi je vytvaret nové moznosti k investovani pro vsechny,
jimz nejsou Ihostejné jejich finance. Misi spolec¢nosti je pak sta-
bilné poskytovat kvalitni a vysoce specializované sluzby, které
prinaseji konkurenéni vyhodu nejen spolec¢nosti, ale i jejim zaka-
znikam, budovat davéru svych zakaznikld a byt spolecensky od-

povédnou organizaci.
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Our vision is to create new opportunities to invest for all who
are not indifferent to their finances. The company’s mission is
to be a stable provider of high-quality and highly specialized
services that yield a competitive advantage, not only to the
company, but also to its customers; to build customer trust; and

to be a socially responsible organisation.
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HISTORIE V DATECH
HISTORY IN DATES

BHS nadale navysuje objem majetku ve sprave.
BHS Real Estate Fund SICAV, a.s. se stava vlast-
nikem Hamburk Business Center, nejmodernéjsi
kancelarské budovy v Plzni. Portfolio BHS II. Pri-
vate equity podfondu se rozsiruje o spolec¢nost
DCK Holoubkov Bohemia a.s. a do fondu Engine
Classic Cars pribyva svetové unikatni Aston Mar-
tin DBS Superlegerra Concorde Edition. Nardsta
objem zobchodovanych transakci i prodeje inves-
ticniho zlata. Zaroven dochéazi k emisi zlatych
sbératelskych SMART minci s motivem Giordana

Bruna.

BHS aktivné rozviji své aktivity v oblasti fondd
kvalifikovanych investor( a na poli alternativnich
investic, pricemz dale navysSuje celkovy objem
majetku ve sprave. Uspésné emituje svétove uni-
katni limitovanou sbératelskou sérii zlatych inves-

ticnich plaket Zlaté slunec¢ni soustavy.
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2020

2019

BHS continued to increase the volume of assets
under management. The BHS Real Estate Fund
SICAV, a.s. purchased the Hamburk Business Cen-
ter, the most modern office building in Pilsen.
The portfolio of BHS II. Private equity sub-fund
expanded to include the corporation DCK Ho-
loubkov Bohemia a.s., and the Engine Classic
Cars fund acquired the world-unigue Aston Mar-
tin DBS Superlegerra Concorde Edition. The vo-
lume of transactions traded as well as sales of
investment gold continued to grow. Furthermore,
an issue of gold collector’'s SMART coins with

a Giordano Bruno motif was issued.

BHS actively developed its activities in the sphere
of qualified investor funds and in alternative invest-
ment, continuing to further increase the aggregate
volume of assets under management. It successfully
emitted a globally unique limited collectors’ series

of gold investment bars titled Gold Solar System.



BHS oslavuje 25 let Uspésného plsobeni na ¢es-
kém kapitdlovém trhu. Nemovitostni fond se roz-
Sifuje o dva kanceldrské komplexy v akviziéni
hodnoté 2,2 miliardy korun. Rodina fondd kvalifi-

kovanych investord se rozristd o novy fond.

BHS Uspésné pripravuje emise korporatnich dluho-
pist a implementuje novou evropskou smérnici
MIFID II.

BHS otevira dalsi fondy kvalifikovanych investord,

a nabizi tak nové cesty k diverzifikaci portfolia.

BHS predstavuje nékolik fondU kvalifikovanych in-
vestord a opét tim rozsifuje portfolio nabizenych

sluzeb.
BHS predstavuje nové emise korporatnich dluho-
pist a dopliuje svou produktovou paletu o néko-

lik zcela vyjimecnych produktd.

BHS slavi 20 let uspésného plsobeni na ¢eském

kapitalovém trhu.

Agentura MOODY’s Central Europe, a.s. udéluje
BHS rating s vyhledem ,stabilni*.
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2018

2017

2076
2015

2014

2013
20117

BHS celebrated 25 years of successful opera-
tion in the Czech capital market. Two office com-
plexes with an acquisition value of CZK 2.2 bn
were added to the Real Estate Fund. The family
of qualified investor funds grew with the addition

of a new fund.

2017 BHS successfully prepares an issue of cor-
porate bonds and implements the new European
directive MIFID II.

BHS launched additional qualified investor funds,

offering new ways of portfolio diversification.

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

offered.

BHS introduced new corporate bond issues and
added several unique products to its product

range.

BHS celebrated 20 years of successful operation

in the Czech capital market

BHS was awarded a MOODY’s rating with a “sta-
ble” outlook by MOODY'’s Central Europe, a.s.



Internetova aplikace ,,on-line obchodovani“ umoz-

nuje zakaznikdm komfortni styl obchodovani.

Patnacty rok uspésného fungovani spole¢nosti
BHS potvrzuje svoji pevnou pozici mezi nejvét-

Simi nebankovnimi obchodniky s cennymi papiry.

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

Spolec¢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.

Spole¢nost se stavd zakladajicim &lenem Ceské

asociace obchodnikl s cennymi papiry.

Komise pro cenné papiry udéluje spolec¢nosti
opravnéni k obhospodarovani individualnich
portfolii a obchodovani na uvér. V témze roce se
spolec¢nost stava tvlrcem trhu v segmentu SPAD

na Burze cennych papirt Praha, a.s.
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2009
20083

2006

2005

2004
2003

An online trading application offering a comfort-

able trading experience to our customers.

Marked the 15" anniversary of the company’s suc-
cessful operation and confirmed its strong posi-
tion among the leading non-banking securities

traders.

Marked the start of close co-operation with BHS
Slovakia, o.c.p., a.s., and BHS Slovakia s.ro. after
2008.

The company received authorisation to trade
in derivatives from the Securities Commission
which means BH Securities a.s. had a complete

licence to provide investment services.

The company became a founding member of the

Czech Securities Traders Association.

The Securities Commission authorised the com-
pany to engage in individual portfolio manage-
ment and margin trading. In the same year, the
company became a market maker in the SPAD

segment at the Prague Stock Exchange.



Spolec¢nost pristupuje ke strukturdlni a personaini
reorganizaci a na zakladé akvizice obchodnika

s cennymi papiry otevird pobocku v Ostravée.

Komise pro cenné papiry potvrzuje spolecnosti
licenci obchodnika s cennymi papiry v plném roz-

sahu.

Spole¢nost se stavad 100% dcefinou spole¢nosti
PROXY - FINANCE a.s.

Spolec¢nost se stava zvlastnim zakaznikem mimo-
burzovniho trhu RM Systému CR.

Spolecnost se stava ¢lenem a akcionarem Burzy

cennych papirt Praha, a.s.
BHS zacina pusobit na ceském kapitalovém trhu

na zakladé licence udélené Ministerstvem finan-
ci CR.
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2002

1999

1998
1995
1994
1993

The company structure and staff were reorgan-
ised, a new branch in Ostrava was opened upon

the acquisition of a securities trader.

The full license of a securities trader was con-

firmed by the Securities Commission.

BHS became a 100% subsidiary of PROXY - FI-
NANCE a.s.

BHS became a special customer of RM System,
the Czech Republic’s OTC market.

BHS became a member and shareholder of the

Prague Stock Exchange.

BHS started operating in the Czech capital mar-
ket based on the licence granted by the Ministry

of Finance of the Czech Republic.



PODPORUJEME

Zodpovédnost a férovost

Neporusovat zadkladni etické hodnoty a nezavirat oc¢i. Chovat se
zodpovedné a férové a pomahat tam, kde je to mozné. Jedname
v souladu s témito hodnotami: empaticky, ohleduplné a podle
pravidel etiky. Dobrovolny zavazek podpory rozvoje obcanské
spole¢nosti se stal nedilnou soucasti BH Securities a.s. Proto
spolec¢nost podporuje organizace, které se zaméruji na zlepso-

vani kvality zivota, zdravi a vzdelani.

Nadace pro rozvoj vzdélani

Nadace vznikla v roce 20071, zalozila ji skupina PROXY-FINANCE
a.s. a svoji pomoc zaméruje na tfi cilové skupiny: vysokoskolaky,
fyzicky hendikepované déti a déti a mladez v péstounské péci
a détskych domovech. Spole¢nym jmenovatelem pomoci je ne-

prizniva financni a socidlni situace zadateld.
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WE SUPPORT

Responsibility & Fair Play

Respect basic ethical principles and keep your eyes open. Act re-
sponsibly and play fair. Help wherever you can. We act in accor-
dance with these values: emphatically, thoughtfully, and following
a code of ethics. Our self-imposed commitment to support civic
society has become an integral part of BH Securities a.s. That is
why we support organisations focused on improving the quality

of life, health, and education.

Foundation for the Development

of Education

The Foundation was established in 2001 by PROXY-FINANCE
a.s., which focuses its help on three target groups: university stu-
dents, physically handicapped children, and children and young
people in foster homes and children’s homes. The common de-
nominator in the help it provides is that applicants are financially

and socially disadvantaged.



Obcanske sdruzeni Zdravotni klaun

Smichem zah&nét chmury a zvlddat smutek zplsobeny vaznym
onemocnénim. To je Ukol zdravotnich klaund. Nestaci jen si na-
sadit cerveny nos a udélat néjakou hloupost. Byt klaunem vyza-
duje nejen profesionalni trénink s uméleckym vedenim, ale
i urcité zakladni viohy, bez kterych se klaun prosté neobejde.
Obcanské sdruzeni Zdravotni klaun je neziskovd organizace
s celostatni plsobnosti, kterd prinasi humor a radost hospitali-
zovanym détem, geriatrickym pacientdm a dal$im potfebnym
v oblasti zdravotnictvi. Navstévy klaunl s sebou nesou pozitivni
emoce, odvadéji pozornost pacientd od zdravotnich problém,
vraceji smich do jejich tvari a tim napomahaji ke zlepseni zdra-
votniho stavu. Hlavnimi cili zdravotnich klaund jsou navstévy,
které prispivaji k uvolnéni atmosféry v nemocni¢nim prostredi
a v domovech pro seniory, dalsi vzdélavani v oblasti inovativnich
metod a pristupd, udrzovani vysoké profesionality a medializo-
vani myslenky zdravotnich klaund. Celkové klauni navstévuji
v CR jiz 64 nemocnic a 7 domovd, kde roéné potési nékolik de-

sitek tisic déti a seniord.

Domov Sue Ryder

Clovék zavisly na pomoci druhych jako respektovana a ddstojna
bytost, kterd je soucasti prirozeného spolecenstvi a kterd do po-
sledni chvile rozhoduje o otazkach vlastniho Zivota. Takové jsou
Sance na dustojné stafi v Domové Sue Ryder, ktery o seniory pe-

¢uje od roku 1998. Domov usiluje o to, aby jeho klienti i jejich
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“Zdravotni klaun” Civic Association

Chase the clouds away with laughter and help cope with sad-
ness caused by a serious disease. That is the task of clown doc-
tors. It is not just about putting on a red nose and acting silly.
Not only does being a clown call for professional training and
artistic guidance, but it also requires a certain amount of talent
that no clown can do without. The Clown Doctors Civic Associ-
ation (Zdravotni klaun) is a nationwide non-profit organisation
bringing joy and laughter to children in hospitals, to geriatric pa-
tients, and to all those others in need in the healthcare sector.
Clown visits evoke positive emotions, distract patients from their
health problems, and put a smile back on their faces, helping to
improve their condition. The mission of clown doctors is to visit
patients, to help relax the strict atmosphere in hospitals and se-
nior 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 64 hospitals and 7 seniors’ homes in the Czech Re-
public, and every year bring joy to several tens of thousands of

children and senior citizens.

Sue Ryder Home

A person depending on the assistance of others as a respected and
dignified being who is a member of a natural community and who
decides, to the very last moment, about the matters of his own life.
Such are the opportunities of dignified old age in the Sue Ryder

Home that has provided care to senior citizens since 1998. The



blizci prozivali distojné stafi, objevovali drobné radosti zivota
a meéli k dispozici pomoc druhych pfi kazdodennich ¢innostech,
které v dUsledku nemoci ¢i vysokého véku jiz nemohou zvladat
sami. Prostredi domova plné respektuje osobnost zdkaznikd,
umoznuje jejich zapojeni do rdznych aktivit a bohatého spole-
cenského zivota, ktery se odehrava nejen za zdi, ale i primo
v aredlu domova. Kromé individualni péce je zdkaznikdm nabi-
zena sluzba denniho stacionare, socialnich sluzeb v domacnos-
tech, socidlné-pravni poradenstvi a kratkodobé ¢i dlouhodobé
pobyty. Domov je otevienou organizaci a prirozenym generac-

nim spolec¢enstvim mnoha spokojenych obyvatel.

Diakonie CCE - stredisko

Zapadni Cechy

Diakonie Zapad se zaméruje na jedine¢né sluzby lidem s tézkou
poruchou autistického spektra, s mentalnim a kombinovanym
postizenim. Vynikd komplexni péc¢i o ohrozené déti a jejich ro-
diny, pomaha lidem v nesnazich ¢&i v krizi, mladym na cesté k do-
spéelosti, pecuje o seniory i péstounské rodiny. Nabizi preventivni

programy pro skoly i verejnost.

Narodni Ustav pro autismus, z.U.

Narodni Ustav pro autismus, z.U. (ve zkratce NAUTIS) vznikl roz-
hodnutim o transformaci Asociace pomahajici lidem s autismem
- APLA Praha, Stredni Cechy o.s. NAUTIS poskytuje komplexni
nabidku sluzeb pro lidi s poruchou autistického spektra (PAS)

a jejich rodiny v Ceské republice. Je registrovanym poskyto-
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home strives to ensure that its clients and their loved ones live
through old age with dignity, discover the small joys of life, and have
access to assistance of others in daily tasks that they cannot man-
age themselves due to illness in their advanced age. The home’s
environment fully respects the personality of its clients, enabling
them to get involved in diverse activities and a rich social life, not
only outside of the home’s walls but also on its grounds. In addition
to individual care, clients are offered services of a day care centre,
social services in seniors’ homes, social and legal counselling, and
short and long-term stays. The home is an open organisation and

a natural generational community of many satisfied inhabitants.

Diaconia West

Diaconia West focuses on providing unique services to people
with severe autistic spectrum disorders, with mental and com-
bined disabilities. It excels in comprehensive care for vulnerable
children and their families, helps people in distress or crisis, young
people on their way to adulthood, and seniors and foster families.

It offers preventive programmes for schools and the public.

The National Institute for Autism

The National Institute for Autism (NAUTIS) was created by a de-
cision to transform the Association for Helping People with
Autism - APLA Prague, Central Bohemia. NAUTIS provides
a comprehensive range of services for people with autism spec-

trum disorders (ASD) and their families in the Czech Republic.



vatelem terénnich a pobytovych socidlnich sluzeb a realizuje
program podporovaného zameéstnavani. Provozuje ojedinglé
celoro¢ni pobytové zarizeni pro osoby s autismem a tézkym
problémovym chovanim. Je ¢lenem mezinarodni organizace
Autism-Europe, kterd sdruzuje organizace aktivné se zasazujici
o prava lidi s PAS v Evropské unii. Je také zfizovatelem Materské
Skoly pri Narodnim ustavu pro autismus - skolky Zajic, Specialné
pedagogického centra a socialniho podniku Nakladatelstvi PA-

SPARTA, ktery zaméstnava lidi s autismem.
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It is a registered provider of field and residential social services
and implements a programme of supported employment. It runs
a unigue year-round residential facility for people with autism
and severe problem behaviour. It is a member of the Autism-Eu-
rope international organisation, which brings together organi-
sations actively advocating the rights of people with ASD in the
European Union. It is also the founder of the Zajic Kindergarten,
Special Pedagogical Centre, and the social enterprise PAS-

PARTA Publishing House, which employs people with autism.
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Zakladni udaje o spolecnosti

Firma:

BH Securities a.s.

Sidlo:
Praha 1, Na Piikopé 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 spolec¢nost

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

Vlastnici:

od roku 1998 PROXY - FINANCE a.s. 100% vlastnik

ICO:
601929 41

Predmeét podnikani:
Pfedmétem podnikani spolec¢nosti je:

provadéni poradenstvi ve vécech tykajicich se cennych papird,

pfijimani a predavani pokynu tykajicich se investi¢nich instrumentd na ucet zdkaznika,
provadéni pokynU tykajicich se investi¢nich instrumentd na cizi Ucet,

obchodovani s investicnimi instrumenty na vlastni Ucet,

obhospodarovani individualnich portfolii na zakladé volné Uvahy v rdmci smluvniho ujednani
se zdkaznikem, je-li soucasti tohoto portfolia néktery z investi¢nich instrumentd,

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

poskytovani Uuvérl nebo puljcek zakaznikovi za U¢elem provedeni obchodu s investi¢nimi
instrumenty, jestlize poskytovatel Gvéru nebo pujcky je ucastnikem tohoto obchodu,

poradenska ¢innost tykajici se struktury kapitalu, prdmyslové strategie a s tim souvisejicich
otdzek, jakoz i poskytovani porad a sluzeb tykajicich se fuzi a koupi podnikd,

sluzby souvisejici s upisovanim emisi investi¢nich instrumentd,
poradenska ¢innost tykajici se investovani do investi¢nich instrumentd,

provadeéni devizovych operaci souvisejicich s poskytovanim investi¢nich 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 spolec¢nosti, od roku 1996 ¢len pred-
stavenstva, od roku 2002 reditel BH Secuirities a.s.

Ing. Ji¥i Jaros
Clen predstavenstva

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

Ing. Michal Kamas
Clen predstavenstva

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

Dozorci rada

Andrea Kralova
predseda dozoréi rady

Narozena v roce 1973, vzdélani: Obchodna akadémia, Bratislava.

Praxe: od roku 1997 &lenka predstavenstva PROXY - FINANCE a.s., reditelka
spole¢nosti PROXY - FINANCE a.s. s dlouholetou praxi v oblasti finan¢nictvi
a Fizeni spole¢nosti.

Ing. Tomas Popek
¢len dozorci rady

Narozen v roce 1973, vzdélani: Vysoka Skola ekonomickad v Praze - Fakulta
financi a Ucetnictvi, obor finance. Praxe: v letech 1996-2002 asistent auditora,
od roku 2002 samostatny Ucetni poradce.

Ing. Jan Kuthan
Clen dozorci rady

Narozen v roce 1968, vzdélani: Vysoké uceni technické v Brné - Fakulta strojni.
Praxe: od roku 1995 na kapitalovém trhu, od roku 2002 maklér ve spolecnosti
BH Secuirities a.s.
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Hlavni ekonomické udaje

v tis. K¢ Aktiva Vlastni kapital Objem obchodi  Cisty zisk/ztrata
2020 2103 745 285 205 27 292 296 17 115
2019 3128 472 268 240 11712 047 (1230)
2018 3404 636 299 770 17 307 904 (26 070)
2017 3532 258 325840 20 630 856 403
2016 4 841848 325 437 20 897 684 651
2015 4 731408 339 936 32 465 207 17 255
2014 2245172 330 832 30 055 646 11 857
2013 2 588107 324125 42 511762 7 505
2012 2 327 421 325 740 65 835 031 9582
20M 1892 687 338 323 145 310 968 24121
2010 1547 014 334 095 155 518 570 21203
2009 1226 787 334 026 120 828 842 21906
2008 869 056 334 043 247 465 919 24 448
2007 1822 978 342 554 428 445 312 50 223
2006 1772 924 329 721 584 686 508 62 116
2005 2629 51 279 890 289 474 823 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 15 300
2000 322 863 199 829 18 573 500 37 310
1999 1024 396 182 609 34159 789 27 853
1998 2612168 172 447 49190 616 31046
1997 1503 638 155 491 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




Objemy obchodUl v roce 2020

v tis. K¢ Celkem klienti Celkem BHS Celkem
BCPP (XETRA) 1 503 266 1151948 2 655 214
RMS 3929 437 096 441025
OoTC 22 947 126 1248 931 24196 057
Celkem 24 454 321 2 837 975 27 292 296




Kapitalova primérenost 2020 a sesouhlaseni regulatorniho a ucetniho kapitalu

Informace o podminkach a hlavnich charakteristikach kapitalu a jeho sloZzek (v tis. KE) Regulatorni kapital k 31. 12. 2020 Vlastni kapital k 31. 12. 2020

Souhrnna vyse tier 1 kapitalu (T1) 256 269 285 205
Souhrnna vyse kmenového tier 1 kapitalu (CET1) 256 269 285 205
Kladné slozky:

Splacené CET1 nastroje (zakladni kapital v OR) 100 000 100 000
Nerozdéleny zisk za predchozi obdobi 168 090 168 090
Zisk bézného roku 0 17 15
Odecitatelné polozky:

Jind nehmotna aktiva (nehmotny majetek) (11684)

Upravy CET1 kapitalu z diivodu pouziti obezfetnostnich filtrd 37)

Souhrnna vyse kapitalu (kapitdl relevantni pro vypocet limitd velkych

expozic, limitd kvalifikovanych Ucasti a kapitalové pfiméfenosti) 256 269 285 205

Stav v Gcetnim obdobi

Udaje o kapitalovych pozadavcich (v tis. K&, 8 % objemu rizikovych a rizikové vazenych expozic) konéicim k 31. 12. 2020

Souhrnna vyse kapitalovych pozadavku 68 906

Vyse jednotlivych kapitalovych pozadavk:

k Uvérovému riziku 44155
- expozice vUci institucim an
- expozice vaci podnikim 25 043
- expozice vuci retailu 5457
- ostatni expozice 12 743

k pozi¢nimu, ménovému a komoditnimu riziku 9 092
- k pozicnimu riziku 6 072
- k ménovému riziku 3020

k opera¢nimu riziku 15 660

Stav v Gcetnim obdobi

Kapitdlové poméry (v %) koncicim k 31. 12. 2020
Kapitalovy pomeér pro kmenovy kapital tier 1 29,75
Kapitalovy pomeér pro kapital tier 1 29,75
Kapitalovy pomeér pro celkovy kapital 29,75




Kapitadlova primérenost 2019 a sesouhlaseni regulatorniho a uc¢etniho kapitalu

Informace o podminkach a hlavnich charakteristikach kapitalu a jeho sloZek (v tis. KE) Regulatorni kapital k 31. 12. 2019

Vlastni kapital k 31. 12. 2019

Souhrnna vyse tier 1 kapitalu (T1) 259 206 268 240
Souhrnna vyse kmenového tier 1 kapitalu (CET1) 259 206 268 240
Kladné slozky:

Splacené CET1 nastroje (zakladni kapital v OR) 100 000 100 000
Nerozdéleny zisk za pfedchozi obdobi 169 470 169 470
Zisk bézného roku (1230) (1230)
Odecitatelné polozky:

Jind nehmotna aktiva (nehmotny majetek) (8 882)

Upravy CET1 kapitalu z diivodu pouziti obezfetnostnich filtrd (152)

Souhrnna vyse kapitalu (kapital relevantni pro vypocet limitd velkych

expozic, limitd kvalifikovanych Ucasti a kapitalové pfiméfenosti) 259 206 268 240

Stav v ucetnim obdobi

Udaje o kapitalovych pozadavcich (v tis. K&, 8 % objemu rizikovych a rizikové vaZzenych expozic) koncéicim k 31. 12. 2019

Souhrnna vyse kapitalovych pozadavku 74 861

Vy3e jednotlivych kapitalovych pozadavku:

k Uvérovému riziku 47 273
- expozice vuci institucim 817
- expozice vuci podnikim 27 796
- expozice vuci retailu 4 496
- ostatni expozice 14 164

k pozi¢nimu, ménovému a komoditnimu riziku 12 547
- k pozicnimu riziku 10 674
- k ménovému riziku 1873

k operacnimu riziku 15 041

Stav v ucetnim obdobi

Kapitalové poméry (v %) koncicim k 31. 12. 2019
Kapitalovy pomeér pro kmenovy kapital tier 1 27,70
Kapitalovy pomeér pro kapital tier 1 27,70
Kapitalovy pomeér pro celkovy kapital 27,70




Kapitdl a kapitalova primérenost (dle Vyhlasky ¢.163/2014 Sb., o vykonu ¢innosti bank, spofitelnich a Uvérnich druzstev
a obchodnikld s cennymi papiry, kterd v pribéhu roku 2014 nahradila Vyhladsku 23/2014 Sb., o vykonu ¢innosti bank,
sporitelnich a Uvérnich druzstev a obchodnikd s cennymi papiry platnou od 5. bfezna 2014 a nahrazujici Vyhlasku
¢. 123/2007 Sb., o pravidlech obezfetného podnikdni bank, spofitelnich a Uvérnich druzstev a obchodnikd 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 uvérnich druzstev a obchodnikl s cennymi papiry (dédle jen ,Vyhlaska“) s ndvaznosti na Nafizeni EU &. 575/2013, o obezfetnostnich pozadavcich na Gvérové
instituce a investi¢ni podniky a o zméné narizeni (EU) &. 648/2012 (déle jen ,Narizeni®).

