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SLOVO RIADITELA

ViZzeni akciondri a obchodni partneri,

opat sa Vam z tohto miesta prihovaram s ciefom poskyt-
niat Vam uvod k dalsim strinkam vyrocnej spravy
financnej skupiny Penta a s cielom strucne zhodnotit
rok 2002 z hladiska jej hospodarenia.

Obchodné aktivity financnej skupiny Penta sa nadalej
zameriavali na naSe typické aktivity, ktoré sa daju
rozdelit do troch oblasti: reStrukturalizicia podnikov,
arbitrdzne projekty a sprava pohladavok. V roku 2002
doslo k podstatnému presunu taziska od arbitrdznych
projektov k restrukturalizacnym, a to predovSetkym
z dovodu postupného ubidania arbitrdznych prileZitosti.
V oblasti restrukturalizacii vstipila financnd skupina
Penta v roku 2002 do svojich historicky najvacsich pro-
jektov - VSZ, akciovd spolocnost KoSice - byvald
oceliarenn na vychode Slovenskej republiky, a Zivod
SNP, a.s., najvicsi producent hlinikovych vyrobkov na
Slovensku.

V oblasti spravy pohladavok je finanénd skupina Penta
vnimand ako najsilnejs$i hra¢ na trhu v Slovenskej
republike. V roku 2002 pokracovala v sprave
a vymdhani pohladdvok z balika pohladdvok v nomi-
ndlnej hodnote 13 mld. Sk nadobudnutého v roku 2001
od Slovenskej konsolidacnej, a.s. - Stitnej agentury zria-
denej na spravu zlych uverov Statom vlastnenych bank.
Pocas roku pribudli do spravy skupiny aj dalSie mensie
baliky. Aktivity skupiny v oblasti spravy pohladdvok s
realizované v  uzkej, niekolkorocnej spolupraci
s londynskou pobockou svetovej jednotky v sprive
pohladévok, Credit Suisse First Boston.

V roku 2001 zapocaty prienik skupiny na trh Ceskej
republiky uspesne pokracoval aj v roku 2002. Ku koncu
roka mozeme hovorit o plne fungujiicej kanceldrii v Prahe
so siedmimi zamestnancami vo front-office a akvizicii
prvej velkej restrukturalizacnej investicie v Ceskej repub-
like do byvalého popredného vyrobcu tlaciarenskych
a offsetovych strojov na svete, Adast Adamov, a.s.
Napriek celkovému uspokojivému vyvoju obchodnych
aktivit skupiny, z hladiska konsolidovanych finan¢nych
vysledkov skupiny rok 2002 znamenal tvorbu velkych
opravnych poloziek v nadobudnutych investicidch
a ndsledny prepad hospoddrskeho vysledku do
zapornych cisel. Takyto vysledok je vzhladom k typu pod-
nikania skupiny v urcitych momentoch ocakdvatelny
suvisi s nadobudanim podnikov v zlej hospodirskej
situdcii za ucelom restrukturalizacie. Ide teda o docasny
jav, ktory pominie spolu s postupujicou restrukturaliza-
ciou nasich akvizicii a zvySovanim ich hodnoty.

Na poli charitativnych aktivit urobila skupina v roku
2002 velky krok vpred zaloZenim Naddcie Penta na
uzemi Slovenskej republiky. Nad4cia vznikla na sklonku
roku, preto jej cinnost zahffiala predovSetkym orga-
nizdciu 4. roénika tradicného podujatia skupiny pre
najlepSich Studentov vysokych §kol ekonomického
a pravneho zamerania, Cena Penta Group, a.s., za
vynikajuce Studijné vysledky. Popri individudlnych dar-
coch bola hlavnym donorom prostriedkov do naddcie
materska spolocnost skupiny, Penta Holding, Ltd.

Na zdver by som rdd konStatoval uspokojenie s cin-
nostou skupiny Penta v roku 2002 a vyjadril opravnentu
doveru v jej dalsi rozvoj v nasledujucich rokoch.

-

Radoslav Zuberec
Riaditel
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DIRECTOR’S STATEMENT

ANNUAL REPORT 2002

Dear Shareholders and Business Partners,

it’s time again to introduce you to the following pages
of the Annual Report of the Penta financial group
and to briefly evaluate the year 2002 from the
management’s point of view.