Zaméstnanci u¢etniho oddéleni a oddéleni Fizeni rizik pIni povinnosti stanovené Vyhlaskou a Nafizenim, zplsobem a v terminech tam uvedenych. Pro vypodty
pouzivaji aktudlni metodiku stanovenou Ceskou narodni bankou.

V prdbéhu roku 2020 nedoslo k prekroc¢eni zakonného limitu kapitalové pfimérenosti ze strany obchodnika s cennymi papiry. Uroveri kapitalové pfimérenosti
je vykazovana ve ¢&tvrtletnich intervalech va¢i Ceské narodni bance ve formulafich pro informaéni povinnost obchodnika s cennymi papiry.



Pomérové ukazatele

Pomeérové ukazatele Stav v bézném G¢. obdobi (v %) Stav v min. G¢. obdobi (v %)
Zadluzenost | (celkovy dluh bez majetku zakaznik( / aktiva bez majetku zdkaznik() 49,84 52,93
ZadluzZenost Il (celkovy dluh bez majetku zdkaznik( / vlastni kapital) 99,36 12,47
Urokové zatizeni zisku (ndklady na uroky / EBIT) 34,48 118,01
Rentabilita primérnych aktiv - ROA (Zisk po zdanéni / Aktiva) 0,81 -0,04
Rentabilita primérnych aktiv - ROAA (EBIT / aktiva bez majetku zdkaznikd - pramérny stav) 5,74 1,79
Rentabilita primérného plvodniho kapitalu - ROAE (zisk po zdanéni / vlastni kapital - prim. stav) 6,18 -0,43
Rentabilita trzeb (zisk po zdanéni / vynosy z investi¢nich sluzeb) 18,90 -1,65
Nakladovost trzeb (ndklady celkem / vynosy z investi¢nich sluzeb) 165,06 185,98
Mzdova narocnost trzeb (ndklady na zam. / vynosy z invest. sluzeb) 40,49 48,86
Spravni ndklady na jednoho zaméstnance (tis. K¢&) 2 945 2598
Poéet zaméstnanci (pramérny prepodéteny stav osob v obdobi) 34 34
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Prispévek obchodnika s cennymi papiry do Garanéniho fondu obchodnikd s cennymi papiry

Obchodnik s cennymi papiry plati v souladu s §129 zdkona ¢. 256/2004 Sb., o podnikani na kapitalovém trhu roéni prispévek do Garan¢niho fondu obchodnikl
s cennymi papiry ve vysi 2 % z objemu vynosu z poplatkd a provizi za poskytnuté investi¢ni sluzby za posledni kalendarni rok.

Za rok 2020 byl ze strany BH Securities a.s. odveden prispévek do Garanéniho fondu ve vysi 1 811 tis. K&, ktery byl stanoveny jako 2 % z celkovych vynosU
z poplatkd a provizi uvedenych na radku 4. ve Vykazu zisku a ztraty ve vysi 90 565 tis. K&, viz Finan¢ni ¢ast vyroéni zpravy.

Doplnujici udaje k vyroéni zprave podle § 21 odst. 2. zakona o Ucetnictvi

Spolec¢nost v roce 2020 nevykazala ¢innost v oblasti vyzkumu a vyvoje.

Vzhledem k tomu, Ze spolec¢nost podnika v oblasti obchodovani s investi¢nimi instrumenty, jeji konani pfimo neovliviiuje Zivotni prostredi. V oblasti pracovné-
pravnich vztaht se spole¢nost zaméruje na rozvoj a podporu svych zaméstnancd ve vztahu k individualnimu pristupu ke klientdim, coz prispiva k rozvoji dobrého
jména a upevnéni postaveni spolecnosti na trhu.

Spole¢nost nema zadné zahranicni organizac¢ni jednotky.

Spole¢nost v roce 2020 nenabyla zadné vilastni akcie ani vlastni podily.

Doplnujici udaje k vyrocni zprave podle § 16a odst. 5 pism. f) zakona o podnikani na kapitalovém trhu

Spole¢nost v roce 2020 neziskala zadnou verejnou podporu.

1



Ucetni zavérka
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Ucetni zavérka

Rozvaha k 31. prosinci 2020

tis. K¢ Bod 31. 12. 2020 31. 12. 2019

AKTIVA

1 Pokladni hotovost a vklady u centralnich bank 825 842

3 Pohledavky za bankami a druzstevnimi zaloznami n 885 092 743 640

v tom: a) splatné na pozadani 870 092 728 640

b) ostatni pohledavky 15 000 15 000

4 Pohledavky za nebankovnimi subjekty 12 995 076 2169 122

v tom: a) splatné na pozadani 579 503 1694 045

b) ostatni pohledavky 415 573 475 077

5 Dluhové cenné papiry 13 39 410 49 684

v tom: b) vydané ostatnimi osobami 39 410 49 684

6  Akcie, podilové listy a ostatni podily 14 95 629 101 397

8 Ucasti s rozhodujicim vlivem 15 100 90

9 Dlouhodoby nehmotny majetek 16 1683 8 882

10 Dlouhodoby hmotny majetek 17 2 395 4 226

11 Ostatni aktiva 18 59 501 32290

13 Naklady a prijmy pfristich obdobi 14 034 18 299

Aktiva celkem 2103 745 3128 472

Priloha uvedena na stranach 18 az 50 tvofi soucast této ucetni zavérky.
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Rozvaha k 31. prosinci 2020

tis. K¢ Bod 31.12. 2020 31.12. 2019
PASIVA

1 Zavazky vUci bankdm a druzstevnim zdloznadm 19 19 489 29 076

v tom: b) ostatni zavazky 19 489 29 076

2 Zavazky vUici nebankovnim subjektim 20 208 757 241915

v tom: a) splatné na pozadani 205 582 237 809

b) ostatni zavazky 3175 4106

4 Ostatni pasiva 21 1589 862 2 584 277

5 Vynosy a vydaje pristich obdobi 432 4 964

Cizi zdroje celkem 1818 540 2 860 232

8  Zakladni kapital 22 100 000 100 000

z toho: a) splaceny zakladni kapital 100 000 100 000

14  Nerozdéleny zisk nebo neuhrazena ztrata z predchozich obdobi 23 168 090 169 470

15 Zisk nebo ztrata za ucetni obdobi 17 115 (1230)

Vlastni kapital celkem 285 205 268 240

Pasiva celkem 2103 745 3128 472

Priloha uvedena na stranach 18 az 50 tvofi soucast této ucetni zavérky.
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Podrozvahové polozky k 31. prosinci 2020

31. 12. 2020 31.12. 2019

PODROZVAHOVA AKTIVA

2  Poskytnuté zastavy 25 44 870 56 779
3 Pohledavky ze spotovych operaci 9108 -
4  Pohledavky z pevnych terminovych operaci 25 49 372 27 945

PODROZVAHOVA PASIVA

9  Prijaté prisliby a zaruky 25 14 963 15 003
10 Prijaté zastavy a zajisténi 25 169 363 216 152
N Zavazky ze spotovych operaci 9110 -
12 Zavazky z pevnych terminovych operaci 25 49 075 27 463
14 Hodnoty prevzaté do uschovy, do spravy a k ulozeni 25 38 416 12 530
15 Hodnoty prevzaté k obhospodarovani 25 2 689 528 3978 697

Pfiloha uvedena na stranach 18 az 50 tvofi soucast této ucetni zavérky.
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Vykaz zisku a ztraty za rok koncici 31. prosince 2020

w

tis. K¢ Bod 2020 2019

1 Vynosy z urokl a podobné vynosy 3 47 724 31370

z toho: uroky z dluhovych cennych papirt 2 267 3176

2  Néaklady na uroky a podobné naklady (11 256) (12144)

3 Vynosy z akcii a podil 6 712

v tom: ¢) ostatni vynosy z akcii a podild 6 712

4 Vynosy z poplatkd a provizi 5 90 565 74 544

5 Naklady na poplatky a provize 5 (29 629) (24 790)

6  Zisk nebo ztrata z financ&nich operaci 6 27 731 29 571

7  Ostatni provozni vynosy 7 4 856 584

8  Ostatni provozni ndklady 7 (1636) (6 305)

9  Spravni ndklady 8 (100 138) (88 334)

v tom: a) naklady na zaméstnance (36 669) (36 419)

z toho: aa) mzdy a platy (27 675) (26 590)

ab) socidlni a zdravotni pojisténi (7 675) (8 418)

ac) ostatni sociadlni naklady (1319) a4m

b) ostatni spravni ndklady (63 469) (51915)

1 Odpisy, tvorba a pouziti rezerv a opravnych polozek k dlouhodobému 16,17 (6 830) (5174)
hmotnému a nehmotnému majetku

13 Odpisy, tvorba a pouziti opravnych polozek a rezerv k pohledavkam a zarukdm 18 - (1887)

19 Zisk nebo ztradta za ucetni obdobi z bézné cinnosti pred zdanénim 21 393 (1853)

23 Dan z pfijmu 24 (4 278) 623

24 Zisk nebo ztrata za ucetni obdobi po zdanéni 17 115 (1230)

Priloha uvedena na stranach 18 az 50 tvori soucast této ucetni zavérky.
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Prehled o zménach vilastniho kapitalu za rok koncici 31. prosince 2020

Zakladni kapital Rezerv. fondy Nerozdéleny zisk Zisk (ztrata) Celkem

Zustatek k 1. 1. 2019 100 000 20 000 205 840 (26 070) 299 770
Prevody zisku - - (26 070) 26 070 -
Cisty zisk/ztrata za Uc¢etni obdobi - - - (1230) (1230)
Dividendy - - (30 000) - (30 000)
Tantiémy - - (300) - (300)
Ostatni zmény - (20 000) 20 000

Zustatek k 31. 12. 2019 100 000 - 169 470 (1230) 268 240
Zustatek k 1. 1. 2020 100 000 - 169 470 (1230) 268 240
Prevody zisku - - (1230) 1230 -
Cisty zisk/ztrata za ucetni obdobi - - - 17 115 17 115
Tantiémy - - (150) - (150)
Zustatek k 31. 12. 2020 100 000 - 168 090 17 115 285 205

Priloha uvedena na stranach 18 az 50 tvori soucast této ucetni zaveérky.
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1. OBECNE INFORMACE

(a) Vznik a charakteristika spole¢nosti

Firma: Pravni forma: Predmeét podnikani:
BH Securities a.s. Akciova spole¢nost Pfedmé&tem podnikani spoleénosti je:
(dale jen Spole¢nost) provadéni poradenstvi ve vécech tykajicich se cennych papira,

. , . . pFijimani a predavani pokynu tykajicich se investi¢nich instrumentl na ucet zdkaznika,
Spisova znacka: o S . RV P
provadéni pokynu tykajicich se investicnich instrumentu na cizi Ucet,

IC: Méstsky soud v Praze, oddil B, obchodovani s investi¢nimi instrumenty na vlastni Ucet,

60192 941 vliozka 2288 obhospodarovani individudlnich portfolii na zdkladé volné Uvahy v rdmci smluvniho
ujednani se zadkaznikem, je-li soucasti tohoto portfolia néktery z investi¢nich instru-

iy , , mentd,

Vznik: Ucetni obdobi: upisovani emise investi¢nich instrumentd nebo jeji umistovani,

13.12. 1993 1. leden aZ 31. prosinec 2020 Uschova a sprava jednoho nebo nékolika investi¢nich instrumentd,
poskytovani uvérd nebo pljcek zdkaznikovi za Ucelem provedeni obchodu s investi¢nimi

, , oy, instrumenty, jestlize poskytovatel Uvéru nebo pujcky je uc¢astnikem tohoto obchodu,
Sidlo: Zakladni kapital: —— - : : _ ; _
' poradenska ¢innost tykajici se struktury kapitalu, prdmyslové strategie a s tim souvise-
Praha 1, Na Pfikopé 848/6 Splaceny zakladni kapital jicich otazek, jakoz i poskytovani porad a sluzeb tykajicich se fuzi a koupi podnikd,

&ini 100 mil. K& sluzby souvisejici s upisovanim emisi investi¢nich instrumentd,
poradenska ¢innost tykajici se investovani do investi¢nich instrumentd,

provadéni devizovych operaci souvisejicich s poskytovanim investi¢nich sluzeb.

Udaje dle pozadavku & 99 vyhlasky 163/2014 Sb. a dle ¢asti osmé Nafizeni Evropského parlamentu a Rady (EU) ¢&. 575/2013 jsou uvedeny na internetovych
strankach Spole¢nosti na adrese www.bhs.cz v sekci Povinné uverejiované informace.

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

Jméno/nazev Adresa 2020 2019
PROXY - FINANCE a.s. Praha 1, Anezska 10 100 % 100 %
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Statutarni organy v prdbéhu ucetniho obdobi

Jméno Adresa Funkce Od (datum) Do (datum)
Ing. Jifi Jaros Praha 5 - Jinonice, Hlubocka 709/3 Clen predstavenstva 1.1. 2020 31.12. 2020
Zdenék Lepka Orech, Na Berdnku IV 248 predseda predstavenstva 1.1. 2020 31.12. 2020
Ing. Michal Kamas Rosice, Zhorova 1218 Clen predstavenstva 1.1. 2020 31.12. 2020

ZpUsob jednani za spole¢nost
Za Spolec¢nost je opravnéno jednat ve vsech vécech predstavenstvo, a to tak, Zze za Spolecnost jednaji a podepisuji spoleé¢né dva ¢lenové predstavenstva.

Prokura
V Ucetnim obdobi nebyla udélena prokura.

Dozorci organy v prdbéhu ucetniho obdobi

Jméno Adresa Funkce Od (datum) Do (datum)
Andrea Kralova Praha 1, Staré Mésto, Vézeriska 913/8 predseda dozoréi rady 1.1. 2020 31.12. 2020
Ing. Tomas Popek Ostrava - Privoz, Orebitska 903/22 Clen dozorci rady 1.1. 2020 31.12. 2020
Ing. Jan Kuthan Statenice - Cerny VI, Na Skale 485 ¢len dozoréi rady 1.1. 2020 31.12. 2020

Zmény v obchodnim rejstriku

V roce 2020 doslo v obchodnim rejstfiku ke zméné v dozorcich organech Spole¢nosti. Na misto pana Ing. Miroslava Mihaluse byla na funkci predsedy dozorc&i
rady jmenovana pani Andrea Kralova.

(b) Vychodiska pro pfipravu tcetni zavérky

Ugetni zavérka byla pFipravena na zakladé ucetnictvi vedeného v souladu s:

» zakonem o Ucetnictvi &. 563/1991,

« vyhlaskou ¢. 501/2002 vydanou Ministerstvem financi,

« Ceskymi u¢etnimi standardy pro finanéni instituce vydanymi Ministerstvem financi.

Tato Ucetni zavérka je pripravena v souladu s vyhlaskou ¢. 501/2002, kterou se stanovi usporaddani a oznacovani polozek ucetni zavérky a obsahové vymezeni
polozek této zavérky.

U¢etni zavérka byla zpracovdna na principech ¢asového rozliseni ndkladd a vynosd a historickych cen s vyjimkou vybranych finanénich nastrojd ocefiovanych
realnou hodnotou.

Ucetni zavérka vychazi z predpokladu, ze Ucetni jednotka bude nepretrzité pokracdovat ve své &innosti a Ze u ni nenastava zadna skute¢nost, kterd by ji omezovala
nebo ji zabrafovala v této ¢innosti pokracovat i v dohledné budoucnosti. Véechny uvedené Udaje jsou v tisicich K& (tis. K&), neni-li uvedeno jinak. Cisla uvedena
v zavorkach predstavuji zaporna &isla.

Tato ucetni zavérka je nekonsolidovana.

Spolecnost je soucasti konsolida¢niho celku, jehoz konsolidujici U¢etni jednotkou je spole¢nost PROXY-FINANCE a.s. Konsolidovanou uUcetni zavérku lze ziskat
v sidle spole¢nosti PROXY-FINANCE a.s.
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Organizacni schéma BH Securities a.s. platné k 31. prosinci 2020
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2. DULEZITE UCETNIi METODY

Ucetni zavérka Spole¢nosti byla pripravena v souladu s nasledujicimi dilezitymi Gcet-
nimi metodami:

(a) Den uskutec¢néni GUcetniho pripadu

V zavislosti na typu transakce je okamzikem uskutec¢néni ucetniho pripadu zejména
den nakupu nebo prodeje cennych papirl, den provedeni platby z u¢tu klienta, den
sjednani a den vyporadani obchodu s cennymi papiry, devizami, opcemi popf. jinymi
derivaty, den prevzeti hodnot do Uschovy.

U&etni ptipady nakupu a prodeje finan&nich aktiv s obvyklym terminem dodani (spo-
tové operace) a dale pevné terminové a opcni operace jsou od okamziku sjednani
obchodu do okamziku vyporadani obchodu zauc¢tovdny na podrozvahovych uctech.

Finanéni aktivum nebo jeho ¢ast Spolec¢nost oductuje z rozvahy v pripadé, ze ztrati
kontrolu nad smluvnimi pravy k tomuto finan¢nimu aktivu nebo jeho ¢asti. Spole¢nost
tuto kontrolu ztrati, jestlize uplatni prava na vyhody definované smlouvou, tato prava
zaniknou nebo se téchto prav vzda.

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

Prvotni zauctovani

Statni pokladni¢ni poukazky, dluhopisy a jiné dluhové cenné papiry a akcie véetné podilo-
vych listl a ostatnich podild jsou klasifikovany podle zdméru obchodnika s cennymi papiry
do portfolia drzeného do splatnosti, portfolia oceriovaného redlnou hodnotou proti té¢tdm
nakladd nebo vynost nebo portfolia realizovatelnych cennych papird. Do portfolia do splat-
nosti mohou byt zafazeny pouze dluhové cenné papiry. Spole¢nost obecné portfolio do
splatnosti nevyuziva.

Dluhopisy a jiné dluhové cenné papiry jsou Uuc¢tovany v porizovaci cené zahrnujici po-
mérnou ¢ast diskontu nebo azia. Casové rozliseni Urokovych vynost je soucasti ucetni
hodnoty téchto cennych papirl. Akcie, podilové listy a ostatni podily jsou uétovany
Vv porizovaci cené.

Azio ¢i diskont u dluhovych cennych papirt klasifikovanych do portfolia oceriovaného
redlnou hodnotou proti u¢tim nakladl nebo vynosl a portfolia realizovatelnych cennych
papird jsou rozpoustény do vykazu zisku a ztraty rovnomérné od okamziku pofizeni do
data splatnosti.

Nasledné ocenéni

Dluhové cenné papiry a akcie, podilové listy a ostatni podily ocenované redlnou hod-
notou proti U¢tim nakladd nebo vynosud jsou oceriovany redlnou hodnotou a zisky/
ztraty z tohoto ocenéni se zachycuji do vykazu zisku a ztraty v rdmci polozky ,,Zisk
nebo ztrata z finan¢nich operaci®.

Realizovatelné cenné papiry a akcie, podilové listy a ostatni podily jsou ocenovany
redlnou hodnotou a zisky/ztraty z tohoto ocenéni se zachycuji ve vlastnim kapitalu
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v ramci polozky ,, Ocenovaci rozdil“. PFi prodeji je prislusny ocenovaci rozdil zachycen
ve vykazu zisku a ztraty v polozce ,,Zisk nebo ztrata z finanénich operaci®.

Redlnd hodnota pouzivana pro pfecenéni cennych papirl se stanovi jako trzni cena
vyhlasena ke dni stanoveni redlné hodnoty, pokud Spolecnost prokaze, ze za trzni cenu
je mozné cenny papir prodat.

V pripadé tuzemskych cennych papir( je za redlnou hodnotu povazovan posledni znadmy
kurz zvefejnény Burzou cennych papirl Praha, a.s. (BCPP), ne viak starsi nez 30 dni; v pFi-
padé dluhopisl jsou pouzity pramérné referenéni ceny dluhopist. Jestlize cenny papir
nebyl v uvedeném obdobi obchodovan na BCPP, je pouzita posledni cena zverejnéna
RM-Systémem pred okamzikem ocenéni, ne vSak starsi nez 30 dni. Zahrani¢ni cenné pa-
piry nakoupené v cizi méné jsou ocenény cenou téchto cennych papird na pfislusném
zahraniénim trhu, pokud jsou zaroven splnény pozadavky na likviditu cennych papirG.

Neni-li mozné stanovit redlnou hodnotou jako trzni cenu (napf. Spole¢nost neprokaze,
Ze za trzni cenu je mozné cenny papir prodat), redlnd hodnota se stanovi jako upravena
hodnota cenného papiru.

Upravend hodnota cenného papiru se rovna mire ucasti na vlastnim kapitdlu Spolec-
nosti, pokud se jedna o akcie, mife Ucasti na vlastnim kapitalu podilového fondu, pokud
se jedna o podilové listy a souc¢asné hodnoté cenného papiru, pokud se jedna o dlu-
hové cenné papiry.

Oductovani cennych papirl

PFi prodeji cennych papirl uc¢etni jednotka pro ocenéni Ubytku cennych papird pouziva
metodu primérné ceny.

Zavazek z kratkého prodeje

Zavazek z kratkého prodeje je zavazek vznikly prodejem cenného papiru, ktery byl
prijat v repo operaci nebo ktery si Ucetni jednotka pujcila. Tento zdvazek je ocenén
v redlné hodnoté. Zavazek z kratkého prodeje dluhovych cennych papirl je vykazan
v polozce ,, Zavazky z dluhovych cennych papird“. Zavazek z kratkého prodeje majet-
kovych cennych papirl je vykazan v polozce ,Ostatni pasiva“.

Cenné papiry prijaté v rdmci reverzni repo operace, které jsou predmétem kratkého
prodeje, se oductuji z podrozvahy.

Zmény redlnych hodnot jsou vykazovany ve vykazu zisku a ztrat v polozZce ,,Zisk nebo
ztrata z finan¢nich operaci®.

(c) Repo a reverzni repo operace

Operace, ve kterych se cenné papiry prodavaji se zdvazkem ke zpétnému odkupu
(repo operace) za predem stanovenou cenu nebo se nakupuji se zadvazkem ke zpét-
nému prodeji (reverzni repo operace), jsou Uctovany jako zajisténé prijaté nebo po-
skytnuté uvéry.



Vlastnické pravo k cennym papirlim se prevadi na subjekt poskytujici uvér. Cenné pa-
piry prevedené v rdmci repo operaci jsou nadale zahrnuty v pfislusnych polozkach
cennych papirt v rozvaze Spolec¢nosti a ¢astka ziskana prevodem cennych papirQ
Vv rdmci repo operaci je U¢tovédna do ,, Zavazkd vaci bankdm a druzstevnim zalozndm*
¢i ,,Zavazkl vici nebankovnim subjektdm”.

Cenné papiry prijaté v ramci reverznich repo operaci jsou evidovany pouze v podro-
zvaze, a to v polozce ,Prijaté zastavy a zajisténi“. Uvér poskytnuty v ramci reverznich
repo operaci je zarazen v polozce ,,Pohledavky za bankami a druzstevnimi zaloznami”
nebo ,Pohledavky za nebankovnimi subjekty”.

U dluhopist pfevedenych v rdmci repo operaci se Urok ¢asové rozlisuje, v pfipadé dlu-
hopisl ptijatych v rdmci reverznich repo operaci se Urok ¢asové nerozlisuje.

Vynosy a naklady vzniklé v rdmci repo, resp. reverznich repo operaci jako rozdil mezi
prodejni a ndkupni cenou jsou ¢asove rozliSovany po dobu transakce a vykazany ve
vykazu zisku a ztraty jako ,Vynosy z Urokd a podobné vynosy” nebo ,,Naklady na uroky
a podobné naklady”.

(d) Operace s cennymi papiry pro klienty

Cenné papiry prijaté Spolecnosti do uschovy, spravy nebo k ulozeni jsou uc¢tovany ve
jmenovitych hodnotach a evidovany na podrozvaze v polozce ,,Hodnoty prevzaté do
Uschovy, do spravy a k ulozeni“.

Cenné papiry prevzaté Spolec¢nosti za ucelem jejich obhospodarovani jsou uctovany
v trznich cenach a evidovany na podrozvaze v polozce ,Hodnoty prevzaté k obhospo-
darovani“. V rozvaze jsou v pasivech uctovany zavazky Spole¢nosti vici klientdm
zejména z titulu pfijaté hotovosti uréené ke koupi cennych papirl, hotovosti uréené
k vraceni klientovi atd.

(e) Pohledavky za bankami a za nebankovnimi subjekty

Pohledavky jsou U¢tovany v ¢astkach snizenych o opravné polozky. Casové rozliseni
Urokovych vynosu je soucasti i¢etni hodnoty téchto pohledavek.

Pohledavky jsou posuzovany z hlediska navratnosti. Na zakladé toho jsou vytvareny
k jednotlivym pohledavkdm opravné polozky. Opravné polozky vytvarené na vrub na-
kladd jsou vykazany v polozce ,Odpisy, tvorba opravnych polozek a rezerv k pohle-
davkam a zarukdm“ v analytické evidenci pro potrebu vypoctu danové povinnosti.
Odpisy nedobytnych pohledavek jsou provadény pouze ve vyjimecnych pfipadech
a jsou zahrnuty v polozce ,,Odpisy, tvorba a pouziti opravnych polozek a rezerv k po-
hledavkam a zarukam” vykazu zisku a ztraty. O stejnou cCastku se snizuji rezervy
a opravné polozky ve stejné polozce vykazu zisku a ztraty.

Vynosy z dfive odepsanych Uvérl jsou uvedeny ve vykazu zisku a ztraty v polozZce
,Rozpusténi opravnych polozek a rezerv k pohleddvkdm a zarukdm, vynosy z drive
odepsanych pohledavek”.

(f) Tvorba rezerv
Rezerva predstavuje pravdépodobné plnéni, s nejistym ¢asovym rozvrhem a vysi.
Rezerva se tvori v pfipadé, pokud jsou splnéna nasledujici kritéria:

e existuje povinnost (pravni nebo vécna) plnit, ktera je vysledkem minulych udalosti,

* je pravdépodobné, Ze plnéni nastane a vyzada si odliv prostredkl predstavujicich eko-
nomicky prospéch, prficemz ,pravdépodobné” znamena pravdépodobnost vyssi nez
50 %,

e je mozné provést primérené spolehlivy odhad plnéni.

(9) Ucasti s rozhodujicim vlivem

Ucasti s rozhodujicim vlivem se rozumi Ucast v dcefiné spoleénosti, v niz Spole¢nost

fakticky nebo pravné vykonava prfimo nebo nepfimo rozhodujici vliv (kontrolu) na jeji

fizeni nebo provozovani.

Rozhodujicim vlivem se rozumi schopnost Spolec¢nosti Fidit financni a operativni poli-

tiku jiné spolecnosti, a tak dosahovat prospéchu z jejich aktivit.

Rozhodujici vliv Spole¢nost vykonava vzdy, kdyz splnuje alespon jednu z nasledujicich

podminek:

a) je vétsSinovym spolec¢nikem, nebo

b) disponuje vétSinou hlasovacich prav na zdkladé dohody uzavrené s jinym spolecni-
kem nebo spolec¢niky, nebo

¢) muze prosadit jmenovani nebo volbu nebo odvolani vétsiny osob, které jsou statu-
tarnim orgdnem nebo jeho ¢lenem, anebo vétsiny osob, které jsou ¢leny dozoréiho
organu pravnické osoby, jejimz je spolecnikem.

Ocenéni

Uéasti s rozhodujicim a podstatnym vlivem jsou ocefovany pofizovaci cenou.

(h) Hmotna a nehmotna aktiva
Hmotny a nehmotny majetek je uctovan v historickych cenach a odpisovan rovno-
mérné po odhadovanou dobu zivotnosti.

Doby odpisovani pro jednotlivé kategorie hmotného a nehmotného majetku jsou na-
sledujici:

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

Goodwill vznikd pri nakupu majetku a rozumi se jim rozdil porfizovaci ceny akvizice
nad podilem na redlné hodnoté nabyvanych identifikovatelnych aktiv a zadvazkt k datu
akvizice. Goodwill je odepisovan po dobu své pouzitelnosti.

Technickad zhodnoceni najatého majetku jsou odpisovdna rovhomérné po dobu trvani
najmu nebo po zbytek jejich doby Zivotnosti, podle toho, ktery ¢asovy uUsek je kratsi.

24



Nehmotny majetek s porizovaci cenou nizsi nez 60 000 K¢ a hmotny majetek s pofi-
zovaci cenou nizsi nez 40 000 K¢ je uc¢tovan do nakladl za obdobi, ve kterém byl po-
fizen, pricemz doba pouzitelnosti je krat$i nez 1 rok.

(i) Pfepocet cizi mény

Transakce vycislené v cizi méné jsou uctovany v tuzemské meéné prepoctené devizo-
vym kurzem platnym v den transakce. Aktiva a pasiva vycislend v cizi méné spole¢né
s devizovymi spotovymi transakcemi pred dnem splatnosti jsou prepocitavana do tu-
zemské mény v kurzu vyhlasovaném CNB platnym k datu rozvahy. Vysledny zisk nebo
ztrata z prepoctu aktiv a pasiv vycislenych v cizi méné, kromé majetkovych ucasti
Vv cizi méng, pripadné polozek zajistujicich ménové riziko plynouci ze smluyv, které
jesté nejsou vykazany v rozvaze Spole¢nosti nebo o¢ekavanych budoucich transakci,
je vykazan ve vykazu zisku a ztraty jako ,Zisk nebo ztrata z financnich operaci®.

(j) Financni derivaty
Vlozené derivaty

V nékterych pripadech mUze byt derivat soucasti slozeného finan¢niho nastroje, ktery

zahrnuje jak hostitelsky nastroj, tak i derivat (tzv. vlozeny derivat), ktery ovliviuje pe-

nézni toky nebo z jiného hlediska modifikuje vlastnosti hostitelského nastroje. Vlozeny

derivat se oddéluje od hostitelského nastroje a Uctuje se o ném samostatné, jestlize

jsou splnény soucasné tyto podminky:

* ekonomické vlastnosti a rizika vlozeného derivatu nejsou v tésném vztahu s ekono-
mickymi vlastnostmi a riziky hostitelského nastroje,

¢ financ¢ni nastroj se stejnymi podminkami jako vloZzeny derivat by jako samostatny
nastroj splnoval definici derivatu,

* hostitelsky nastroj neni precenovan na redlnou hodnotu nebo je precenovan na
redlnou hodnotu, ale zmény z precenéni jsou ponechdny v rozvaze.

Derivaty k obchodovani

Financni derivaty drzené za ucelem obchodovani jsou vykazovany v readlnych hodno-
tach a zisky (ztraty) ze zmény redlnych hodnot jsou zachyceny ve vykazu zisku a ztraty
v polozce ,,Zisk nebo ztrata z financnich operaci®.

Redlnd hodnota finanénich derivatd se stanovuje jako souc¢asna hodnota o¢ekavanych
penéznich tokd plynoucich z téchto transakci. Pro stanoveni sou¢asné hodnoty se po-
uzivaji obvyklé, na trhu akceptované modely jako napfiklad Black-Scholesidv model
pro nékteré typy opci. Do téchto ocenovacich modell jsou pak dosazeny parametry
zjisténé na aktivnim trhu jako devizové kursy, vynosové krivky, volatility prislusnych
finan¢nich néstrojd atd.

(k) Vynosové a nakladové uroky

Vynosové a nékladové uroky ze véech urocenych néstrojl jsou vykazovany na akrudl-
nim principu s vyuzitim linearni metody. Vynosové uroky zahrnuji zejména prijaté uroky
z poskytnutych kratkodobych Uvérl a kratkodobych vkladd na penéznim trhu.
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(1) Vynosy z poplatkl a provizi

Poplatky a provize jsou vykazovany na akrudlnim principu k datu poskytnuti sluzby.
Poplatky a provize za sjednani transakce pro treti stranu nebo z podilu na tomto jed-
nani jsou vykazany v okamziku dokonceni transakce, ke které se vztahuji. Poplatky za
obhospodarovani a spravu aktiv a za poradenské sluzby jsou vykazovany na akrualnim
principu na zakladé smluv o poskytnuti téchto sluzeb.

(m) Zdanéni

Splatna dan

Danovy zaklad pro dan z pfijmU se propocte z hospodarského vysledku bézného ob-
dobi pfipoétenim danové neuznatelnych nakladd a odectenim vynosd, které nepodlé-
haji dani z pfijmu, ktery je dale upraven o slevy na dani a pfipadné zapocty.

Odlozena dan

Odlozena dan vychézi z veskerych docasnych rozdild mezi Ucetni a danovou hodnotou
aktiv a zdvazkUl s pouzitim ocekavané danové sazby platné pro nasledujici obdobi.
O odlozené danové pohleddvce se UcCtuje pouze v pripadé, kdy neexistuje pochybnost
o jejim dalSim uplatnéni v nasledujicich ucetnich obdobich.

(n) Opravy chyb minulych tucetnich obdobi
a zmény ucetnich metod

Opravy nakladd nebo vynost minulych Ucetnich obdobi se Uétuji na uctech nakladu
nebo vynosl bézného obdobi, pokud se nejednd o opravy zasadnich chyb tykajicich
se predchozich obdobi.

Opravy zasadnich chyb G¢tovani vynosl a nakladd minulych obdobi a zmény ucetnich
metod jsou zachyceny prostrednictvim polozky ,Nerozdéleny zisk nebo neuhrazena
ztrata z predchozich obdobi“ v rozvaze Spolec¢nosti.

Spole¢nost v roce 2020 neprovedla zadnou zménu Ucetnich metod ani zadnou vy-
znamnou opravu chyb minulého uc¢etniho obdobi.

(0) Zména Ucetnich metod platnd pro nasledujici t¢etni obdobi

Novela vyhlasky ¢. 501/2002 a vykazovani finan¢nich nastroju dle IFRS pfijatych
v rdmci EU od 1. ledna 2021. Na zakladé vyhlasky ¢. 501/2002 Sb. u¢inné od 1. ledna
2021, kterd byla novelizovédna vyhlaskou ¢. 442/2017 Sb. ze dne 7. prosince 2017, Spo-
le¢nost od 1. ledna 2021 pro Ucely vykazovani finanénich nastrojl, jejich ocenovani
a uvadéni informace o nich v priloze Ucetni zavérky postupuje podle mezinarodnich
Ucetnich standardd upravenych pfimo pouzitelnymi predpisy Evropské unie u uplat-
novani mezinarodnich ucetnich standardd (dale jen ,IFRS®).



3. CISTY UROKOVY VYNOS

tis. K¢ 2020 2019
VYNOSY Z UROKU
z Gvéru 45 071 26 914
z cennych papirt 2 267 3176
z vkladu 323 1132
ostatni 63 148
Celkem 47 724 31370

NAKLADY NA UROKY

z uvérd (10 993) (11 969)
ostatni (263) a75)
Celkem (11 256) (12 144)
Cisty trokovy vynos 36 468 19 226

4. VYNOSY Z AKCIi

tis. K¢ 2020 2019
VYNOSY Z AKCIi
tuzemské 5 712
zahraniéni 1 -
Celkem 6 712
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5. VYNOSY A NAKLADY NA POPLATKY A PROVIZE

tis. K¢ 2020 2019

VYNOSY Z POPLATKU A PROVIZi

z operaci s cennymi papiry a derivaty 38 260 25 080

z obhospodarovani, spravy, ulozeni a Uschovy hodnot 52 305 49 464

Celkem 90 565 74 544

NAKLADY NA POPLATKY A PROVIZE

Z operaci s cennymi papiry a derivaty (29 396) (24 498)
z toho: na investi¢ni zprostredkovatele (23 756) (19 597)

ostatni (233) (292)

Celkem (29 629) (24 790)

6. ZISK NEBO ZTRATA Z FINANCNICH OPERACI

tis. K¢ 2020 2019
Zisk/ztrata z operaci s cennymi papiry a derivaty 12 882 20192
Zisk/(ztrata) z operaci se zlatem 12 497 7 690
Zisk/ztrata z devizovych operaci v&. kursovych rozdil( 2 352 1689
Celkem 27 731 29 571

7. OSTATNiIi PROVOZNIi VYNOSY A NAKLADY

tis. K¢ 2020 2019

OSTATNi PROVOZNi VYNOSY

vynosy z postoupeni pohledavek 3569 -
ostatni provozni vynosy 1287 584
Celkem 4 856 584
OSTATNi PROVOZNi NAKLADY

ptispévky do Garanéniho fondu obchodnikl s cennymi papiry 978 896
smluvni pokuty a penale 100 -
ostatni provozni naklady 558 5409
Celkem 1636 6 305

N
~N



2017. Jesté v roce 2019 Spolecnost podala rozklad proti rozhodnuti ze strany CNB. Pokuta byla Spoleénosti uhrazena v plné vysi. Ve 4. &tvrtleti roku 2019 Spole¢nost podala spravni

Zalobu proti CNB. Spor stale probiha formou soudniho Fizeni.

8. SPRAVNiIi NAKLADY

tis. K¢ 2020 2019
OSOBNi NAKLADY
Mzdy a odmény zaméstnancl 20 870 20 016
Socidlni a zdravotni pojisténi 7 675 8 418
Ostatni osobni naklady 1319 141
MZDY A ODMENY PLACENE
¢lenim pfedstavenstva 4 889 4 602
¢lendm dozorci rady 1916 1972
36 669 36 419
OSTATNi SPRAVNiI NAKLADY 63 469 51915
z toho: ndklady na audit, pravni a danové poradenstvi 7 320 4 428
naklady na outsourcing 8 459 6 869
naklady na reklamu 1055 594
najemné 10 546 9 727
spotreba materidlu 5000 3965
ostatni 31089 26 332
Celkem 100 138 88 334

Dva z ¢lenl predstavenstva jsou zaroven v zaméstnaneckém poméru ke Spole¢nosti. Kromé& mezd a odmén za vykon zaméstnani, které jsou ¢lendm statutarnich a dozoréich
organl vyplaceny na vrub ndkladd Spole¢nosti, mze valnd hromada rozhodnout o odméné ze zisku. V roce 2020 byly ¢lenim dozoréi rady vyplaceny tantiémy v celkové vysi

150 tis. K., viz bod 21.
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Pramérny pocet zaméstnanct obchodnika s cennymi papiry byl nasledujici:

Zameéstnanci 34 34
Clenové predstavenstva 3 3
Clenové dozoré&i rady 3 3

9. VYNOSY A NAKLADY PODLE OBLASTIi CINNOSTI

Geografické oblasti

Spoleénost provozuje svou ¢innost pouze na Uzemi Ceské republiky. V ramci svého predmétu podnikani véak nakupuje a prodava také zahrani¢ni investiéni instrumenty, prevazné
na trzich EU a USA.

10. TRANSAKCE S PODNIKY VE SKUPINE

tis. K¢ 31.12. 2020 31.12. 2019
Pohledavky a ostatni aktiva 138 225
ZavazKky a ostatni pasiva 652 275 1390 276

tis. K¢ 2020 2019
Vynosy 5338 3562
Naklady 10 686 9514

Tabulka zahrnuje veskeré transakce s podniky ve skupiné. Dalsi informace k transakcim s osobami se zvlastnim vztahem ke spolec¢nosti jsou uvedeny v bodech 12 (c) a 21.

Struktura vztahd mezi propojenymi osobami, se kterymi spole¢nost vstoupila do obchodnich aktivit, je uvedena ve Zpravé o vztazich vyroéni zpravy spolec¢nosti.

11. POHLEDAVKY ZA BANKAMI

31. 12. 2020 31. 12. 2019

Klientské bézné ucty 830 465 698 369
Ostatni bézné ucty 39 627 30 271
Terminované vklady (vlastni prostredky) 15 000 15 000
Pohledavky za bankami 885 092 743 640

Terminovany vklad vykdzany v pohledavkach za bankami v roce 2020 a 2019 ve vysi 15 000 tis. K¢ je zastaven ve prospéch banky jako zajisténi prislibu kontokorentniho Uveéru.
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12. POHLEDAVKY ZA NEBANKOVNIMI SUBJEKTY

(a) Klasifikace pohledavek za nebankovnimi subjekty

Pohledavky z reverznich repo operaci 27 828 27 079
Uvéry v rdmci marginového obchodovani 130 541 173139
Klientské Ucty ostatni 577 186 1688 235
Ostatni ucty Spolec¢nosti 2 318 5810
Ostatni pohledavky za nebankovnimi subjekty v hrubé hodnoté 257 203 274 859
Cisté pohledavky za nebankovnimi subjekty 995 076 2169 122

Klientské ucty ostatni predstavuji penézni prostfedky klientl drzené u instituci s nebankovni licenci, které jsou uréeny pro obchodovani s cennymi papiry.