The Penta financial group’s business activities have
continued to focus on our typical activities that may be
divided into three areas: enterprise restructuring,
arbitration projects, and management of non-perform-
ing loans. Our core transferred from arbitration
projects to restructuring projects in 2002, mostly due to
a consistent decrease in arbitration opportunities.

In the area of restructuring, the Penta financial group
entered one of its historically largest projects in 2002 -
VSZ, akciova spolocnost Kosice, the former steelworks
in Eastern Slovakia, and Zavod SNP, a.s., the leading
producer of aluminium products in Slovakia.

The Penta financial group is perceived as the strongest
player in the Slovak market in management
of non-performing loans. In 2002, Penta continued in
administration and recovery of receivables from
a package of non-performing loans in the nominal value
of SKK 13 billion acquired in 2001 from Slovenska
konsolidacnd, a.s. - a state agency established to
administer bad loans from state-owned banks. Over the
course of the year, the group acquired other smaller
packages. The group’s activities in the area of receivable
management are implemented in a close, several-year
cooperation with a London branch of the world’s
number one firm in the management of receivables,
Credit Suisse First Boston.

The Penta group’s penetration of the Czech market,
commenced in 2001, also successfully continued in 2002.
At the end of the year, there was a fully-operating office in
Prague with seven employees in the front-office. We
acquired our first large restructuring investment in the
Czech Republic in the former leading producer of printing
and offset machines in the world, Adast Adamov, a.s.
Notwithstanding the overall satisfactory development of
the group’s business activities, large provisions in acquired
investments were created and a subsequent resulting
decrease in financial terms to negative numbers in
the consolidated results of the group was recorded in 2002.
This result is foreseeable at certain times with regard to the
group’s typical business and relates to acquisitions
of companies in poor economic condition with a view to
restructure them. Thus, this is only a temporary drop that
will pass away together with continuous restructuring of
our acquisitions and increasing their value.

In the area of charitable activities the group made
a large step in 2002 by the establishment of the Penta
Foundation in Slovakia. The Foundation was
incorporated at the end of the year. Its activities
included organization of the 4th year of the event for
a group of the best university students of economic and
law faculties, The Penta Group, a.s. Prize for
Outstanding Students. In addition to individual donors,
the group’s parent company, Penta Holding, Ltd., was
the Foundation’s main financial donor.

In conclusion, I would like to express satisfaction with
the Penta group’s business in 2002 and confidence in its
further development in the coming years.

)

Radoslav Zuberec
Director




HoLDINGOVA STRUKTURA

Spolocnosti skupiny Penta Holding si usporiadané v holdingo-
vej Strukture. Jednotlivé spolocnosti skupiny vykonavaja ¢innos-

CINNOSTI JEDNOTLIVYCH SPOLOCNOSTI SKUPINY:

Penta Holding

ti predstavujtice funkéne odliSujtice kroky, ¢o umoziuje ich efek-
tivne riadenie napomdhajtice dosiahnutie nasich cielov.

Penta Holding Limited

Cyprus

Spolocnost, ktora je vlastnikom dlhodobych tcasti
skupiny Penta a vykonava holdingové ¢innosti

vo vztahu k dcérskym spolocnostiam.

= Penta Investments

“ Penta Asset Management

" Penta Group

7 Penta Finance

= Invest Brokers

< Penta REALITY

2 P67 Value

Penta Investments Limited

Cyprus

Investor arbitrdznych a restruktualizaénych projektov,
vlastnik investiéného portfdlia.

Drzitel licencie na poskytovanie financnych sluzieb.

Penta Asset Management Limited

Cyprus

Spolocnost, ktord zodpoveda za spravu aktiv
spolocnosti v skupine, najma Penta Investments, Ltd.

Penta Group, a.s.

Slovenska republika

Spolocnost, ktord sa zaoberd investicnym a financ¢nym
poradenstvom na tzemi Slovenskej republiky.

Penta Finance a.s.

Ceska republika

Spolocnost, ktord sa zaoberd investicnym a financ¢nym
poradenstvom na tizemi Ceskej republiky.