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

(b) Analyza pohledavek za nebankovnimi subjekty podle druhu zajisténi

Cenné papiry 158 369 200 218
Sménka 257 203 274 859
Nezajisténé 579 504 1694 045
Celkem 995 076 2169 122

(c) Pohledavky za osobami se zvlastnim vztahem ke spoleénosti

V roce 2020 a v roce 2019 Spole¢nost neméla zadné pohledavky za osobami se zvIadstnim vztahem ke Spole¢nosti.

13. DLUHOVE CENNE PAPIRY

(a) Repo a reverzni repo transakce, zastavené cenné papiry
Spole¢nost neziskala v roce 2020 ani 2019 v rdmci reverznich repo transakci zddné dluhové cenné papiry.
V hodnoté dluhovych cennych papirt nejsou zahrnuty Zadné cenné papiry, které jsou prevedeny v rdmci repo operaci.

Zadné z dluhovych cennych papird vykazovanych v aktivech v roce 2020 a 2019 nejsou zastaveny.
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(b) Klasifikace dluhovych cennych papirtl do jednotlivych portfolii podle zdméru spoleénosti

tis. K¢ 31.12. 2020 31.12. 2019
Dluhové cenné papiry ocenované readlnou hodnotou proti té¢tim nakladd nebo vynosu 39 410 49 684
Celkem 39 410 49 684

(c) Analyza dluhovych cennych papird ocenovanych redlnou hodnotou proti Uc¢tdm nakladd nebo vynosU

31.12. 2020 31.12. 2019

Trzni Trzni
cena cena

VYDANE FINANCNIMI INSTITUCEMI
Koétované na jiném trhu CP - _

VYDANE NEFINANCNIMI INSTITUCEMI

Kétované na burze v CR - -

Nekdtované 39 410 49 684
39 410 49 684

VYDANE VLADNIM SEKTOREM
Kétované na burze v CR N -

Celkem 39 410 49 684

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) Akcie, podilové listy a ostatni podily dle druhu

tis. K¢ 31.12. 2020 31.12. 2019
Akcie 6 836 21721
Investi¢ni akcie 88 793 79 676
Celkem 95 629 101 397
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(b) Klasifikace akcii, podilovych listl a ostatnich podild do jednotlivych portfolii podle zdméru spoleénosti

31.12. 2020 31.12. 2019
Akcie, podilové listy a ostatni podily ocefiované redlnou hodnotou proti U¢tdm nakladd nebo vynosU 95 629 101 397
Celkem 95 629 101 397

(c) Analyza akcii, podilovych list( a ostatnich podild ocenovanych redlnou hodnotou proti u¢tdm nakladl nebo vynosd

31.12. 2020 31.12. 2019

Trzni Trzni
cenha cena

VYDANE FINANCNIMI INSTITUCEMI

Kétované na burze v CR 1 221
Nekdtované 88 793 79 676
88 794 79 897

VYDANE NEFINANCNIMI INSTITUCEMI

Koétované na burze v CR 1942 4 503
Koétované na jiném trhu CP 4 893 16 997

6 835 21500
Celkem 95 629 101 397

(d) Repo a reverzni repo transakce, pujcky cennych papirt

K 31. prosinci 2020 Spolec¢nost ziskala v rdmci reverznich repo transakci, pfijatych zastav z klientskych operaci, pfijatého majetku do spravy a vypujcek cennych papirl akcie v trzni
hodnoté 149 363 tis. K& (31. prosinec 2019: 196 152 tis. K&). Zadné z takto ziskanych akcii nebyly prodany v rdmci kratkych prodejd (31. prosinec 2019: O tis. K&). Déle k 31. prosinci
2020 v rdmci buy-sell operaci evidovala Spole¢nost cenné papiry ve vysi 20 000 tis. K¢ (31. prosinec 2019: 20 000 tis. K&). Spole¢nost vykazala tyto ¢astky v rdmci polozky ,Prijaté
zastavy a zajisténi“ (viz bod 25 (e)).

Spole¢nost dale v ramci takto prijatych cennych papirl z reverznich repo transakcich poskytla k 31. prosinci 2020 v repo operacich cenné papiry v trzni hodnoté 29 870 tis. K&
(31. prosinec 2019: 41 779 tis. K<), které jsou evidovany v podrozvaze v rdmci polozky ,Poskytnuté zastavy”.

Prijaté cenné papiry, které nebyly pfedmétem kratkych prodejd a repo operaci, jsou evidovany v podrozvaze v radmci polozky ,Pfijaté zastavy a zajisténi®.

K 31. prosinci 2020 nejsou v hodnoté akcii, podilovych listl a ostatnich podild zahrnuty zadné cenné papiry (k 31. prosinci 2019: O tis. K&), které by byly poskytnuty v rdmci repo
operaci jako zajisténi prijatych Gvéra.
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15. UCASTI S ROZHODUJICIM A PODSTATNYM VLIVEM

(a) U&asti s rozhodujicim vlivem

Zakladni informace

tis. K¢
Predmét

Obchodni firma podnikani

K 31. PROSINCI 2020

Zakladni
kapital

Podil na
hlas.
pravech

Ostatni
slozky Podil
VK na VK

Uéetni
hodnota

BHS REAL ESTATE FUND Anezska 986/10, ¢&innost investi¢niho fondu 100 1604 219 100 % 100 % 100
SICAYV, a.s. Staré Mésto, 110 00 Praha 1 kvalifikovanych investord
Celkem 100 1604 219 100

Spole¢nost v roce 2020 na zakladé verejné nedobrovolné drazby cennych papirt ziskala dalSich 10 % podilu ve spole¢nosti BHS REAL ESTATE FUND SICAV, a.s.

Spolec¢nost tak k 31.12. 2020 vlastnila 100% podil na zdkladnim kapitalu.

Zakladni informace

tis. K¢
Predmét

Obchodni firma podnikani

K 31. PROSINCI 2019

Zakladni
kapital

Podil na
hlas.
pravech

Ostatni
slozky Podil
VK na VK

Uéetni
hodnota

BHS REAL ESTATE FUND Anezska 986/10, cinnost investi¢niho fondu 100 1118 487 90 % 90 % 90
SICAV, a.s. Staré Mésto, 110 00 Praha 1 kvalifikovanych investord
Celkem 100 1118 487 90

Spole¢nost v roce 2019 prodala 100% podil ve spole¢nosti BHS Fund |, investi¢ni fond s proménnym zakladnim kapitalem, a.s. a dale 100% podil ve spole¢nosti BHS DYNAMIC

FUND SICAV, a.s.

(b) Ucasti s podstatnym vlivem

Spole¢nost v roce 2019 prodala 50% podil ve spolec¢nosti ENGINE CLASSIC CARS SICAYV, a.s. K 31.12. 2020 tak neeviduje zadnou Ucast s podstatnym vlivem.
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16. DLOUHODOBY NEHMOTNY MAJETEK

Zmény dlouhodobého nehmotného majetku

Pofizeni Ostatni

Software nehmotného majetku nehmotny majetek Celkem

PORIZOVACIi CENA

K 1. lednu 2019 82 848 2 360 297 85 505
Prirtistky - 4 904 - 4 904
Ostatni zmény 3006 (3 006) - -
Ubytky - - _ _
K 31. prosinci 2019 85 854 4 258 297 90 409
K 1. lednu 2020 85 854 4 258 297 90 409
Prirtistky - 7 371 - 7 371
Ostatni zmény 8 494 (8 494) - -
Ubytky (3230) - - (3230)
K 31. prosinci 2020 91118 3135 297 94 550
OPRAVKY A OPRAVNE POLOZKY

K 1. lednu 2019 78 304 - 297 78 601
Ro¢ni odpisy 2 926 - - 2 926
Ubytky - - - -
K 31. prosinci 2019 81230 - 297 81527
K 1. lednu 2020 81230 - 297 81527
Ro¢ni odpisy 4 570 - - 4 570
Ubytky (3 230) - - (3 230)
K 31. prosinci 2020 82 570 - 297 82 867
ZUSTATKOVA CENA

K 31. prosinci 2019 4 624 4 258 - 8 882
K 31. prosinci 2020 8 548 3135 - 11 683
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17. DLOUHODOBY HMOTNY MAJETEK

Zmeény dlouhodobého hmotného majetku

Hmotny majetek

Umélecka Vypocetni Inventar PFistroje Dopravni nezarazeny do
dila technika a TZ budovy a zafizeni prostredky uzivani a zadlohy Celkem

PORIZOVACIi CENA

K 1. lednu 2019 189 2773 3635 4 983 7 861 245 19 686
PrirGstky - - - - - 606 606
Ostatni zmény - 42 414 150 - (606) -
Ubytky - - - - - - -
K 31. prosinci 2019 189 2 815 4 049 5133 7 861 245 20 292
K 1. lednu 2020 189 2 815 4 049 5133 7 861 245 20 292
PrirGstky - - - - - 675 675
Ostatni zmény - - 465 210 - (920) (245)
Ubytky - (1169) - (1643) - - (2 812)
K 31. prosinci 2020 189 1646 4 514 3700 7 861 - 17 910
OPRAVKY A OPRAVNE POLOZKY

K 1. lednu 2019 - 2 750 2 803 4872 3393 - 13 818
Roc¢ni odpisy - 40 408 143 1657 - 2 248
Ostatni zmény - - - - - - -
Ubytky - - - - - - -
K 31. prosinci 2019 - 2790 3211 5015 5 050 - 16 066
K 1. lednu 2020 - 2790 321 5015 5050 - 16 066
Ro¢ni odpisy - 21 417 166 1657 - 2 261
Ostatni zmény - - - - - - -
Ubytky - (1169) - (1643) - - (2 812)
K 31. prosinci 2020 - 1642 3628 3538 6 707 - 15 515
ZUSTATKOVA CENA

K 31. prosinci 2019 189 25 838 18 2 811 245 4 226
K 31. prosinci 2020 189 4 886 162 1154 - 2 395
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18. OSTATNI AKTIVA

tis. K¢ 31. 12. 2020 31. 12. 2019
Ostatni dluznici 22 954 7 218
Poskytnuté zalohy 12 841 1 393
Kladné realné hodnoty derivatd 917 482
Pohledavky vici finanénimu Uradu 2 601
Odlozenda danova pohledavka - viz bod ¢. 24 (b) 170 1054
Pohledavky za zaméstnanci 1098 1035
Investicni zlato 15277 7 694
Ostatni 8 872 5443
Opravné polozky (2 630) (2 630)
Celkem 59 501 32 290
19. ZAVAZKY VUCI BANKAM
Analyza zavazk( vic¢i bankdm podle zbytkové doby splatnosti

tis. K¢ 31. 12. 2020 31. 12. 2019
Do 3 mésicl 19 489 29 076
Celkem 19 489 29 076

Zavazky vUci bankam se splatnosti do 3 mésicl predstavuji prijaté Gvéry v rdmci repo operaci ve vysi 19 460 tis. K&; a dale zdvazek z titulu ¢erpani kontokorentniho Gvéru ve

vysi 29 tis. KE. Tyto Uvéry jsou zajisténé cennymi papiry, které jsou evidovdny v podrozvaze v rdmci polozky ,,Poskytnuté zastavy*“.

20. ZAVAZKY VUCI NEBANKOVNIM SUBJEKTUM

Analyza zavazk( vic¢i nebankovnim subjektdm podle zbytkové doby splatnosti

tis. K¢ 31. 12. 2020 31. 12. 2019
Prijaty uvér splatny do 1 roku 154 090 237 809
Prijaty uvér splatny od 1do 5 let 51492 -
Prijaté uvéry na pofizeni majetku 3175 4106
Celkem 208 757 241915
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21. OSTATNI PASIVA

tis. K¢ 31. 12. 2020 31. 12. 2019
Zuctovani s klienty 1535170 2 558 554
Zavazky z nepripsanych urokovych vynost klientdm 6 875 6 980
Zavazky z kratkych prodejd 502 2629
Zavazky ke statnimu rozpodctu 3844 404
Zavazky k zaméstnancim 1888 1827
Zavazky ze socialniho zabezpeceni a zdravotniho pojisténi 860 846
Zaporné realné hodnoty derivatd 656 138
Zavazky z obchodnich vztahd 6 541 6 224
Zavazek na zpétny odkup investi¢nich akcii fondu 25 000 -
Ostatni 8 526 6 675
Celkem 1589 862 2 584 277

Zavazky vuci osobam se zvlastnim vztahem ke Spolec¢nosti

K 31. prosinci 2020 Spoleénost vykazovala zdvazek vUici ¢lenim dozoréi rady z nevyplacenych tantiém v fadku Ostatni ve vysi 20 tis. K& (k 31. prosinci 2019 zavazek ¢&inil
20 tis. K&).
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22. ZAKLADNI KAPITAL

Slozeni akcionafl Spole¢nosti k 31. prosinci 2020:

Nominalni Podil na

hodnota akcii v tis. K¢ zakladnim kapitalu %
PROXY - FINANCE a.s. Ceska republika 100 000 100
100 000 100

23. NEROZDELENY ZISK, REZERVNi FONDY A OSTATNIi FONDY ZE ZISKU

Spole¢nost rozdélila svoji ztratu za rok 2019 nasledujicim zptsobem:

Nerozdéleny zisk/ Rezervni

Zisk/ztrdta neuhrazena ztrata fond
ZUSTATEK K 1. LEDNU 2020 - 169 470 -
Ztrata roku 2019 (1230)
Rozdéleni zisku roku 2019 schvalené valnou hromadou:
Prevod z nerozdéleného zisku a 1230 (1230) -
Uhrada ztraty minulych let - - -
Dividendy a tantiémy - (150) -
Zisk roku 2020 17 N5 - -
ZUSTATEK K 31. PROSINCI 2020 PRED ROZDELENIM ZTRATY Z ROKU 2020 17 115 168 090 -

Ke dni sestaveni Uuc¢etni zavérky nebylo rozhodnuto o rozdéleni ztraty za rok 2020.
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24. DAN Z PRiJMU A ODLOZENY DANOVY ZAVAZEK/POHLEDAVKA

(a) Splatna dan z pfijmU

tis. K¢ 2020 2019
Zisk nebo ztrata za ucetni obdobi pred zdanénim 21393 (1854)
Vynosy nepodléhajici zdanéni 24) (336)
Danové neodcitatelné naklady 11964 13 235
Z3aklad dané - mezisoucet 33 333 11 045
Odecet danové ztraty (15 474) (11 045)
Z3aklad dané po zapocteni ztraty 17 859
Dan vypoctena pFi pouziti sazby 19 % (v roce 2019: 19 %) (3 393) -

Opravy dané za minulad obdobi - _

Zuctovani zmény odlozené danové pohledavky/zavazku (885) (623)
Dan z pFijmu (4 278) (623)

K 31. prosinci 2020 Spole¢nost vykazala v ostatnich pasivech (viz bod 21) zavazek za finanénim Ufadem jakozto rezervu na dan z pfijmua ve vysi 3 393 tis. K& (k 31. prosinci 2019:
pohledavku 599 tis. K&).

(b) Odlozeny danovy zavazek/pohledavka

Odlozené dané z prijmu jsou poditany ze vsech docasnych rozdild za pouziti odpovidajici danové sazby. Odlozené danové pohledavky a zavazky se skladaji z nasledujicich polozek:

31.12. 2020  31.12. 2019

ODLOZENE DANOVE POHLEDAVKY
Hmotny a nehmotny majetek 170 1054

Nevyuzitd danova ztrata - -

ODLOZENE DANOVE ZAVAZKY
Hmotny a nehmotny majetek - _

Odlozena danova pohledavka 170 1054
OdloZeny danovy zavazek - -
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25. PODROZVAHOVE POLOZKY

(a) Podrozvahové finanéni nastroje

Burzovni finanéni derivaty

s >

Smluvni ¢astky Smluvni ¢astky Redlna hodnota Realna hodnota

31.12. 2020 31. 12. 2019 31. 12. 2020 31.12. 2019

NASTROJE K OBCHODOVANI
Pohledavky z op¢nich kontraktd - - - R

Zavazky z opcnich kontraktt - - - -

Pohledavka z terminovanych ménovych operaci 49 372 27 945 917 482
Zavazek z terminovanych ménovych operaci 49 075 27 463 (656) (138)
- - 261 344

(b) Zbytkova splatnost finan¢nich derivatu

Vyse uvedené terminované operace vykazané k 31. prosinci 2020 maiji splatnost 27. ledna 2021, 16. Unora 2021, 23. bfezna 2021, 18. kvétna 2021 a 25. kvétna 2021. VysSe uvedené ter-
minové operace vykazané k 31. prosinci 2019 mély splatnost 31. ledna 2020, 18. bfezna 2020, 21. kvétna 2020 a 3. ¢ervna 2020.

(c) Hodnoty prevzaté do spravy, uschovy a k ulozeni

tis. K¢ 31.12. 2020 31.12. 2019
Zlato 37 416 11530
Akcie 1000 1000
Celkem 38 416 12 530

(d) Hodnoty prevzaté k obhospodarovani

Trzni hodnota prostredk( pfevzatych od klientl k obhospodafovani v rdmci asset managementu byla k 31. prosinci 2020 ve vysi 2 689 528 tis. K& (k 31. prosinci 2019: 3 978 697 tis. K&).
Meziro¢ni pokles obhospodarovanych prostfedkld byl zplsoben zejména odlivem finan¢nich prostredkl klientl ze spravy aktiv.
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(e) Poskytnuté a prijaté zastavy

Analyza poskytnutého zajisténi

tis. K¢ 31. 12. 2020 31. 12. 2019
Akcie poskytnuté v repo obchodech 29 870 41779
Penézni prostfedky v podobé terminovanych vkladud 15 000 15 000
Celkem 44 870 56 779

Analyza prijatého zajisténi

tis. K¢ 31.12. 2020 31. 12. 2019
Akcie ptijaté v reverznich repo obchodech a vypuj¢ené akcie 66 986 76 362
Prijaté zastavy z klientskych operaci 82 377 19 790
Jiné cenné papiry 20 000 20 000
Celkem 169 363 216 152

Analyza prijatych pfislibl a zaruk

tis. K¢ 31. 12. 2020 31. 12. 2019
Prijaté prisliby na ¢erpdni uctu 14 963 15 003
Celkem 14 963 15 003

(f) Odepsané pohledavky

Odepsané pohledavky evidované v podrozvahové evidenci predstavuji pohledavky, které Spole¢nost odepsala, ale jsou predmétem dalsiho sledovani, upominani a vymahani. Spo-
le¢nost k 31.12. 2020 jiz v podrozvaze neeviduje zadné pohledavky k dalsimu vymahani. Pohledavky, které byly odepsany v daném ucetnim obdobi jiz vymahany nebudou, nebot
se jednalo o pohledavky prihldsené v insolvenénim tizeni, které bylo ukonceno zrusenim konkurzu s ¢aste¢nym uspokojenim prihlasenych pohledavek na zakladé koneéné zpravy
insolvenéniho soudu.

Spole¢nost odepsala v roce 2007 obchodni pohleddvku za spole¢nosti SIGMA ENGINEERING, a.s. ve vysi 4 987 tis. KE na zdkladé uzaviené smlouvy o postoupeni pohledavky ze
dne 15. prosince 2007, ve které bylo sjednano uspokojeni z pfipadného budouciho splaceni ve vysi 50 %, proto byla v podrozvaze plvodné vykazana poloviéni hodnota odepsanych
pohledavek ve vysi 2 494 tis. K&, aviak Spole¢nost uznala, ze jiz pominul ddvod k jejimu vymahani z divodu jejiho promlceni. Vyse uvedenou pohledavku tedy k 31.12. 2019 v pod-
rozvaze jiz neeviduje.



26. FINANCNi NASTROJE - TRZNI RIZIKO

Spole¢nost je vystavena trznim rizikim, ktera vyplyvaji z otevienych pozic transakci s Urokovymi, akciovymi a ménovymi nastroji, které jsou citlivé na zmény podminek na finan¢nich
trzich.

(a) Rizeni rizik a metody Fizeni rizik

Ve Spolecnosti zastresuje Fizeni rizik predstavenstvo. 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 nejzadvaznéjsi rizika z pohledu mozné pravdépodobnosti jejich vyskytu a velikosti mozné skody, tedy dopadu
rizika na Spolec¢nost. Spole¢nost ma dnes rozklicovana v 11 kategoriich vsechna rizika, kterd souvisi s existenci a ¢innosti Spole¢nosti. Rizika jsou oSetfena opatrenimi a akcemi,
které maji v pripadé vyskytu rizika snizit jejich dopad na Spole¢nost na nejmensi moznou uroven. Pfi vyhodnoceni vSech rizik bylo Spole¢nosti u nékolika rizik doporuceno tato
prenést formou pojisténi na jiny subjekt, pojistovnu.

Prostfednictvim metodiky a softwaru Global Risk spole¢nosti Raphael Global Ltd. jsou postupy Fizeni rizik implementovéany do procest fungovani Spole¢nosti. Nastroji fizeni rizik
jsou predepsané smérnice, postupy, strategie, planovani, soustavy limit v€etné stop loss limitd. V letech 2020 a 2019 uzavirala Spole¢nost ménové operace typu forward a swap
vyhradné za U&elem zajisténi cizoménovych investic. Urokové riziko bylo osetieno kratkou dobou splatnosti dluhopisovych statnich, bonitnich korporatnich diuhopisti a z toho vy-
plyvajici nizkou hodnotou durace dluhopisovych aktiv. Portfolio akciovych instrumentt je konstruovano tak, aby mezi jednotlivymi tituly a trhy byla odpovidajici mira diverzifikace.
Portfolio je investovano v CZK, USD a EUR a toto je také jedna z forem rozlozeni rizika na vicero akciovych trh. Na zahraniénim trhu Spoleé¢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 dlvodu svych aktivit a Fizeni pozic vzniklych z téchto aktivit, a dale pak pristupy Spolec¢nosti k Fizeni téchto rizik.

(b) Riziko likvidity

Riziko likvidity je riziko toho, Ze Spole¢nost nebude mit dostatek volnych finanénich prostfedkd k pokryti svych zdvazkd. Z tohoto ddvodu se sestavuje finanéni plan Spole¢nosti
a sleduji se ukazatele likvidity Spole¢nosti. Predpokladem pro trvalou platebni schopnost je pfedevsim pfiznivy pomér celkovych pfijma vydajl v planovaném roce, respektive
v jednotlivych dil¢ich obdobich.
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Zbytkova splatnost aktiv a zavazkU spole¢nosti

Od 3 més. Od 1 roku Bez

do 1roku do 5 let specifik. Celkem

K 31. PROSINCI 2020

Pokladni hotovost 825 - - - - 825
Pohledavky za bankami 870 092 15 000 - - - 885 092
Pohledavky za nebankovnimi subjekty 806 689 140 665 47 722 - - 995 076
Dluhové cenné papiry 17 007 7 257 15146 - - 39 410
Akcie, podilové listy a podily - - - - 95 629 95 629
Uc¢asti s podstatnym vlivem - - - - - -
Ucasti s rozhodujicim vlivem - - - - 100 100
Naklady a pfijmy pristich obdobi - - - - 14 034 14 034
Ostatni polozky aktiv 36 514 - 7 719 - 29 346 73 579
Celkem 1731127 162 922 70 587 - 139109 2103 745
Zavazky vuci bankam 19 489 - - - - 19 489
Zavazky vici nebankovnim subjektdm 205 553 - 3204 - - 208 757
Vynosy a vydaje pfistich obdobi 432 - - - - 432
Ostatni polozky pasiv 1583 394 6 468 - - 285205 1875 067
Celkem 1808 868 6 468 3204 - 285205 2103 745
Gap (77 741) 156 454 67 383 - (146 096) -
Kumulativni gap (77 741) (78 713) 146 096 146 096 - -
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Zbytkova splatnost aktiv a zavazk( spole¢nosti

Od 3 més. Od 1 roku Bez

do 1roku do 5 let specifik. Celkem

K 31. PROSINCI 2019

Pokladni hotovost 842 - - - - 842
Pohledavky za bankami 728 640 15 000 - - - 743 640
Pohledavky za nebankovnimi subjekty 2 057 612 4 081 107 429 - - 2169122
Dluhové cenné papiry 1341 138 48 205 - - 49 684
Akcie, podilové listy a podily - - - - 101 397 101 397
Uc¢asti s podstatnym vlivem - - - - - -
Ucasti s rozhodujicim vlivem - - - - 90 90
Naklady a pfijmy pristich obdobi - - - - 18 299 18 299
Ostatni polozky aktiv 16 393 599 7 605 - 20 801 45 398
Celkem 2 804 828 19 818 163 239 - 140 587 3128 472
Zavazky vuci bankam 29 076 - - - - 29 076
Zavazky vici nebankovnim subjektdm 237 809 - 4106 - - 241 915
Vynosy a vydaje pfistich obdobi 4 964 - - - - 4 964
Ostatni polozky pasiv 2 581957 2 320 - - 268 240 2852 517
Celkem 2 853 806 2 320 4106 - 268 240 3128 472
Gap (48 978) 17 498 159 133 - (127 653) -
Kumulativni gap (48 978) (31 480) 127 653 127 653 - -

Vyse uvedena tabulka predstavuje zbytkovou splatnost uc¢etnich hodnot jednotlivych finanénich nastrojd, nikoliv veskerych penéznich tokd, které z téchto nastrojd plynou.

(c) Akciové riziko

Akciové riziko je riziko pohybu ceny akciovych nastrojd drzenych v portfoliu Spole¢nosti a finanénich derivatl odvozenych od téchto nastrojd. Informace o vysledku obchodovani
s cennymi papiry a derivaty k 31. prosinci 2020 jsou uvedeny v bodé 6.
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(d) Ménové riziko

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

Devizova pozice spolec¢nosti

Ostatni

K 31. PROSINCI 2020

Pokladni hotovost - - - 825 - 825
Pohledavky za bankami 29 057 66 647 2902 785 363 1123 885 092
Pohledavky za nebankovnimi subjekty 172 779 112 025 204 709 186 882 995 076
Dluhové cenné papiry - - - 39 410 - 39 410
Akcie, podilové listy a podily 9 239 375 - 85 928 87 95 629
Uc¢asti s podstatnym vlivem - - - - - -
Ugasti s rozhodujicim vlivem - - - 100 - 100
Naklady a prijmy pristich obdobi 620 2 403 - non - 14 034
Ostatni polozky aktiv - - - 73 579 - 73 579
Celkem 211 695 181 450 3106 1705402 2 092 2103 745
Zavazky vUci bankdm - - - 19 489 - 19 489
Zavazky vaci nebankovnim subjektdm - - - 208 757 - 208 757
Vynosy a vydaje pristich obdobi - - - 432 - 432
Ostatni polozky pasiv 177 819 177 827 3036 1514 522 1863 1875 067
Celkem 177 819 177 827 3036 1743200 1863 2103 745
Dlouhé pozice podrozvahovych nastrojd 32900 634 - 15 838 - 49 372
Kratké pozice podrozvahovych nastrojd 15 915 535 - 32 625 - 49 075
Celkem 16 985 99 - (16 787) - 297
Gap 46 240 3722 70 (49 964) 229 297
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Devizova pozice spole¢nosti

Ostatni Celkem

K 31. PROSINCI 2019

Pokladni hotovost - - - 842 - 842
Pohledavky za bankami 70 998 179 825 2 090 489 542 1185 743 640
Pohledavky za nebankovnimi subjekty 108 142 363 465 1505 1694 725 1285 2169 122
Dluhové cenné papiry - - - 49 684 - 49 684
Akcie, podilové listy a podily 16 703 294 - 84 400 - 101 397
Uc¢asti s podstatnym vlivem - - - - - -
Ugasti s rozhodujicim vlivem - - - 90 - 90
Naklady a prijmy pfistich obdobi 1391 3723 - 13185 - 18 299
Ostatni polozky aktiv - - - 45 398 - 45 398
Celkem 197 234 547 307 3595 2377 866 2 470 3128 472
Zavazky vUci bankdm - - - 29 076 - 29 076
Zavazky vUc¢i nebankovnim subjektdm - - - 241915 - 241915
Vynosy a vydaje pristich obdobi - - - 4 964 - 4 964
Ostatni polozky pasiv 178 162 543104 3555 2125332 2 364 2 852 517
Celkem 178 162 543 104 3555 2401287 2 364 3128 472
Dlouhé pozice podrozvahovych nastrojd 22 349 - - 4 917 679 27 945
Kratké pozice podrozvahovych nastrojd 5050 685 - 21688 - 27 463
Celkem 17 259 (685) - (16 771) 679 482
Gap 36 331 3 518 40 (40 192) 785 482
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(e) Urokové riziko
Urokova citlivost aktiv a zavazk( obchodnika s CP

Do Od 3 més. Od 1 roku [\ ETe|

tis. K¢ 3 més. do 1roku do 5 let 5 let Celkem

K 31. PROSINCI 2020

Pokladni hotovost 825 - - - 825
Pohledavky za bankami 870 092 15 000 - - 885 092
Pohledavky za klienty 806 689 140 665 47 722 - 995 076
Dluhové cenné papiry 17 007 7 257 15146 - 39 410
Ostatni urokove citliva aktiva - - - - -
Celkem 1694 613 162 922 62 868 - 1920 403
Zavazky vici bankam 19 489 - - - 19 489
Zavazky vUci nebankovnim subjektdm 205 553 - 3204 - 208 757
Celkem 225 042 - 3204 - 228 246
Gap 1469 571 162 922 59 664 - 1692 157
Kumulativni gap 1469 571 1632 493 1692157 1692157 -
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Urokova citlivost aktiv a zavazk( obchodnika s CP

Do Od 3 més. Od 1 roku Nad
tis. Ke 3 més. do 1roku do 5 let 5 let Celkem

K 31. PROSINCI 2019

Pokladni hotovost 842 - - - 842
Pohledavky za bankami 728 640 15 000 - - 743 640
Pohledavky za klienty 2 057 612 4 081 107 429 - 2169122
Dluhové cenné papiry 1341 138 48 205 - 49 684
Ostatni urokové citliva aktiva - - - - -
Celkem 2788 435 19 219 155 634 - 2 963 288
Zavazky vUci bankdm 29 076 - - - 29 076
Zavazky vUci nebankovnim subjektdm 237 809 - 4106 - 241915
Celkem 266 885 - 4106 - 270 991
Gap 2 521550 19 219 151528 - 2 692 297
Kumulativni gap 2 521550 2 540 769 2 692 297 2 692 297 -

Vyse uvedeny prehled zahrnuje pouze Urokove citlivd aktiva a zavazky, a neni proto totozny s hodnotami prezentovanymi v rozvaze obchodnika s cennymi papiry.
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27. FINANCNIi NASTROJE - UVEROVE RIZIKO

Spolec¢nost je vystavena uvérovému riziku z titulu kratkodobych pohledavek z obchodniho styku, vyplyvajicich z jejich obchodnich a zprostfedkovatelskych ¢innosti a dale pak
z pohledavek z marzovych obchodu s klienty. Pohledavky z marzovych obchodU jsou zajistény cennymi papiry, které jsou pfedmétem daného obchodu s klienty.

Uvérova rizika jsou fizena a sledovana povérenym pracovnikem Spolecnosti. Ve Spole¢nosti jsou schvaleny dennf limity pro objem obchod( Spoleénosti i limity pro obchody s jed-
notlivymi cennymi papiry véetné seznamu dennich limitl pro konkrétni protistrany obchodu.

Spole¢nost je vystavena kreditnimu riziku z titulu v minulosti provedenych emisi dluhopisd, které byly také nakoupeny na vlastni knihu.
Z titulu emise dluhopisUl, kde spole¢nost slouzila jako administrator a manazer emise, je spoleé¢nost vystavena riziku reputacnimu.

Pro snizeni uvedenych rizik byla prijata vedenim Spole¢nosti opatfeni tykajici se pozadavkd na vhodné zajisténi u véech dalsich emisi dluhopisu.

(a) Vypocet opravnych polozek k pohledavkam

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

(b) Koncentrace uvérového rizika

Koncentrace Uvérového rizika vznika z dlvodu existence pohledavek s obdobnymi ekonomickymi charakteristikami, které ovliviuji schopnost dluznika dostat svym zavazkdm.

Spolec¢nost sleduje ¢istou Uvérovou angazovanost vUci jednotlivym dluzniklm, resp. ekonomicky spjatym skupindm osob tak, aby zabranila vzniku vyznamné koncentrace Gvérového
rizika.

28. FINANCNIi NASTROJE - OPERACNI, PRAVNI A OSTATNI RIZIKA

Spole¢nost provadi taktéz rizikovou politiku v oblasti operac¢niho rizika (fyzické zabezpedeni provozu, zabezpedeni informacnich technologii a systému), lidského,
externiho, konkurenéniho, strategického rizika a rizika vedeni - s cilem zajistit bezproblémovy chod Spole¢nosti tak, aby mohlo dochazet k poskytovani inves-
ticnich sluzeb klientim podle jejich potfeb a prani.

Ve Spolec¢nosti je zfizena funkce compliance, jejiz naplni je mimo jiné oSetreni pravniho a regulaéniho rizika prostrednictvim monitorovani legislativy, provadéni
kontroly souladu vnitfnich predpist s pravnimi pfedpisy, dodrzovani zédkazu vyuzivani dGvérnych informaci, dodrzovani pravidel jednani k zakaznikdm a do-
drzovani pravidel organizace vnitfniho provozu.
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29. OSTATNI

K datu sestaveni Ucetni zavérky je Cinnost Ucetni jednotky stale zasazena situaci s pandemii COVID-19. Spole¢nost se ale domniva, Ze i pfes naroc¢né obdobi,
kterym prosla a nyni jesté prochazi, by se hospodarsky vysledek v budoucnu mél i nadale udrzet v kladnych cislech, a to na zakladé schvaleného financ¢niho
planu na rok 2021.

V soucasné dobé se spolec¢nost potyka sice s poklesem cen aktiv v souvislosti s nejistotou vyplyvajici z aktualni situace, avSak je doprovazena vyssi obchodni
aktivitou v dlsledku vnimani této situace stavajicimi i novymi zakazniky jakozto ptilezitosti pro nové investovani.

Spolec¢nost se i pres znacnou miru nejistoty souvisejici s pandemii COVID-19 domniva, ze prijatd opatfeni jsou stale dostatec¢na na to, aby Spolecnost prekonala
i pfipadné velmi nepriznivé ekonomické scénare. Na zadkladé vsech informaci dostupnych vedenim Spoleénosti k datu vydani této ucetni zavérky neohrozuje
vyse popsana situace predpoklad trvani Spole¢nosti, na jehoz zdkladé byla tato ucetni zavérka pripravena.

Vedeni Spole¢nosti nemdze vyloucit moznost, Ze prodlouzeni ¢i dalsi zpfisnéni restriktivnich opatfeni bude mit nepfiznivy vliv na Spole¢nost a jeji finanéni
stav a vysledky, a to jak ve strednédobém, tak dlouhodobém horizontu. Vedeni Spolecnosti bude i nadale sledovat vyvoj a nasledné na néj reagovat s cilem
zmirnit nasledky pripadnych udalosti a okolnosti.

Jaky zplsobem se Spole¢nost vyporadala s vyvojem situace kolem pandemie COVID-19 a jakd opatfeni prijala v obdobi roku 2020 je detailné&ji popsan ve
Zpravé predstavenstva vyroéni zpravy Spoleénosti.

30. VYZNAMNE UDALOSTI PO DATU UCETNi ZAVERKY

K datu sestaveni Ucetni zavérky nebyly vedeni Spolec¢nosti znamy zadné dalsi vyznamné udalosti, které by si vyzadaly Upravu Ucetni zavérky Spolecnosti.

A A‘“%//{j(' “qA_r
................ Ao
za statﬁtérm’ organ za statutarni organ
Zdenék Lepka Ihg. Jifi Jaros
predseda predstavenstva Clen spravni rady

Datum sestaveni ucetni zavérky 20. kvétna 2021.
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Zprava o vztazich
sestavena v souladu

se Zakonem o obchodnich
korporacich
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Popis spolecnosti

Firma: Predmeét podnikani:

BH Securities a.s. Hlavnim pfedmétem podnikdani spolec¢nosti je:
provadéni poradenstvi ve vécech tykajicich se cennych papird,

|é: prijimani a predavani pokyn( tykajicich se investi¢nich instrumentl na Ucet zakaznika,
provadéni pokynU tykajicich se investi¢nich instrumentd na cizi Ucet

60192 941 obchodovani s investic¢nimi instrumenty na vlastni Ucet,
obhospodarovani individualnich portfolii na zdkladé volné Gvahy v rdmci smluvniho

Vznik: ujednani se zdkaznikem, je-li soucasti tohoto portfolia néktery z investi¢nich instru-
mentd,

13.12. 1993 upisovani emise investi¢nich instrumentd nebo jeji umistovani

Uschova a sprava jednoho nebo nékolika investi¢nich instrumenta,

Sidlo: poskytovani Gvérd nebo pljcek zakaznikovi za ucelem provedeni obchodu s investi¢nimi

instrumenty, jestlize poskytovatel Uvéru nebo puUjcky je ucastnikem tohoto obchodu,

Praha 1, Na Prikopé 848/6 poradenska ¢innost tykajici se struktury kapitalu, pramyslové strategie a s tim souvise-

jicich otazek, jakoz i poskytovani porad a sluzeb tykajicich se fuzi a koupi podnikd,
Pravni forma: sluzby souvisejici s upisovanim emisi investi¢nich instrumentda,

L, . poradenska ¢innost tykajici se investovani do investi¢nich instrumentd,
Akciova spole¢nost
provadéni devizovych operaci souvisejicich s poskytovanim investi¢nich sluzeb.

Spisova znacka:
Méstsky soud v Praze, oddil B, vlozka 2288
U&etni obdobr:

1. leden az 31. prosinec 2020

Tato zprava o vztazich byla zpracovana v souladu se zdkonem ¢. 90/2012 Sb., o obchodnich spole¢nostech a druzstvech (zakonem o obchodnich korporacich, dale jen ,ZOK®),
konkrétné podle §82 az §88 zminéného ZOK.
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Struktura vztahli mezi propojenymi osobami (§82, odst. 2a ZOK)

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

Ovladajici osoby v postaveni vic¢i spole¢nosti

Firma a sidlo ovladajici osoby Duavod statutu ovladajici osoby Vyse hlasovacich prav

PROXY - FINANCE a.s., Anezska 986/10, Praha 1 jediny akciondr - pfima ucast 100 %

Struktura vztahd mezi propojenymi osobami

Ovladana osoba Adresa Ovladajici osoba Podil 2019
EMUN PARTNERS family office, a.s. Anezska 986/10, Praha 1, PSC 110 00, CR 24181 781 PROXY - FINANCE a.s. 30 %
SONBERK, a.s. Sonberk 393, Popice, PSC 69127, CR 607 14 697 PROXY - FINANCE a.s. 100 %
Majetkovy Holding, a.s. Staromestska 3, Bratislava, PSC 811 03, SR 35823 364 Prva slovenska 95,70 %

investi¢na skupina a.s.
Prva slovenska investi¢na skupina a.s. Staromestska 3, Bratislava, PSC 811 03, 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 5th fl., P.C. 3036 Limassol, Kypr
Vychodoslovenské tlaciarne, a.s. Letnd 47, Kosice, PSC 042 67, SR 31717 179 Prva slovenska 100 %
investi¢na skupina a.s.
BHS REAL ESTATE FUND SICAV, a.s Anezska 986/10, Praha 1, PSC 110 00, CR 055 04 643 BH Securities a.s. 100 %
EMUN PARTNERS Anezska 986/10, Praha 1, PSC 110 00, CR 284 95 349 EMUN PARTNERS 100 %
investi¢ni spolec¢nost, a.s. family office a.s.
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Uloha ovladané osoby podle §82, odst. 2b ZOK

Ulohou spolec¢nosti BH Securities a.s. jako ovlddané spole¢nosti je primarné obchodovani s cennymi papiry na Géet zakaznika a na vlastni U¢et. Dale pak obhospodarovani investiénich
instrument( zékaznikd a upisovani emise investi¢nich instrumentl a souvisejici sluzby, jako jejich umistovani. K tloham spole¢nosti také patfi poradenstvi v oblasti cennych papird.

Zpusob a prostredky ovladani podle §82, odst. 2c ZOK

Spole¢nost je ovlddana prostfednictvim osob ovladajicich spole¢nost. Ovladani spole¢nosti je realizovano prostrednictvim vykonu akcionarskych prav ovladajici osoby jako jediného
akcionare dle zakona a stanov ovlddané spolecnosti.

Prehled jednani podle §82, odst. 2d ZOK

V poslednim Ucetnim obdobi probéhla mezi propojenymi osobami jednani tykajici se majetku presahujiciho hodnotu 10 % vlastniho kapitalu. Jednalo se o zprostfedkovani obchodu
s cennymi papiry a puj¢ky cennych papirl 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:

Protistrana Predmét smiuv

PROXY - FINANCE a.s. Komisionarska smlouva (obchodovani s cennymi papiry);
Smlouva o obhospodarovani investi¢nich nastrojd; Smlouva o podilu na ndkladech

SONBERK, a.s. Komisionarska smlouva (obchodovani s cennymi papiry)
Prva slovenska investi¢na skupina a.s. Komisionarska smlouva (obchodovani s cennymi papiry)
Smlouva o zépUjcce

Majetkovy Holding, a.s. Komisionarska smlouva (obchodovani s cennymi papiry)
Peroviana Enterprises Limited Komisionarska smlouva (obchodovani s cennymi papiry)
Vychodoslovenské tlaciarne, a.s. Komisionarska smlouva (obchodovani s cennymi papiry)
EMUN PARTNERS investi¢ni spolecnost, a.s. Komisionarska smlouva (obchodovani s cennymi papiry)

Smlouva o poskytovani sluzeb

Posouzeni podle §82, odst. 2f ZOK

Statutdrni organ spolec¢nosti BH Securities a.s. prohlasuje, Ze ve sledovaném obdobi nebyly z pohledu spole¢nosti BH Securities a.s. s propojenymi osobami uzavieny smlouvy ani

prijata opatreni, kterd by byla nevyhodna nebo ze kterych by zucastnénym spole¢nostem vznikla Ujma.
?

Zhodnoceni vyhod a nevyhod podle §82, odst. 4 ZOK ;/ L, )
Vztahy se spojenymi osobami byly pouze oboustranné vyhodné. Zadné nevyhodné transakce 4 TR »/j’r
S I ) o . té//?(%/ ¢
nebyly s propojenymi osobami v ucetnim obdobi uskutecnény. i, e A
za statutarni organ za statutarni orgdn
Zdenék Lepka Ihg. Jifi Jaros
V Praze dne 31. brezna 2021 predseda predstavenstva ¢len predstavenstva
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Zprava auditora
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KPMG Ceska republika Audit, s.r.o.
Pobfezni 1a

186 00 Praha 8

Ceska republika

+420 222 123 111

www.kpmg.cz

Zprava nezavislého auditora pro akcionare spolecnosti
BH Securities a.s.