Invest Brokers, o.c.p., a.s.

Slovenskd republika

Obchodnik s cennymi papiermi, drZitel licencie

na poskytovanie sluzieb obchodnika s cennymi papiermi.

Penta REALITY, a.s.

Slovenska republika

Spolocnost, ktord sa zaober realitnou ¢innostou
a manazmentom nehnutelnosti.

P67 Value, spolocnost s rucenim obmedzenym
Slovenska republika
Investi¢ny analytik skupiny.

VYROCNA SPRAVA 2002




HorLpING STRUCTURE

ANNUAL REPORT 2002

Companies of Penta Holding are organized in a holding
structure. The diversification of individual business functions

into separate companies allows for efficient management
facilitating the achievement of our goals.

INDIVIDUAL COMPANIES OF THE GROUP ENGAGE IN THE FOLLOWING BUSINESS ACTIVITIES:

Penta Holding

Penta Holding Limited

Cyprus

is the owner of the long term participations in Penta group
companies and performs holding activities towards its
subsidiaries.

= Penta Investments

“Penta Asset Management

Z Penta Group

2 Penta Finance

= Invest Brokers

< Penta REALITY

2 P67 Value

Penta Investments Limited

Cyprus

is the investor in arbitration and restructuring projects, the
owner of the investment portfolio; is the holder of the
financial services licence.

Penta Asset Management Limited

Cyprus

accounts for the management of the group’s assets, especially
Penta Investments, Ltd.

Penta Group, a.s.

Slovak Republic

is the investment and financial advisor for the territory
of Slovakia.

Penta Finance a.s.

Czech Republic

is the investment and financial advisor for the territory of the
Czech Republic.

Invest Brokers, o.c.p., a.s.

Slovak Republic

securities broker, holder of the securities broker business
licence.

Penta REALITY, a.s.

Slovak Republic

real estate broker, also in the business of real estate
management.

P67 Value, spolocnost s rucenim obmedzenym
Slovak Republic
group’s investment analyst.




Z AKLADNE UDAJE

OBCHODNE MENO SPOLOCNOSTT:
PRAVNA FORMA:

ZAKLADNE IMANIE SPOLOCNOSTT:
POCET, DRUH AKCII:

MENOVITA HODNOTA AKCII:

PREDMET CINNOSTT:

SIDLO SPOLOCNOSTI:

DEN VZNIKU SPOLOCNOSTI:

AUDITOR:

ORGANY SPOLOCNOSTI K 31. 12. 2002:

PENTA HOLDING LIMITED
akciova spoloc¢nost

93 000 CYP

93 000 na meno, listinné

1 CYP

vykon holdingovych ¢innosti
vo vztahu k dcérskym spolocnostiam

28™ October No. 319
Kanika Business Center
2" floor,

Limassol 3105, Cyprus

22.4.1999

Deloitte and Touche
319, 28th October Street

Kanika Business Center, 2nd Floor

Limassol, Cyprus

Anthi Christoforou (odvolana 16. 5. 2003)
Maria Polycarpou-Potsou (vymenovani 16. 5. 2003)

Radoslav Zuberec

VYROCNA SPRAVA 2002



Basic DaTa

Penta Holding

BUSINESS NAME:

LEGAL FORM:

REGISTERED CAPITAL:

NUMBER AND CLASS OF SHARES:

NOMINAL VALUE PER SHARE:

SCOPE OF BUSINESS ACTIVITIES:

REGISTERED OFFICE:

DATE OF INCORPORATION:

AUDITOR:

COMPANY’S BODIES AS OF DECEMBER 31, 2002:

ANNUAL REPORT 2002

PENTA HOLDING LIMITED

Joint-Stock Company

CYP 93,000

93,000 registered, documentary shares
CYP 1

holding activities
in relation to subsidiaries

28™ October No. 319
Kanika Business Center
2" floor,

Limassol 3105, Cyprus

April 22, 1999

Deloitte and Touche

319, 28" October Street

Kanika Business Center, 2™ Floor
Limassol, Cyprus

Anthi Christoforou (recalled on May 16, 2003)
Maria Polycarpou-Potsou (appointed on May 16, 2003)
Radoslav Zuberec
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Penta Holding Ltd. je materskou spolo¢nostou skupiny,
ktorej ulohou je drzat a spravovat podiely v spolocnos-
tiach v skupine.