Vyrok auditora

Provedli jsme audit pfilozené Uetni zavérky spole¢nosti BH Securities a.s. (dale také
,Spole¢nost') sestavené na zakladé Ceskych ucetnich predpisl, ktera se sklada
z rozvahy k 31. prosinci 2020, vykazu zisku a ztraty a pfehledu o zménach vlastniho
kapitalu za rok kongici 31. prosincem 2020 a pfilohy v ucetni zavérce, ktera obsahuje
popis pouzitych podstatnych ugetnich metod a dal$i vysvétlujici informace. Udaje
o Spole¢nosti jsou uvedeny v bodé 1 pfilohy v této ucetni zavérce.

Podle nadeho nazoru pfilozena Ucetni zavérka podava vérny a poctivy obraz aktiv a
pasiv Spoleénosti k 31. prosinci 2020 a naklad( a vynosl a vysledku jejiho hospodareni
za rok konéici 31. prosincem 2020 v souladu s ¢eskymi U¢etnimi pfedpisy.

Zéaklad pro vyrok

Audit jsme provedli v souladu se zakonem o auditorech a standardy Komory auditor(
Ceské republiky pro audit, kterymi jsou mezinarodni standardy pro audit (ISA) pfipadné
doplnéné a upravené souvisejicimi aplikatnimi dolozkami. Nase odpovédnost
stanovena témito predpisy je podrobnéji popséna v oddilu Odpovédnost auditora za
audit ucetni zaverky. V souladu se zakonem o auditorech a Etickym kodexem pfijatym
Komorou auditorl Ceské republiky jsme na Spole¢nosti nezavisli a spinili jsme i dal§i
etické povinnosti vyplyvajici z uvedenych predpisti. Domnivame se, Ze dakazni
informace, které jsme shromazdili, poskytuji dostatetny a vhodny zaklad pro vyjadieni
naseho vyroku.

Ostatni informace

Ostatnimi informacemi jsou v souladu s § 2 pism. b) zakona o auditorech informace
uvedené ve vyroéni zpravé mimo ucetni zaverku a nasi zpravu auditora. Za ostatni
informace odpovida statutarni organ Spolecnosti.

Nas vyrok k Gcetni zavérce se k ostatnim informacim nevztahuje. Presto je véak soucasti
nasich povinnosti souvisejicich s auditem Getni z&vérky seznameni se s ostatnimi
informacemi a posouzeni, zda ostatni informace nejsou ve vyznamném (materialnim)
nesouladu s Uéetni zavérkou ¢i s nadimi znalostmi o uéetni jednotce ziskanymi b&hem
auditu uéetni zavérky nebo zda se jinak tyto informace nejevi jako vyznamné
(materialné) nespravné. Také posuzujeme, zda ostatni informace byly ve vSech
vyznamnych (materialnich) ohledech vypracovany v souladu s pfisluSnymi pravnimi
predpisy. Timto posouzenim se rozumi, zda ostatni informace splfiuji poZadavky
pravnich predpisti na formalni nalezitosti a postup vypracovani ostatnich informaci

KPMG Ceska republika Audt, 5.r.0.. spoleénast s rutenim omezenym a len globaini site  Cbohodni  rejstiik  vedeny  1GO 49819187
Avisly y & | KPMG zenych ke KPMG i Limited, é ym soudem v Praze DIC CZ6990019%6
anglické privatni spoleénosti s rugenim emezenym zanukou oddii C. viozka 24185 ID datové schrénky: 8higtra
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v kontextu vyznamnosti (materiality), tj. zda pfipadné nedodrzeni uvedenych pozadavki
by bylo zplsobilé ovlivnit usudek ¢inény na z&kladé ostatnich informaci.

Na zakladé provedenych postupti, do miry, jiz dokazeme posoudit, uvadime, Zze

s ostatni informace, které popisuji skute¢nosti, jez jsou téz predmétem zobrazeni
v (¢etni zavérce, jsou ve vdech vyznamnych (materialnich) ohledech v souladu
s U¢etni zavérkou a

e ostatni informace byly vypracovany v souladu s pravnimi predpisy.

Déle jsme povinni uvést, zda na zakladé poznatk(i a povédomi o Spoleénosti, k nimz
jsme dospéli pfi provadéni auditu, ostatni informace neobsahuji vyznamné (materialni)
vécné nespravnosti. V ramci uvedenych postupll jsme v obdrZzenych ostatnich
informacich zadné vyznamné (materiaini) vécné nespravnosti nezjistili.

Odpovédnost statutarniho organu a dozorci rady Spolecnosti za ucetni zavérku

Statutarni organ Spole¢nosti odpovida za sestaveni G¢etni zavérky podavajici vérny a
poctivy obraz v souladu s éeskymi G&etnimi predpisy a za takovy vnitfni kontrolni systém,
ktery povazuje za nezbytny pro sestaveni ucetni zavérky tak, aby neobsahovala
vyznamné (materialni) nespravnosti zplisobené podvodem nebo chybou.

Pfi sestavovani Géetni zavérky je statutarni organ Spoleénosti povinen posoudit, zda je
Spole¢nost schopna nepfetrzité trvat, a pokud je to relevantni, popsat v pfiloze v u¢etni
zavérce zalezitosti tykajici se jejiho nepfetrziteho trvani a pouziti predpokladu
nepretrzitého trvani pfi sestaveni U¢etni zavérky, s vyjimkou pfipadl, kdy statutarni
organ planuje zruseni Spole¢nosti nebo ukongeni jeji Cinnosti, resp. kdy nema jinou
redlnou moznost, nez tak ucinit.

Za dohled nad procesem ucetniho vykaznictvi ve Spoleénosti odpovida dozer¢i rada.

Odpovédnost auditora za audit uc¢etni zavérky

Nasim cilem je ziskat pfiméfenou jistotu, Ze Ucetni zaverka jako celek neobsahuje
vyznamnou (materialni) nespravnost zplisobenou podvodem nebo chybou a vydat
zpravu auditora obsahujici nas vyrok. Pfiméfena mira jistoty je velkd mira jistoty,
nicméné neni zarukou, Ze audit provedeny v souladu s vy$e uvedenymi predpisy ve
véech pfipadech v ugetni zavérce odhali pfipadnou existujici vyznamnou (materialni)
nespravnost. Nespravnosti mohou vznikat v dlsledku podvodl nebo chyb a povazuji se
za vyznamné (materialni), pokud ize reainé pfedpokladat, Ze by jednotlivé nebo
v souhrnu mohly ovlivnit ekonomicka rozhodnuti, které uzivatelé ucetni zavérky na jejim
zékladeé pfijmou.

Pfi provadéni auditu v souladu s vyse uvedenymi predpisy je nasi povinnosti uplatfiovat
béhem celého auditu odborny Usudek a zachovavat profesni skepticismus. Dale je nasi
povinnosti:

+ Identifikovat a vyhodnotit rizika vyznamné (materiaini) nespravnosti ucetni zavérky
zplsobené podvodem nebo chybou, navrhnout a provést auditorské postupy
reagujici na tato rizika a ziskat dostatecné a vhodné dikazni informace, abychom
na jejich zakladé mohli vyjadfit vyrok. Riziko, Ze neodhalime vyznamnou
(materialni) nespravnost, k niz doslo v disledku podvodu, je vétsi nez riziko
neodhaleni vyznamné (materiaini) nespravnosti zplisobené chybou, protoZze
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soutasti podvodu mohou byt tajné dohody (koluze), falsovani, tmysina opomenuti,
nepravdiva prohlaseni nebo obchazeni vnitfnich kontrol.

Seznamit se s vnitfnim kontrolnim systemem Spolecnosti relevantnim pro audit
v takovém rozsahu, abychom mohli navrhnout auditorské postupy vhodné
s ohledem na dané okolnosti, nikoli abychom mohli vyjadfit nazor na u€innost jejiho
vnitfniho kontrolniho systemu.

Posoudit vhodnost pouZitych u¢etnich pravidel, pfiméfenost provedenych uéetnich
odhadl a informace, které v této souvislosti statutarni organ Spolecnosti uved!
v pfiloze v ucetni zavérce.

Posoudit vhodnost pouziti predpokladu nepretrzitého trvani pfi sestaveni Uéetni
zavérky statutarnim orgénem a to, zda s ohledem na shromazdéné dikazni
informace existuje vyznamna (materidini) nejistota vyplyvajici z udalosti nebo
podminek, které mohou vyznamné zpochybnit schopnost Spole¢nosti nepietrzité
trvat. Jestlize dojdeme k zaveéru, Zze takova vyznamna (materigini) nejistota existuje,
je nasi povinnosti upozornit v nasi zpravé na informace uvedené v této souvislosti
v pfiloze v Ugetni zavérce, a pokud tyto informace nejsou dostateéné, vyjadfit
modifikovany vyrok. Nase zavéry tykajici se schopnosti Spole¢nosti nepfetrzité
trvat vychazeji z dikaznich informaci, které jsme ziskali do data nasi zpravy.
Nicméneé budouci udalosti nebo podminky mohou vest k tomu, Ze Spoleénost ztrati
schopnost nepfetrzité trvat.

Vyhodnotit celkovou prezentaci, ¢lenéni a obsah uCetni zavérky, véetné pfilohy,
adale to, zda uCetni zavérka zobrazuje podkladové transakce a udalosti
zplsobem, ktery vede k vérnému zobrazeni.

Nasi povinnosti je informovat osoby povéfené spravou a fizenim mimo jiné
o planovaném rozsahu a nac¢asovani auditu a o vyznamnych zjisténich, ktera jsme
v jeho prubéhu uginili, véetné zjisténych vyznamnych nedostatk( ve vnitfnim kontrolnim

systému.

Statutarni auditor odpovédny za zakazku

Ing. Ondfej Fikrle je statutarnim auditorem odpovédnym za audit Géetni zavérky
spole¢nosti BH Securities a.s. k 31. prosinci 2020, na jehoZ zakladé byla zpracovana

tato zprava nezavislého auditora.

V Praze, dne 20. kvétna 2021

o s >
1P Cesle ‘.rri‘-'h“l‘u Aud, ¢ i J =

Ing. Ondrej Fikrle
KPMG Ceska republika Audit, s.r.0. Partner

Evidencni &islo 71

Evidenéni ¢islo 2525
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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 Hana3, 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:
601929 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 contrac-
tual 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.

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 - Spe-
cialisation 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 Directors, 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 Bu-
siness Administration. Work experience: from 1997 employed at BH Securities
a.s. as a company 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 - FI-
NANCE a.s. - Commercial Director for new markets and acquisitions, from
1997 a member of the Board of Directors, MAPIS, investicni spolecnost, a. s.
- Head of Financial Section, from 1996 Chairman of the Board of Directors,
since 2000 General Manager.

Supervisory Board

Andrea Kralova
Chair of the Supervisory Board

Born 1973, education: Business Academy, Bratislava.

Career: 1997-present Member of the Board of Directors of PROXY - FI-
NANCE a.s., Director of PROXY - FINANCE a.s., with years of experience in
the financial sector and company management.

Ing. Tomas Popek
Member of the Supervisory Board

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

Ing. Jan Kuthan
Member of the Supervisory Board
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Financial Highlights

in TCZK Assets Shareholder’s equity Volume of trades Net profit
2020 2,103,745 285,205 27,292,296 17,115
2019 3,128,472 268,240 1,712,047 (1,230)
2018 3,404,636 299,770 17,307,904 (26,070)
2017 3,532,258 325,840 20,630,856 403
2016 4,841,848 325,437 20,897,684 651
2015 4,731,408 339,936 32,465,207 17,255
2014 2,245,172 330,832 30,055,646 11,857
2013 2,588,107 324,125 42,511,762 7,505
2012 2,327,421 325,740 65,835,031 9,582
20M 1,892,687 338,323 145,310,968 24,121
2010 1,547,014 334,095 155,518,570 21,203
2009 1,226,787 334,026 120,828,842 21,906
2008 869,056 334,043 247,465,919 24,448
2007 1,822,978 342,554 428,445,312 50,223
2006 1,772,924 329,721 584,686,508 62,116
2005 2,629,5T 279,890 289,474,823 26,310
2004 1,158,946 221,670 163,841,281 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 2,612,168 172,447 49,190,616 31,046
1997 1,503,638 155,491 29,277,801 40,303
1996 1,505,077 125,188 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 2020

in TCZK Clients total BHS total Total
BCPP (XETRA) 1,503,266 1,151,948 2,655,214
RMS 3,929 437,096 441,025
OoTC 22,947,126 1,248,931 24,196,057
Total 24,454,321 2,837,975 27,292,296




Capital adequacy 2020 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 TCZK) 31 December 2020 31 December 2020
The aggregate amount of tier 1 capital (T1) 256,269 285,205
Total tier 1 common capital (CET1) 256,269 285,205
Positive components:
Paid up CET1 instruments (registered capital in OR (trade register)) 100,000 100,000
Non distributed profit from previous periods 168,090 168,090
Current year profit 0 17,115
Deductibles:
Other intangible assets (intangibles) (11,684)
Adjustments of CET1 capital due to prudence principles Q37)
Total capital (capital relevant for the calculation of high exposure limits,
qualified participations limits and capital adequacy) 256,269 285,205

Accounting period

Data on capital requirement (in TCZK, 8% out of risk and risk-weighted exposure) ending as at 31 December 2020
Total capital requirements 68,906
Capital requirements broken down:
for the credit risk 44,155

- exposure to institutions on
- exposure to companies 25,043
- exposure to retail 5,457
- other exposure 12,743
for the positioning, currency and commodity risk 9,092
- for the positioning risk 6,072
- for the currency risk 3,020
for the operations risk 15,660

Accounting period

Data on capital requirement (in %) ending as at 31 December 2020
Tier 1 common capital ratio 29.75
Tier 1 capital ratio 29.75
Total capital ratio 29.75




Capital adequacy 2019 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 TCZK) 31 December 2019 31 December 2019
The aggregate amount of tier 1 capital (T1) 259,206 268,240
Total tier 1 common capital (CET1) 259,206 268,240
Positive components:
Paid up CET1 instruments (registered capital in OR (trade register)) 100,000 100,000
Non distributed profit from previous periods 169,470 169,470
Current year profit (1,230) (1,230)
Deductibles:
Other intangible assets (intangibles) (8,882)
Adjustments of CET1 capital due to prudence principles (152)
Total capital (capital relevant for the calculation of high exposure limits,
qualified participations limits and capital adequacy) 259,206 268,240

Accounting period

Data on capital requirement (in TCZK, 8% out of risk and risk-weighted exposure) ending as at 31 December 2019
Total capital requirements 74,861
Capital requirements broken down:
for the credit risk 47,273

- exposure to institutions 817
- exposure to companies 27,796
- exposure to retail 4,496
- other exposure 14,164
for the positioning, currency and commodity risk 12,547
- for the positioning risk 10,674
- for the currency risk 1,873
for the operations risk 15,041

Accounting period

Data on capital requirement (in %) ending as at 31 December 2019
Tier 1 common capital ratio 27,70
Tier 1 capital ratio 27,70
Total capital ratio 27,70




Capital and capital adequacy (pursuant to Regulation No. 163/2014 Coll., on the operation of bank, savings company
and credit co-operative, and securities trader activities that in 2014 replaced Regulation No. 23/2014 Coll., on the
operation of bank, savings company and credit co-operative, and securities trader activities applicable from 5 March
2014, substituting Regulation No. 123/2007 Coll., on rules for prudential business of banks, savings companies and credit
cooperatives, and securities traders)

A securities trader measures and evaluates capital risks in accordance with procedures prescribed by Regulation No. 163/2014 Coll., on the operation of bank,
savings company and credit co-operative, and securities trader activities (hereinafter referred to as the “Decree”) in conjunction with EU Regulation No 575/2013
on prudential requirements for credit institutions and investment firms and amending Regulation (EU) No 648/2012 (hereinafter referred to as the “Regula-
tion”).

Employees of the Accounting Department and of the Risk Department fulfil their obligation set by the Decree and by the Regulation by a method and by the
deadlines stipulated therein. For their calculations, they use the current methodology set by the Czech National Bank.

In 2020, the securities trader did not exceed the statutory capital adequacy limit. The capital adequacy level is reported at quarterly intervals to the Czech Na-
tional Bank on forms for fulfilling a securities trader reporting obligation.



Relative indicators

Relative indicators Current accounting period (in %) Previous accounting period (in %)
Indebtedness | (Total Debt less customers’ assets / Total Assets less customers’ assets) 49.84 52.93
Indebtedness Il (Total Debt less customers’ assets / Equity Capital) 99.36 12.47
Debited interest of profit (Interest Charges / EBIT) 34.48 118.01
Return on average assets - ROA (after-tax profit / assets) 0.81 -0.04
Return on Average Assets - ROAA (EBIT / Assets less customers’ assets - average) 5.74 1.79
Return on Average Equity - ROAE (Profit after Tax / Equity - average) 6.18 -0.43
Return on Sales (Profit after Tax / Revenue from investment services) 18.90 -1.65
Cost of Sales (Total Costs / Revenue from investment services) 165.06 185.98
Wage demand of sales (Personnel Costs / Revenue from investment services) 40.49 48.86
Administrative costs per employee (TCZK) 2,945 2,598
Number of employees (calculated average in the period) 34 34
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Contribution of a Securities Trader to the Securities Traders Guarantee Fund

In line with Section 129 of Act No. 256/2004 Coll., on capital market business, a securities trader pays an annual contribution to the Securities Traders Guarantee
Fund, amounting to 2% of the volume of fee and commission income from investment services provided in the last calendar year.

In 2020, BH Securities a.s. paid a contribution to the Guarantee Fund of TCZK 1,811 which was set as 2% of the aggregate income from fees and commissions
reported on line 4 of the Profit and Loss Statement, amounting to TCZK 90,565 - see the financial section of the Annual Report.
Information supplementing the Annual Report pursuant to Section 21 par. 2 of the Accounting Act

In 2020, the Company did not report any research and development activities.

Given that the Company is engaged in investment instrument trading, its activities have no direct impact on the environment. In employment relations, the
Company focuses on developing and supporting its employees in relation to an individualised approach to clients, which contributes to the development of
the Company’s good reputation and to affirming its market position.

The Company does not have any organisational units abroad.

In 2020, the Company did not acquire any of its own stock or ownership interests.

Information supplementing the Annual Report pursuant to Section 16a par. 5f of the Act on capital market business

The Company did not receive any state aid in 2020.

1
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Financial Statements

Balance sheet as at 31 December 2020

TCZK Note 31. 12. 2020 31. 12. 2019

ASSETS

1 Cash in hand and balances with central banks 825 842

3 Receivables from banks and cooperative credit unions n 885,092 743,640

of which: a) repayable on demand 870,092 728,640

b) other receivables 15,000 15,000

4 Receivables from non-banking entities 12 995,076 2,169,122

of which: a) repayable on demand 579,503 1,694,045

b) other receivables 415,573 475,077

5 Debt securities 13 39,410 49,684

of which: b) issued by other entities 39,410 49,684

6  Shares, unit certificates and other interests 14 95,629 101,397

8 Ownership interests with controlling influence 15 100 90

9 Intangible fixed assets 16 1,683 8,882

10 Tangible fixed assets 17 2,395 4,226

11 Other assets 18 59,501 32,290

13 Accrued income and deferred expenses 14,034 18,299

Total assets 2,103,745 3,128,472

The Notes listed on pages 18 to 51 make a part of these financial statements.
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Balance sheet as at 31 December 2020

TCZK Note 31.12. 2020 31. 12. 2019
LIABILITIES AND EQUITY

1 Due to banks and cooperative credit unions 19 19,489 29,076

of which: b) other payables 19,489 29,076

2 Liabilities to non-banking entities 20 208,757 241,915

of which: a) repayable on demand 205,582 237,809

b) other payables 3,175 4,106

4 Other liabilities 21 1,589,862 2,584,277

5 Accrued charges and deferred income 432 4,964

Total liabilities 1,818,540 2,860,232

8 Registered capital 22 100,000 100,000

of which: a) paid up registered capital 100,000 100,000

14 Retained earnings or accumulated loss from previous years 23 168,090 169,470

15 Profit or loss for the accounting period 17,115 (1,230)

Total equity 285,205 268,240

Total liabilities and equity 2,103,745 3,128,472

The Notes listed on pages 18 to 51 make a part of these financial statements.
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Off-balance sheet items as at 31 December 2020
TCZK Note 31. 12. 2020 31.12. 2019

OFF-BALANCE SHEET ASSETS

2 Pledges provided 25 44,870 56,779
3 Receivables from spot transactions 9,108 -
4 Receivables from fixed term transactions 25 49,372 27,945

OFF-BALANCE SHEET LIABILITIES

9 Commitments and guaranties accepted 25 14,963 15,003
10 Pledges and security accepted 25 169,363 216,152
1 Payables from spot transactions 9,110 -
12 Payables from fixed term transactions 25 49,075 27,463
14 Values taken into custody, administration and deposit 25 38,416 12,530
15 Values taken under management 25 2,689,528 3,978,697

The Notes listed on pages 18 to 51 make a part of these financial statements.
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Profit and loss statement for the year ended 31 December 2020

TCZK Note 2020 2019

1 Interest income and similar income 3 47,724 31,370

of which: interest from debt securities 2,267 3,176

2 Interest expense and similar expenses (11,256) (12,144)

3 Income from shares and participation interests 6 712

of which: ¢) income from other shares and participation interests 6 712

4  Commission and fee income 5 90,565 74,544

5 Commission and fee expenses 5 (29,629) (24,790)

6  Profit or loss from financial operations 6 27,731 29,571

7  Other operating income 7 4,856 584

8 Other operating expenses 7 (1,636) (6,305)

9 Administrative expenses 8 (100,138) (88,334)

of which: a) employee expenses (36,669) (36,419)

of which: aa) wages and salaries (27,675) (26,590)

ab) social and health insurance (7,675) (8,418)

ac) other social costs (1,319) 1,411)

b) other administrative expenses (63,469) (51,915)

1 Depreciation, creation and use of reserves and adjustments 16,17 (6,830) (5,174)

to tangible and intangible fixed assets

13 Amortisation and depreciation, creation and use of adjustments 18 - (1,887)
and provisions for receivables and guarantees

19 Current year profit or loss from ordinary activities before tax 21,393 (1,853)

23 Income tax 24 (4,278) 623

24 Net profit or loss for the accounting period 17,115 (1,230)

The Notes listed on pages 18 to 51 make a part of these financial statements.
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Summary of changes in equity for the year ended 31 December 2020

Registered capital Reserve funds Non distributed profit  Profit (loss)

Balance as at 1. 1. 2019 100,000 20,000 205,840 (26,070) 299,770
Profit transfers - - (26,070) 26,070 -
Net profit/loss for the accounting period - - - (1,230) (1,230)
Dividends - - (30,000) - (30,000)
Royalties - - (300) - (300)
Other changes - (20,000) 20,000

Balance as at 31. 12. 2019 100,000 - 169,470 (1,230) 268,240
Balance as at 1. 1. 2020 100,000 - 169,470 (1,230) 268,240
Profit transfers - - (1,230) 1,230 -
Net profit/loss for the accounting period - - - 1715 17115
Royalties - - (150) - (150)
Balance as at 31. 12. 2020 100,000 - 168,090 17,115 285,205

The Notes listed on pages 18 to 51 make a part of these financial statements.
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1. GENERAL INFORMATION

(a) Incorporation and company description
Company: Legal form: Line of business:

BH Securities a.s. Joint-stock company Company’s business activities include:
providing consulting in matters related to securities,

receipt and handing over of instructions concerning investment instruments for the

ID: RGCOI’d NO': customer’s account,
601 92 941 Municipal Court in Prague, Section B execution of instructions concerning investment instruments for other person’s account,
Entry 2288 trading in investment instruments for own account,

management of individual portfolios at own discretion within the framework of a contrac-

) . tual agreement with the customer, provided any of the investment instruments is a part
Accou ntmg pe”Od- of the portfolio in question,

subscription of investment instruments or their placement,

Incorporation:

13 December, 1993

1 January 2020 - 31 December 2020
deposition and management of one or more investment instruments,

Registered seat: - : : .
. . provision of credits or loans to a customer for the purpose of execution of an investment
Registered capital:

Praha 1, Na Pfikopé 848/6 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

Paid up registered capital amounts o ‘ - . > <
well as providing advice and services relating to mergers and acquisitions,

to CZK 100 million
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.