V priebehu svojej Stvorrocnej existencie sa skupina
Penta vyprofilovala ako silnd a drava financn4 skupina.
Tazisko svojich projektov situovala financna skupina
Penta na uzemie Slovenskej republiky. Rok 2002 vSak
znamenal aj vyraznd expanziu posobenia skupiny na
uzemi Ceskej republiky.

Konsolidované financné vykazy Penta Holding Ltd.
odrdzaju vykon skupiny ako celku. Profesiondlnym
riadenim holdingu sa v roku 2002 oproti roku 2001
podarilo zvysit konsolidovani bilan¢ni hodnotu
skupiny Penta priblizne o 36 mil. EUR. Podstatni ¢ast
tychto novych investicii tvori dlhodob4 investicia do
pridruzeného podniku VSZ, akciova spolocnost Kosice,
a poskytnuté dlhodobé pozicky tretim strandm.
Zvysenie objemu zdvizkov pozostdva prevaine z pri-
jatych kratkodobych a dlhodobych poziciek od spriaz-
nenych spolocnosti. V roku 2002 sa mierne zmenila aj
Struktira kratkodobého majetku, pricom sa posilnila

pozicia okamZite likvidnych a pohotovostnych aktiv, a
to financnych prostriedkov v banke a hotovosti, a
kratkodobych pohladivok. Konsolidované vlastné
imanie skupiny ku koncu roka 2002 zaznamenalo po-
kles na 41,7 mil. EUR. Toto plne odraza Specifikum pod-
nikania Penty, ktorym je investovanie do rizikovych
aktiv. Pokles vlastného imania je dosledkom tvorby
opravnych poloziek k investicidm, ktoré prechidzaju
najbolestnejsou fazou restrukturalizicie a ich hodnota
sa v dosledku toho prechodne znizuje. Ide
predovsetkym o prechodné zniZenie hodnoty investicie
skupiny do VSZ, akciova spolocnost Kosice, pricom ide
v sucasnosti o najvicsi projekt z hladiska objemu
investicie. U¢tovnd zdsada opatrnosti nds donutila k
tvorbe opravnych poloZiek, ktoré vSak v pripade
uspechu jednotlivych projektov budi v nasledovnych
rokoch rozpustené do vynosov.

Penta Holding Ltd. realizuje svoje investicie primarne
prostrednictvom 100%-nej dcérskej spolocnosti Penta
Investments Ltd., ktord je drZitelom majetkovych ucasti
v jednotlivych projektoch.

VYROCNA SPRAVA 2002



REPORT FOR THE Y EAR 2002

Penta Holding

Penta Holding Ltd. is a parent company of a group, whose
task is to maintain and administer interests in companies
of the group.

During its four-year existence, the group Penta
profiled as a strong and predaceous financial group. The
financial group Penta situated a core of its
projects in the territory of Slovakia. However, the 2002
year represented a significant expansion of its
operation in the territory of the Czech Republic.

Consolidated financial statements of Penta Holding Ltd.
reflect performance of the group as the whole. Under the
professional management of the holding, the Penta
group’s consolidated balance value increased by
approximately EUR 36 million in 2002, compared to the
year 2001. A significant part of new investments consists
of a long-term investment in the associated company
VSZ, akciova spolocnost Kosice, and long-term loans
provided to third parties. The increase in the volume of
liabilities mostly consists of short-term and long-term
borrowings received from related companies. In the year

ANNUAL REPORT 2002

2002, the current assets structure slightly changed; the
volume of immediately liquid and available assets, i.e.,
cash in banks and cash in hands, as well as short-term
receivables, strengthened. Consolidated equity of the
group recorded a decrease (break) to EUR 41.7 million at
the end of 2002. This fully reflects the Penta’s business
particularity being investment in risk assets. A decrease
in equity is a consequence of a creation of provisions to
investments passing the most sorrowful phases of
restructuring; their value temporarily decreases in this
regard. It mainly concerns a temporary decrease in value
of a group’s investment in VSZ, akciovd spolocnost
Kosice, even though it is currently the largest project
from the aspect of the investment volume. An accounting
principle of discreetness forced us to create
provisions, which, in case of success of individual
projects, will be released in revenues in the next years.