The data required by Section 99 of Decree No. 163/2014 Coll. and pursuant to Article 8 of Regulation No. 575/2013 EU are listed on the Company’s website at
www.bhs.cz in section Obligatory reporting.

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

Name Address pLoylo) 2019
PROXY - FINANCE a.s. Praha 1, Anezska 10 100 % 100 %
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Statutory bodies during the accounting period

Name Address Position From (date) Until (date)

Ing. Jiri Jaros Praha 5 - Jinonice, Hlubocka 709/3 Member of the BoD 1.1. 2020 31.12. 2020
Zdenék Lepka Orech, Na Berdnku IV 248 Chairman of the BoD 1.1.2020 31.12. 2020
Ing. Michal Kamas Rosice, Zhorova 1218 Member of the BoD 1.1. 2020 31.12. 2020

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)

Andrea Kralova Praha 1, Staré Mésto, Vézenska 913/8 Chairman of the SB 1.1.2020 31.12. 2020
Ing. Tomas Popek Ostrava - Privoz, Orebitska 903/22 Member of the SB 1.1. 2020 31.12. 2020
Ing. Jan Kuthan Statenice - Cerny VI, Na Skale 485 Member of the SB 1.1. 2020 31.12. 2020

Changes in the Commercial Register
In 2020, a change in the Company’s supervisory body was recorded in the Commercial Registry entry. Ms. Andrea Kralova was appointed as a replacement for
Ing. Miroslav Mihalus in the position of Supervisory Board Chairman.

(b) Basis for preparation of the financial statements

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

* Act on Accounting No. 563/1991,

» 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 have been prepared in accordance with Decree No. 501/2002, which regulates the layout, designation and definition of the captions
of the financial statements items, and the scope of contents of the financial statements items.

The financial statements have been prepared under the historical cost convention on the basis of full accrual accounting, except for selected financial instruments
that are stated at fair value.

The financial statements are based on the assumption that the Company will continue as a going concern and that there is no circumstance that would restrict
or prevent the Company’s ability to continue as a going concern in the foreseeable 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.

The Company is a member of a consolidation unit whose consolidating accounting unit is PROXY-FINANCE a.s. A consolidated financial statement can be
obtained at the registered office of PROXY-FINANCE a.s.
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Organisational chart - BH Securities a.s. valid as at 31 December 2020
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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 accoun-
ting case is primarily the date of the purchase or sale of a security, the date of the exe-
cution of a payment from a client’s account, date of negotiation and settlement of the
respective transaction in securities, FX, options or other derivatives and the date the
respective 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 port-
folio 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
proportionate 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”.

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 “Appre-

23

ciation 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 papirl 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-
Systém prior to the moment of evaluation is used, but not more than 30 days old. Fo-
reign securities purchased in foreign currencies are evaluated at the price of those
securities at the appropriate foreign market, provided liquidity requirements with re-
spect 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 is equal to 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 if the security is a debt security.

Subtraction

The organization unit uses the average price method for valuation of securities dis-
posals 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 se-
curity 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
operations is placed in “Receivables from banks and cooperative credit unions” or “Re-
ceivables 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 “Val-
ues 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 sheet, liabilities of the Company to clients are account-
ed 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
guarantees” within the analytical records for the purposes of tax calculation.

Amortisation of bad receivables is done only in exceptional cases and they are inclu-
ded in “Write-offs, creation and use of adjustments and provisions for receivables and
guarantees” 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 is 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 ltis likely that performance will occur and will require an expenditure of funds constitu-
ting an economic benefit, where the “likelihood” is higher than 50%,

¢ An adequately reliable estimate of performance may be made.

(9) Ownership interests with significant influence

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 mana-
gement or operation.

The control is defined as the power of the Company to govern the financial and oper-
ating 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
members of the supervisory body of the legal entity it is a partner to.

Valuation

Ownership interests with significant and controlling influence are accounted for at ac-
quisition price.

(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.

Amortisation period for each category of tangible and intangible assets is 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
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assets 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 reported
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 de-
rivative) which influences the cash flows or otherwise modifies the character of the
host instrument. The embedded derivative is separated from the host instrument and
accounted 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,

e 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 pro-
fits (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 expect-
ed 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
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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) Interest income and expense

Interest income and expense on all interest-bearing instruments is reported on an acc-
rual basis, using the straight-line method. Interest income includes, in particular, inte-
rest received on short-term loans and short-term deposits on the money market.

(I) Fee and commission income

Fees and commission income are reported on an accrual basis, as at the date of the
provision of the service.

Fees and commissions for the arrangement of a transaction for a third party or from
a share in such action is reported at the time of the completion of the transaction to
which they relate. Fees for asset administration and management and for counselling
services are reported on an accrual basis, on the basis of agreements on the provision
of these services.

(m) 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 receivable is charged only in the case that there is no doubt of its further
application in the coming financial years.

(n) 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
previous 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 bal-
ance sheet.

The Company made no changes in accounting methods and no major correction of
mistakes of previous accounting periods in 2020.



(o) Change in accounting methods for the next accounting period

Amendment to Directive no. 501/2002 and recording of financial instruments accor-
ding to IFRS, adopted n the EU from 1 January 2021. Based on Directive no. 501/2002
Coll., effective from 1 January 2021, which was amended by Directive no. 442/2017
Coll, of 7 December 2017, the Company, for the purposes of recording financial instru-
ments, assessing them and listing information about them in an appendix to the annual
accounts, shall comply with international accounting standards as governed by appli-
cable regulations of the European Union on the application of International Financial
Reporting Standards (IFRS).
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3. NET INTEREST INCOME

TCZK 2020 2019
INTEREST REVENUE
from loans 45,071 26,914
from securities 2,267 3,176
from deposits 323 1132
other 63 148
Total 47,724 31,370

COST OF INTEREST

from loans (10,993) (1,969)
other (263) (75)
Total (11,256) (12,144)
Net interest income 36,468 19,226

4. REVENUES FROM SHARES

TCZK 2020 2019
REVENUES FROM SHARES
domestic 5 712
foreign 1 -
Total 6 712




5. REVENUES AND COSTS OF FEES AND COMMISSIONS

TCZK 2020 2019

REVENUES FROM FEES AND COMMISSIONS

from securities and derivatives operations 38,260 25,080

from management, administration, deposit and custody of values 52,305 49,464

Total 90,565 74,544

COSTS OF FEES AND COMMISSIONS

from securities and derivatives operations (29,396) (24,498)
of which: for investment brokers (23,756) (19,597)

other (233) (292)

Total (29,629) (24,790)

6. PROFIT OR LOSS FROM FINANCIAL OPERATIONS

TCZK 2020 2019
Profit/loss from operations with securities and derivatives 12,882 20,192
Profit/(loss) from transactions involving gold 12,497 7,690
Profit/loss from foreign exchange operations incl. exchange differences 2,352 1,689
Total 27 731 29,571

7. OTHER OPERATING REVENUES AND COSTS

TCZK 2020 2019

OTHER OPERATING REVENUES

revenues from the assignment of receivables 3,569 -
other operating revenues 1,287 584
Total 4,856 584
OTHER OPERATING COSTS

contributions to Investment Firms Guarantee Fond 978 896
contractual fines 100 -
other operating costs 558 5,409
Total 1,636 6,305




A significant increase in operating costs in 2019 was due to a sanction of TCZK 5,000 imposed by the CNB in connection with administrative proceedings launched in 2017. In 2019,
the company filed an administrative appeal challenging the CNB decision. The dispute is still pending in court.

8. ADMINISTRATIVE EXPENSES

TCZK 2020 2019
PERSONNEL COSTS
Wages and remuneration for employees 20,870 20,016
Social security and health insurance 7,675 8,418
Other personnel costs 1,319 1,41

WAGES AND REMUNERATION PAID TO

Board of Directors members 4,889 4,602
Supervisory Board members 1,916 1,972
36,669 36,419

OTHER ADMINISTRATIVE COSTS 63,469 51,915
of which: costs of audit, legal and tax counselling 7,320 4,428
outsourcing costs 8,459 6,869
advertising costs 1,055 594

rent 10,546 9,727
consumption of material 5,000 3,965

other 31,089 26,332

Total 100,138 88,334

Two members of the Management Board are also employed by the Company. In addition to salaries and employment bonuses paid out to members of statutory and supervisory
bodies at the expense of the company, the General Meeting may decide on a bonus to be paid out from the company’s profit. In 2020, royalties amounting to a total of TCZK 150
were paid out to Supervisory Board members, see paragraph 21.
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The average number of the investment firm’s employees was as follows:

Employees 34 34
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.

10. TRANSACTIONS WITH ENTERPRISES WITHIN THE GROUP

TCZK 31. 12. 2020 31. 12. 2019
Receivables and other assets 138 225
Payables and other liabilities 652,275 1,390,276

TCZK 2020 2019
Revenues 5,338 3,562
Costs 10,686 9,514

The table shows any and all transactions with enterprises within the group. Further information related to transactions with parties with a special relationship to the Company is
specified in Notes 12 (¢) and 21.

The structure of relations between related entities with which the Company traded is described in the Report on Relations in this annual report of the Company.

11. RECEIVABLES FROM BANKS

TCZK 31. 12. 2020 31. 12. 2019
Client current accounts 830,465 698,369
Other current accounts 39,627 30,271
Term deposits (own funds) 15,000 15,000
Receivables from banks 885,092 743,640

The term deposit recorded in receivables from banks in 2020 and 2019 in the amount of TCZK 15,000 has been pledged for the benefit of the bank as a security for the overdraft
facility commitment.
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12. RECEIVABLES FROM NON-BANKING ENTITIES

(a) Classification of receivables from non-banking entities

TCZK 31. 12. 2020 31. 12. 2019
Receivables from reverse repurchase transactions 27,828 27,079
Loans under margin trading 130,541 173,139
Other client accounts 577,186 1,688,235
Other company accounts 2,318 5,810
Gross value of other receivables from non-banking entities 257,203 274,859
Adjustments to potential loss from receivables - -
Net receivables from non-banking entities 995,076 2,169,122
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.
(b) Analysis of receivables from non-banking entities based on the type of security

TCZK 31.12. 2020 31. 12. 2019
Securities 158,369 200,218
Bill of exchange 257,203 274,859
Without security 579,504 1,694,045
Total 995,076 2,169,122

(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 2020 and 2019.

13. DEBT SECURITIES

(a) Repurchase and reverse repurchase transactions, pledged securities

In 2020 and 2019, 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 2020 and 2019 none were pledged.
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(b) Classification of debt securities in individual portfolios - as intended by the Company

TCZK 31.12. 2020 31.12. 2019
Debt securities valued at fair value against cost/revenue accounts 39,410 49,684
Total 39,410 49,684

(c) Analysis of debt securities valued at fair value against cost/revenue accounts

31. 12. 2020 31. 12. 2019
Market Market

value value

ISSUED BY FINANCIAL INSTITUTIONS
Listed on another securities market -

ISSUED BY NON-FINANCIAL INSTITUTIONS

Listed on a stock exchange in CR -

Unlisted 39,410 49,684
39,410 49,684

ISSUED BY GOVERNMENTS
Listed on a stock exchange in CR - -

Total 39,410 49,684

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) Shares, unit certificates and other shares by type

TCZK 31.12. 2020 31.12. 2019
Shares 6 836 21721
Investment shares 88 793 79 676
Total 95 629 101 397
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(b) Classification of shares, unit certificates and other interests in individual portfolios - as intended by the Company

TCZK 31.12. 2020 31.12. 2019
Shares, unit certificates and other interests valued at fair value against cost/revenue accounts 95,629 101,397
Total 95,629 101,397

(c) Analysis of shares, unit certificates and other interests valued at fair value against revenue/cost accounts

31.12. 2020 31.12. 2019
Market Market

value value

ISSUED BY FINANCIAL INSTITUTIONS

Listed on a stock exchange in CR 1 221
Not listed 88,793 79,676
88,794 79,897

ISSUED BY NON-FINANCIAL INSTITUTIONS

Listed on a stock exchange in CR 1,942 4,503
Listed on another securities market 4,893 16,997

6,835 21,500
Total 95,629 101,397

(d) Repo and reverse repo transactions, securities loans

As at 31 December 2020, the Company received as reverse repo transactions, collateral from client transactions, assets accepted for management, and securities loans, equities
in the market value of TCZK 149,363 (31 December 2019: TCZK 196,152). None of such equities were sold in short sales (31 December 2019: TCZK 0). Furthermore, as at
31 December 2020, the Company had securities of TCZK 20,000 (31 December 2019: TCZK 20,000) in buy-sell transactions. The Company posted those amounts under the
“Pledges and collateral received” item (see paragraph 25(e)).

Furthermore, within the framework of such securities received from reverse repo transactions, the Company provided securities in the market value of TCZK 29,870 (31 December
2019: TCZK 41,779) in repo transactions which are posted in a sub-balance in the item “Collateral provided”.

The securities received which were not the subject of short sales and repo transactions are posted in the sub-balance sheet in the “Pledges and collateral received” item.

As at 31 December 2020, the value of equities, unit certificates, and other shares did not include any securities (as at 31 December 2019: TCZK 0) that were provided in repo tran-
sactions as security on loans received.
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15. OWNERSHIP INTERESTS WITH SIGNIFICANT AND CONTROLLING INFLUENCE

(a) Ownership interests with significant influence

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 2020

BHS REAL ESTATE FUND Anezska 986/10, qualified investor fund 100 1,604,219 100% 100% 100
SICAV, a.s. Staré Mésto, 110 00 Praha 1
Total 100 1,604,219 100

In 2020 the Company acquired a further 10% stake in BHS REAL ESTATE FUND SICAV, a.s. in a public, non-voluntary auction of securities. The Company therefore
held a 100% stake in the registered capital as of 31 December 2020.

Basic Information

TCZK (0] 4,1-13 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 2019

BHS REAL ESTATE FUND Anezska 986/10, qualified investor fund 100 1,118,487 90 % 90 % 90
SICAV, a.s. Staré Mésto, 110 00 Praha 1
Total 100 1,118,487 90

In 2019, the Company sold a 100% interest in the corporation BHS Fund I., investi¢ni fond s proménnym zakladnim kapitdlem, a.s. and a 100% interest in the
corporation BHS DYNAMIC FUND SICAY, a.s.

(b) Ownership interests with controlling influence

In 2019, the Company sold a 50% interest in the corporation ENGINE CLASSIC CARS SICAV, a.s. Consequently, as at 31 December 2020, it had no record of a shareholding with a
significant influence.
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16. INTANGIBLE FIXED ASSETS

Changes in intangible fixed assets

Acquisition (0] 4,1-13
Software of intangibles intangibles
COST
As at 1 January 2019 82,848 2,360 297 85,505
Additions - 4,904 - 4,904
Other changes 3,006 (3,006) - -
Disposals - - - -
As at 31 December 2019 85,854 4,258 297 90,409
As at 1 January 2020 85,854 4,258 297 90,409
Additions - 7,371 - 7,371
Other changes 8,494 (8,494) - -
Disposals (3,230) - - (3,230)
As at 31 December 2020 91,118 3,135 297 94,550

DEPRECIATION AND ADJUSTMENTS

As at 1 January 2019 78,304 - 297 78,601
Annual depreciation 2,926 - - 2,926
Other changes - - - -
As at 31 December 2019 81,230 - 297 81,527
As at 1 January 2020 81,230 - 297 81,527
Annual depreciation 4,570 - - 4,570
Other changes (3,230) - - (3,230)
As at 31 December 2020 82,570 - 297 82,867

NET BOOK VALUE
As at 31 December 2019 4,624 4,258 - 8,882
As at 31 December 2020 8,548 3,135 - 11,683
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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 2019 189 2,773 3,635 4,983 7,861 245 19,686
Additions - - - - - 606 606
Other changes - 42 414 150 - (606) -
Disposals - - - - - - -
As at 31 December 2019 189 2,815 4,049 5133 7,861 245 20,292
As at 1 January 2020 189 2,815 4,049 5,133 7,861 245 20,292
Additions - - - - - 675 675
Other changes - - 465 210 - (920) (245)
Disposals - (1,169) - (1,643) - - (2,812)
As at 31 December 2020 189 1,646 4,514 3,700 7,861 - 17,910

DEPRECIATION AND ADJUSTMENTS

As at 1 January 2019 - 2,750 2,803 4,872 3,393 - 13,818
Annual depreciation - 40 408 143 1,657 - 2,248
Other changes - - - - - - -
Disposals - - - - - - -
As at 31 December 2019 - 2,790 3,211 5,015 5,050 - 16,066
As at 1 January 2020 - 2,790 3,21 5,015 5,050 - 16,066
Annual depreciation - 21 417 166 1,657 - 2,261
Other changes - - - - - - -
Disposals - (1169) - (1,643) - - (2,812)
As at 31 December 2020 - 1,642 3,628 3,538 6,707 - 15,515

NET BOOK VALUE
As at 31 December 2019 189 25 838 118 2,81 245 4,226
As at 31 December 2020 189 4 886 162 1,154 - 2,395
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18. OTHER ASSETS

TCZK 31. 12. 2020 31.12. 2019

Other debtors 22,954 7,218
Advances paid 12,841 1,393
Positive fair values of derivatives 917 482
Receivables from financial authority 2 601
Deferred tax receivable - see Note 24 (b) 170 1,054
Receivables from employees 1,098 1,035
Investment gold 15,277 7,694
Other 8,872 5,443
Adjustments (2,630) (2,630)
Total 59,501 32,290

19. LIABILITIES TO BANKS

Analysis of liabilities to banks by remaining maturity

TCZK 31. 12. 2020 31.12. 2019
Within 3 months 19,489 29,076
Total 19,489 29,076

Payables to banks due within 3 months comprise loans received within the framework of repo transactions, amounting to TCZK 19,460, and a payable based on the drawing
of an overdraft facility, amounting to TCZK 29. These loans are secured with securities, which are registered off the balance sheet as “Pledges Received”.

20. LIABILITIES TO NON-BANK ENTITIES

Analysis of liabilities to non-bank entities according to remaining maturity date

TCZK 31.12. 2020 31. 12. 2019
Accepted loan payable within 1 year 154,090 237,809
Accepted loan payable within 1to 5 years 51,492 -
Accepted loans for asset acquisition 3,175 4106
Total 208,757 241,915
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21. OTHER LIABILITIES

TCZK 31. 12. 2020 31.12. 2019
Settlement with clients 1,535,170 2,558,554
Liabilities from interest income not credited to clients 6,875 6,980
Liabilities from short sales 502 2,629
Liabilities to state budget 3,844 404
Liabilities to employees 1,888 1,827
Liabilities from social security and health insurance 860 846
Negative fair values of derivatives 656 138
Liabilities from trade relationships 6,541 6,224
Liabilities from repurchase of investment fund securities 25,000 -
Other 8,526 6,675
Total 1,589,862 2,584,277

Liabilities to persons with a special relationship to the Company

As at 31 December 2020, the Company reported a liability to Supervisory Board Members concerning unpaid royalties on the Others line, amounting to TCZK 20 (as at 31 December
2019, the liability was TCZK 20).
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22. REGISTERED CAPITAL

Shareholders as at 31 December 2020:

Nominal Percentage

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

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

The Company distributed its loss from 2019 as follows:

Legal

TCZK Profit Retained profit reserve fund
BALANCE AS AT 1 JANUARY 2020 - 169,470 -
Loss for 2019 (1,230)
Profit distribution for 2019 approved by the General Meeting:
Transfer of retained profit 1,230 (1,230) -
Reimbursement of losses from previous years - - -
Remunerations paid to Supervisory Board - (150) -
Loss of the year 2020 17,115 - -
BALANCE AS AT 31 DECEMBER 2020 PRIOR TO THE DISTRIBUTION OF 2019 LOSS 17,115 168,090 -

No decision about the distribution of the 2020 loss had been made as at the Financial Statements date.