Penta Holding Ltd. primary implements its
investments through the 100% subsidiary Penta
Investments Ltd., which is a holder of equity
participations individual projects.

11




SUvAHA
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Konsolidovana stiivaha k 31. decembru 2002 (v Euro)

2002 2001
CMAETOK

Zasoby 3728 904 3139 079
Cenné papiere a dlhopisy 4929 679 28 253 196
Investicie v dcérskych spolocnostiach 2203 225 0
Investicie v pridruzenych spolo¢nostiach 555719 921 592
Obchodné a ostatné pohladavky 62 597 833 50 388 391
Ostatné beiné aktiva 1611 875 510 564
Peniaze a peniazné ekvivalenty 17 813 149 7 953 095
Bezny majetok celkom 93 440 384 91 165 917
Stroje, pristroje a zariadenia 17 336 459 8847 065
Investicie v pridruzenych spolocnostiach 25152516 0
Goodwill pri ziskavani dcérskych spolocnosti (2 540 685) 1849 775
Nehmotny majetok 61 590 23 504
Odlozend danova pohladdvka 178 700 0
Dlhodobé pohladavky 7219 596 1 200 561
Ostatné investicie 1994 914 977
Staly majetok celkom 47 410 170 12 835 882

Veritelia a polozky ¢asového rozliSenia 27 071 708
Zavizky voci spriaznenym spolocnostiam 61 597 732
Kratkodoba ¢ast dlhodobého uveru 5419 071
Saldo na bankovom ucte 0
Daii z prijmov 314 086
Bezné zavizky celkom 94 402 597
Dlhodobé tvery 1199 384
OdloZené danové zavizky 0
Financ¢ny leasing 28208
Ostatné dlhodobé zavizky 0
Dlhodobé zavizky celkom 1227 592
Zakladné imanie 161 022
Emisné dzio 47 538 100
Ostatné rezervy (5967 512)
Vlastné imanie celkom 41 731 610
Mensinové podiely 3 488 755

33 870 627
5769 519
6 244 888
2 294 832

005 814

48785 680

0
21 422
40 342
36 342
98106

161 022

47 538 100
4891178
52590 300

2527713
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BALANCE SHEET Penta Hﬂlding

Consolidated Balance Sheet as at 31 December 2002 (expressed in Euro)

2002 2001
CASSETS

Inventories 3728 904 3139 079
Stock of shares and bonds 4929 679 28 253 196
Investments in subsidiaries 2203 225 0
Investments in associates 555 719 921 592
Trade and other receivables 62 597 833 50 388 391
Other current assets 1611 875 510 564
Cash and cash equivalents 17 813 149 7 953 095
Current assets total 93 440 384 91 165 917
Property, plant and equipment 17 336 459 8 847 065
Investments in associates 25152 516 0
Goodwill on acquisition of subsidiaries and associates (2 540 685) 1849 775
Intangible receivable 61 590 23 504
Deferred tax asset 178 700 0
Long-term receivables 7 219 596 1200 561
Other investments 1994 914 977
Non-current assets total 47 410 170 12 835 882

Creditors and accruals 27 071 708 33 870 627
Amounts due to related companies 61 597 732 5769 519
Short-term portion of long-term loan 5419 071 6 244 888
Bank overdrafts 0 2294 832
Corporation tax 314 086 605 814
Current liabilities total 94 402 597 48 785 680
Long-term loans 1199 384 0
Deferred tax liability 0 21 422
Finance lease 28 208 40 342
Other long-term liabilities 0 36 342
Non-current liabilities total 1227592 98 106
Share capital 161 022 161 022
Share premium 47 538 100 47 538 100
Other reserves (5967 512) 4891 178
Equity total 41 731 610 52590 300
Minority Interest 3 488755 2527713

ANNUAL REPORT 2002




VYKAZ ZISKOV A STRAT

14

Konsolidovany vykaz ziskov a strat za rok konciaci 31. decembra 2002 (v Euro)