24. INCOME TAX AND DEFERRED TAX LIABILITY/RECEIVABLE

(a) Income tax due
TCZK 2020 2019

Profit or loss for the accounting period before taxes 21,393 (1,854)
Non-taxable revenues 24) (336)
Non-deductible expenses 11,964 13,235
Tax base - sub-total 33,333 11,045
Tax loss deduction (15,474) (11,045)
Tax base after loss has been offset. 17,859

Tax calculated using 19% rate (in 2019: 19%) (3,393) -

Adjustment of the tax paid in previous years - -
Settlement - change of the deferred tax receivable/liability (885) (623)
Income tax (4,278) (623)

As at 31 December 2020, the Company reported as other liabilities (see Note 21) its payable to a revenue authority as an income tax provision, amounting to TCZK 3 393 (as
at 31 December 2019: a receivable of TCZK 599).
(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. 2020  31. 12. 2019

DEFERRED TAX RECEIVABLES
Tangible and intangible assets 170 1,054
Unused tax loss _

DEFERRED TAX LIABILITIES
Tangible and intangible assets -

Deferred tax receivable 170 1,054
Deferred tax liability -
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25. OFF-BALANCE SHEET ITEMS

(a) Off-balance sheet financial instruments

Stock-market financial derivatives

Contractual amounts Contractual amounts Fair value Fair value

31.12. 2020 31.12. 2019 31. 12. 2020 31.12. 2019

TRADING INSTRUMENTS
Receivables from options - - - -
Liabilities from options - - - -

Receivables from forward currency operations 49,372 27,945 917 482
Liabilities from forward currency operations 49,075 27,463 (656) (138)
261 344

(b) Residual maturity of financial derivatives

The above term transactions reported as at 31 December 2020 are due on 27 January 2021, 16 February 2021, 23 March 2021, 18 May 2021, and 25 May 2021. The term transactions
mentioned above, reported as at 31 December 2019, were due on 31 January 2020, 18 March 2020, 21 May 2020, and 3 June 2020.

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

TCZK 31. 12. 2020 31. 12. 2019
Gold 37,416 11,530
Shares 1,000 1,000
Total 38,416 12,530

(d) Assets under management

The market value of funds received from clients for management in asset management amounted to TCZK 2,689,528 as at 31 December 2020 (as at 31 December 2019:
TCZK 3,978,697).

The year-on-year drop in funds under management was caused primarily by an outflow of client funds from asset management.
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(e) Pledges provided and accepted

Analysis of security provided

TCZK 31. 12. 2020 31. 12. 2019
Shares provided in repurchase transactions 29,870 41,779
Funds in the form of term deposits 15,000 15,000
Total 44,870 56,779

Analysis of security accepted

TCZK 31. 12. 2020 31. 12. 2019
Shares accepted in reverse repurchase and lending transactions 66,986 76,362
Pledges accepted from client transactions 82,377 119,790
Other securities 20,000 20,000
Total 169,363 216,152

Analysis of commitments and guarantees accepted

TCZK 31.12. 2020 31.12. 2019
Commitment of drawing a loan accepted 14,963 15,003
Total 14,963 15,003

(f) Receivables written-off

Written-off receivables recorded in a sub-balance record are receivables that the Company has written off but that are subject to further monitoring, reminders, and collection.
As at 31 December 2020, the Company did not have a record of any receivables for further collection in its sub-balance sheet. Receivables that were written off in the accounting
period concerned will no longer be collected, because those receivables were reported in insolvency proceedings that ended with the revocation of bankruptcy with partial satis-
faction of the receivables reported on the basis of the final report of the insolvency court.

In 2007, the Company wrote off a receivable from SIGMA ENGINEERING, a.s. amounting to TCZK 4,987 arising from an agreement on the assignment of a receivable dated
15 December 2007, in which satisfaction from a future payment of 50% was agreed, which is why, initially, one half of the value of the written-off receivables was originally reported
in the sub-balance sheet, amounting TCZK 2,494. The Company, however, acknowledged that the reason for its collection has passed, due to the receivable being statute-barred.
Consequently, it no longer records the said receivable in its sub-balance sheet as at 31 December 2019.
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26. 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 risks 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 Company.
The Company has categorised all risks related to the Company existence and activities into 11 categories. 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 2020 and 2019, 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, USD and EUR, 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 1year (0)V/-14

3 months to 1 year to S5years 5 years Unspecified

AS AT 31 DECEMBER 2020

Petty cash 825 - - - - 825
Receivables from banks 870,092 15,000 - - - 885,092
Receivables from non-banking entities 806,689 140,665 47,722 - - 995,076
Debt securities 17,007 7,257 15,146 - - 39,410
Shares, unit certificates and interests - - - - 95,629 95,629
Ownership interests with significant influence - - - - - -
Ownership interests with controlling influence - - - - 100 100
Prepaid expenses and accrued income - - - - 14,034 14,034
Other asset items 36,514 - 7,719 - 29,346 73,579
Total 1,731,127 162,922 70,587 - 139,109 2,103,745
Liabilities to banks 19,489 - - - - 19,489
Liabilities to non-banking entities 205,553 - 3,204 - - 208,757
Accrued charges and deferred income 432 - - - - 432
Other liability items 1,583,394 6,468 - - 285,205 1,875,067
Total 1,808,868 6,468 3,204 - 285,205 2,103,745
Gap (77,741) 156,454 67,383 - (146,096) -
Accumulated gap (77,741) (78,713) 146,096 146,096 - -
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Remaining maturity of the Company assets and liabilities

Up to From 3 months From 1year (0)V/-14

3 months to 1 year to S5years 5 years Unspecified

AS AT 31 DECEMBER 2019

Petty cash 842 - - - - 842
Receivables from banks 728,640 15,000 - - - 743,640
Receivables from non-banking entities 2,057,612 4,081 107,429 - - 2,169,122
Debt securities 1,341 138 48,205 - - 49,684
Shares, unit certificates and interests - - - - 101,397 101,397
Ownership interests with significant influence - - - - - -
Ownership interests with controlling influence - - - - 90 90
Prepaid expenses and accrued income - - - - 18,299 18,299
Other asset items 16,393 599 7,605 - 20,801 45,398
Total 2,804,828 19,818 163,239 - 140,587 3,128,472
Liabilities to banks 29,076 - - - - 29,076
Liabilities to non-banking entities 237,809 - 4,106 - - 241,915
Accrued charges and deferred income 4,964 - - - - 4,964
Other liability items 2,581,957 2,320 - - 268,240 2,852,517
Total 2,853,806 2,320 4,106 - 268,240 3,128,472
Gap (48,978) 17,498 159,133 - (127,653) -
Accumulated gap (48,978) (31,480) 127,653 127,653 - -

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 2020 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 uUsb (c]=]3 CZK (o]4,1-1¢ Total
AS AT 31 DECEMBER 2020

Petty cash - - - 825 - 825
Receivables from banks 29,057 66,647 2,902 785,363 1123 885,092
Receivables from non-banking entities 172,779 112,025 204 709,186 882 995,076
Debt securities - - - 39,410 - 39,410
Shares, unit certificates and interests 9,239 375 - 85,928 87 95,629
Ownership interests with significant influence - - - - - -
Ownership interests with controlling influence - - - 100 - 100
Prepaid expenses and accrued income 620 2,403 - 1,01 - 14,034
Other asset items - - - 73,579 - 73,579
Total 211,695 181,450 3,106 1,705,402 2,092 2,103,745
Liabilities to banks - - - 19,489 - 19,489
Liabilities to non-banking entities - - - 208,757 - 208,757
Accrued charges and deferred income - - - 432 - 432
Other liability items 177,819 177,827 3,036 1,514,522 1,863 1,875,067
Total 177,819 177,827 3,036 1,743,200 1,863 2,103,745
Long positions of off-balance sheet instruments 32,900 634 - 15,838 - 49,372
Short positions of off-balance sheet instruments 15,915 535 - 32,625 - 49,075
Total 16,985 99 - (16,787) - 297
Gap 46,240 3,722 70 (49,964) 229 297
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Foreign exchange positions of the Company

TCZK EUR (V») GBP CZK Other Total

AS AT 31 DECEMBER 2019

Petty cash - - - 842 - 842
Receivables from banks 70,998 179,825 2,090 489,542 1,185 743,640
Receivables from non-banking entities 108,142 363,465 1,505 1,694,725 1,285 2,169,122
Debt securities - - - 49,684 - 49,684
Shares, unit certificates and interests 16,703 294 - 84,400 - 101,397
Ownership interests with significant influence - - - - - -
Ownership interests with controlling influence - - - 90 - 90
Prepaid expenses and accrued income 1,391 3,723 - 13,185 - 18,299
Other asset items - - - 45,398 - 45,398
Total 197,234 547,307 3,595 2,377,866 2,470 3,128,472
Liabilities to banks - - - 29,076 - 29,076
Liabilities to non-banking entities - - - 241,915 - 241,915
Accrued charges and deferred income - - - 4,964 - 4,964
Other liability items 178,162 543,104 3,555 2,125,332 2,364 2,852,517
Total 178,162 543,104 3,555 2,401,287 2,364 3,128,472
Long positions of off-balance sheet instruments 22,349 - - 4,917 679 27,945
Short positions of off-balance sheet instruments 5,050 685 - 21,688 - 27,463
Total 17,259 (685) - (16,771) 679 482
Gap 36,331 3,518 40 (40,192) 785 482
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(e) Interest risk

Interest sensitivity of the investment firm’s assets and liabilities

Up to

TCZK 3 months

AS AT 31 DECEMBER 2020

From 3 months
to 1 year

From 1 year
to 5 years

Over
5 years

Total

Petty cash 825 - - - 825
Receivables from banks 870,092 15,000 - - 885,092
Receivables from clients 806,689 140,665 47,722 - 995,076
Debt securities 17,007 7,257 15,146 - 39,410
Other interest sensitive assets - - - - -
Total 1,694,613 162,922 62,868 - 1,920,403
Liabilities to banks 19,489 - - - 19,489
Liabilities to non-banks 205,553 - 3,204 - 208,757
Total 225,042 - 3,204 - 228,246
Gap 1,469,571 162,922 59,664 - 1,692,157
Accumulated gap 1,469,571 1,632,493 1,692,157 1,692,157 -
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Interest sensitivity of the investment firm’s assets and liabilities

Up to

3 months

From 3 months From 1year

AS AT 31 DECEMBER 2019

to 1 year to 5 years

Petty cash 842 - - - 842
Receivables from banks 728,640 15,000 - - 743,640
Receivables from clients 2,057,612 4,081 107,429 - 2,169,122
Debt securities 1,341 138 48,205 - 49,684
Other interest sensitive assets - - - - -
Total 2,788,435 19,219 155,634 - 2,963,288
Liabilities to banks 29,076 - - - 29,076
Liabilities to non-banks 237,809 - 4,06 - 241,915
Total 266,885 - 4,106 - 270,991
Gap 2,521,550 19,219 151,528 - 2,692,297
Accumulated gap 2,521,550 2,540,769 2,692,297 2,692,297 -

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.

49



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 re-
ceivables from margin trading with clients. Receivables from margin trading are secured with marginable securities that serve as collateral.

Credit risks 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 individual securities, including the list of daily limits.

The Company faces a credit risk due to previously issued bond issues that were also bought for its own books.
Due to a bond issue in which the Company acted as the issue administrator and manager, the Company is exposed to a reputational risk.

To reduce those risks, the Company’s management adopted a measure consisting of a requirement of appropriate security on all future bond issues.

(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.

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 re-
gulations, and the observance of the confidentiality obligation, meting the customer care rules and the internal operation organisation rules.
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29. OTHER

As at the date of the financial statement, the activities of the accounting entity are still affected by the situation related to the COVID-19 pandemic. The company
is, however, of the opinion that, despite the demanding period through which it has gone, its future financial result should remain positive, based on the approved
financial plan for 2021.

At present, the company is faced with a drop in asset prices in connection with uncertainties attending the current situation, but it is accompanied by higher
trading activity, due to the fact that both our present and new clients view the situation as an opportunity for new investments.

Despite the significant measure of uncertainty related to the COVID-19 pandemic, the Company is of the opinion that the measures taken are adequate for the
Company to overcome even very adverse financial scenarios, should they occur. On the basis of all information available to the Company’s management as at
the date of this Financial Statement, the situation described above does not threaten the assumption of the Company as a going concern, on which basis this
financial statement has been prepared.

The Company’s management cannot exclude the possibility that a further extension or tightening of restrictive measures will have an adverse impact on the
Company and its financial condition and results, in both the medium- and long-term framework. The Company’s management will continue to monitor the si-
tuation and respond to it so as to mitigate the consequences of any events and circumstances.

How the Company has coped with the development of the situation related to the COVID-19 pandemic and what measures it took in 2020 are described in
detail in the Report of the Management Board, in the Company’s Annual Report.

30. SIGNIFICANT EVENTS AFTER THE FINANCIAL STATEMENTS DATE

As at the date of the financial statement, the Company’s management was not aware of any major events requiring a modification of the Company’s financial
statement.

e, Aol g

For the sfatutory body For the statutory body
Zdenék Lepka Ihg. Jifi Jaros

Chairman of the Board Management Board Member

of Directors

Date of preparation of the financial statements 20 May 2021
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Report on Relations Prepared in Line with the Act on Business Corporations

Company: Line of business:

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

1D: receipt and handing over of instructions concerning investment instruments for the
customer’s account,

60192 941 execution of instructions concerning investment instruments for other person’s account,

trading in investment instruments for own account,

Incorporatlon. 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

13 December, 1993 o )
of the portfolio in question

Registered seat: subscription of investment instruments,

deposition and management of one or more investment instruments,

Praha 1, Na Pfikopé 848/6 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,

Legal form: advisory activity pertaining to capital structure, industrial strategies and related issues,

as well as providing advice and services relating to mergers and acquisitions,

Joint-stock compan
pany services related to the subscription of investment instruments,

advisory activities related to investing into investment instruments,

Record No.: execution of foreign exchange operations related to the provision of investment services.

Municipal Court in Prague, Section B,
Entry 2288

Accounting period:

1 January - 31 December 2020

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 “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 related entities with which the Company engaged in business relations in the past accounting period is shown in the tables below.

Controlling entity in position with regard to the company

Company and domicile of controlling entity Reason for status of controlling entity Number of votes

PROXY - FINANCE a.s., Anezska 986/10, Praha 1 Lone shareholder - direct participation 100%

Structure of relationships between interconnected persons

Controlled person Address Company ID: Controlling person Share 2020
EMUN PARTNERS family office, a.s. Anezska 986/10, Prague 1, post code 110 00, CZ 241 81 781 PROXY - FINANCE a.s. 30%
SONBERK, a.s. Sonberk 393, Popice, post code 69127, CZ 607 14 697 PROXY - FINANCE a.s. 100%
Majetkovy Holding, a.s. Staromestska 3, Bratislava, post code 811 03, SR 35823 364 Prva slovenska 95,70%

investi¢na skupina a.s.
Prva slovenska investicna skupina a.s. Staromestska 3, Bratislava, post code 811 03, 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 5th fl., P.C. 3036 Limassol, Cyprus
Vychodoslovenské tlaciarne, a.s. Letnd 47, KoSice, post code 042 67, SR 31717 179 Prva slovenska 100%
investi¢na skupina a.s.
BHS REAL ESTATE FUND SICAY, a.s Anezska 986/10, Prague 1, post code 110 00, CZ 055 04 643 BH Securities a.s. 100%
EMUN PARTNERS Anezskd 986/10, Prague 1, post code 110 00, CZ 284 95 349 EMUN PARTNERS 100%
investi¢ni spolec¢nost, a.s. family office a.s.
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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 man-
agement 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.

Method and means of control under Section 82, par. 2c 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 con-
cerned 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

SONBERK, a.s.

Commission Agreement (Securities Trading)

Prva slovenska investi¢na skupina a.s.

Commission Agreement (Securities Trading)
Loan Agreement

Majetkovy Holding, a.s.

Commission Agreement (Securities Trading)

Peroviana Enterprises Limited

Commission Agreement (Securities Trading)

Vychodoslovenské tlaciarne, a.s.

Commission Agreement (Securities Trading)

EMUN PARTNERS investi¢ni spolecnost, a.s.

Commission Agreement (Securities Trading)
Agreement on the provision of services
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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.

vl
In Prague on the date of 31 March 2021 AT,
For the s’*éatutory body For thg statutory body
Zdenéek Lepka Ihg. Jifi Jaros
Chairman of the Board Management Board Member

of Directors
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KPMG

KPMG Ceska republika Audit, s.r.o.
Pobfezni 1a

186 00 Prague 8

Czech Republic

+420 222 123 111

www.kpmg.cz

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

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

Opinion

We have audited the accompanying financial statements of BH Securities a.s. (“the
Company”), prepared in accordance with Czech accounting legislation, which comprise
the balance sheet as at 31 December 2020, and the income statement and the
statement of changes in equity for the year then ended, and notes to the financial
statements, including a summary of significant accounting policies and other explanatory
notes. Information about the Company is set out in Note 1 to the financial statements.

In our opinion, the accompanying financial statements give a true and fair view of the
financial position of the Company as at31 December 2020, and of its financial
performance for the year then ended in accordance with Czech accounting legislation.

Basis for Opinion

We conducted our audit in accordance with the Act on Auditors, and Auditing Standards
of the Chamber of Auditors of the Czech Republic, consisting of International Standards
on Auditing (ISAs), which may be supplemented and amended by relevant application
guidelines. Our responsibilities under those regulations are further described in the
Auditor's Responsibilities for the Audit of the Financial Statements section of our report.
We are independent of the Company in accordance with the Act on Auditors and the
Code of Ethics adopted by the Chamber of Auditors of the Czech Republic, and we have
fulfilled our other ethical responsibilities in accordance with these requirements. We
believe that the audit evidence we have obtained is sufficient and appropriate to provide
a basis for our opinion.

Other Information

In accordance with Section 2(b) of the Act on Auditors, other information is defined as
information included in the annual report other than the financial statements and our
auditor’s report. The statutory body is responsible for the other information.

Our opinion on the financial statements does not cover the other information. In
connection with our audit of the financial statements, our responsibility is to read the
other information and, in doing so, consider whether the other information is materially
inconsistent with the financial statements or our knowledge obtained in the audit, or

KPMG Ceska republika Audit, s.r.0., 8 Czech limited liability company and a member firm of Recorded in the Commercial |dentification No. 48619187
the KPMG global organization of independent member firms affiliated with KPMG  Register kept by the Municipal VAT No. CZ899001996
International Limited, a private English company limited by guarantee Court in Prague, Section C 1D data box: Bh3gtra

Insert No. 24185
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otherwise appears to be materially misstated. In addition, we assess whether the other
information has been prepared, in all material respects, in accordance with applicable
laws and regulations, in particular, whether the other information complies with laws and
regulations in terms of formal requirements and the procedure for preparing the other
information in the context of materiality, i.e. whether any non-compliance with those
requirements could influence judgments made on the basis of the other information.

Based on the procedures performed, to the extent we are able to assess it, we report

that:

« the other information describing matters that are also presented in the financial
statements is, in all material respects, consistent with the financial statements; and

« the other information has been prepared in accordance with applicable laws and
regulations.

In addition, our responsibility is to report, based on the knowledge and understanding of
the Company obtained in the audit, on whether the other information contains any
material misstatement. Based on the procedures we have performed on the other
information obtained, we have not identified any material misstatement.

Responsibilities of the Statutory Body and Supervisory Board for the Financial
Statements

The statutory body is responsible for the preparation and fair presentation of the financial
statements in accordance with Czech accounting legislation and for such internal control
as the statutory body determines is necessary to enable the preparation of financial
statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the statutory body is responsible for assessing the
Company's ability to continue as a going concern, disclosing, as applicable, matters
related to going concern and using the going concern basis of accounting unless the
statutory body either intends to liquidate the Company or to cease operations, or has no
realistic alternative but to do so.

The Supervisory Board is responsible for overseeing the Company’s financial reporting
process.

Auditor's Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial
statements as a whole are free from material misstatement, whether due to fraud or
error, and to issue an auditor's report that includes our opinion. Reasonable assurance
is a high level of assurance, but is not a guarantee that an audit conducted in accordance
with the above regulations will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually
or in the aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with the above regulations, we exercise professional

judgment and maintain professional skepticism throughout the audit. We also:

« Identify and assess the risks of material misstatement of the financial statements,
whether due to fraud or error, design and perform audit procedures responsive to
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those risks, and obtain audit evidence that is sufficient and appropriate to provide a
basis for our opinion. The risk of not detecting a material misstatement resulting
from fraud is higher than for one resulting from error, as fraud may involve collusion,
forgery, intentional omissions, misrepresentations, or the override of internal
control.

Obtain an understanding of internal control relevant to the audit 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 Company'’s internal control.
Evaluate the appropriateness of accounting policies used and the reasonableness
of accounting estimates and related disclosures made by the statutory body.
Conclude on the appropriateness of the statutory body's use of the going concern
basis of accounting and, based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may cast significant doubt on
the Company'’s ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor’'s report to the
related disclosures in the financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence
obtained up to the date of our auditor's report. However, future events or conditions
may cause the Company to cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial statements represent the
underlying transactions and events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters,
the planned scope and timing of the audit and significant audit findings, including any
significant deficiencies in internal control that we identify during our audit.

Statutory Auditor Responsible for the Engagement

Ondfej Fikrle is the statutory auditor responsible for the audit of the financial statements
of BH Securities a.s. as at 31 December 2020, based on which this independent

auditor's report has been prepared.
Prague
20 May 2021

Signed by

KPMG Ceska republika Audit, s.r.o.
Registration number 71

Signed by

Ondriej Fikrle
Partner
Registration number 2525
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