2002 2001
Prevadzkové vynosy 70 205 634 35970 572
Prevadzkové ndklady (58 673 625) (19 566 531)
Hruby zisk 11 532 009 16 404 041
Administrativne naklady (3 389 411) (10 009 861)

Amortizdcia goodwillu (30791) (250 839)
Finan¢né naklady, netto (3 826 333) (277 356)
Podiel straty pred zdanenim pridruZenych spolo¢nosti (11 080 400) 0
Odpisany goodwill (2180 251) 0

Daii z prijmov (851 997) (987 672)
Podiel dane pridruzenych spoloc¢nosti (26 942) 0

Mensinové podiely (1133 908) (850 474)

Uctovni zavierku schvililo predstavenstvo spolocnosti diia 8. augusta 2003 a
za predstavenstvo ju podpisali:

() —~
.
- A\X\V‘/ T
= - AARCOTR O =
Radoslav Zuberec Maria Polycarpou - Potsou
Riaditel Riaditel
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PRrRoOFIT OR LOSS STATEMENT penta Ho‘ding

Consolidated Income Statement for the year ended 31 December 2002 (expressed in Euro)

2002 2001
Operating revenues 70 205 634 35970572
Operating expenses (58 673 625) (19 566 531)
Gross profit 11 532 009 16 404 041
Administration expenses (3 389 411) (10 009 861)

Amortization of goodwill (30 791) (250 839)
Financial expense, net (3 826 333) (277 356)
Share of loss before taxation of associate (11 080 400) 0
Goodwill written off (2180 251) 0

Taxation (851 997) (987 672)
Share of tax of associates (26 942) 0

Minority Interest (1133 908) (850 474)

The financial statements were approved by the Board of Directors
on August 8, 2003 and signed on its behalf by:

W, D

e \“i:"./ \k\
< : PRTPIPG S ~
o s AR L === e
Radoslav Zuberec Maria Polycarpou - Potsou
Director Director
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SPRAVA AUDITORA

Kanika Business Center
2" Floor

319, 28" October Street
CY-3105 Limassol, Cyprus

Adresa: P.O.Box 58466 Q
CY-3734 Limassol, Cyprus DelOltte & TO“Che
tel.: (357)25 86 86 86
fax: (357) 25 86 86 00
infolimassol@deloitte.com
www.deloitte.com.cy
Deloitte & Touche )
Uradny preklad z anglického jazyka

SPRAVA AUDITORA CLENOM
PENTA HOLDING LIMITED

1. Nastranich 4 az 30 sme vykonali audit i¢tovnej zavierky a ziskali sme vSetky informécie a vysvetlenia, ktoré sme povaZovali za nevyhnutné s tym,
7e rozsah nasej prace bol obmedzeny zaleZitostami uvedenymi v tretom a Stvrtom odseku nasej spravy. Za tieto ictovné zavierky je zodpovedné
predstavenstvo spolo¢nosti. My sme zodpovedni za vyjadrenie stanoviska k tymto Gc¢tovnym zdvierkam. Tédto sprava bola pripravend vylu¢ne pre
Clenov spolocnosti ako organu v silade s § 156 Zikona o obchodnych spolo¢nostiach, hlava 113. Nasu pracu sme vykonali tak, aby sme mohli
ozndmit' ¢lenom spolo¢nosti tie skutocnosti, ktoré sa uvadzaji v sprave auditora a pre Ziadny iny tcel. Za naSu auditorsku prdcu, za naSu spravu ani
za nézory, ktoré sme vydali, nepreberdme ani nenesieme zodpovednost’ vo¢i nikomu inému okrem spolo¢nosti a ¢lenom spolo¢nosti ako orgédnu v
plnom rozsahu stanovenom zakonom.

2. S vynimkou skuto¢nosti uvedenych nizsie sme audit vykonali v stilade s Medzindrodnymi $tandardmi pre audit. Tieto Standardy vyzaduju, aby sme
napldnovali a vykonali audit, a tak ziskali dovodné presvedCenie o tom, Ze t¢tovné zdvierky neobsahuji zdvazné nepravdivé vyhldsenia. Audit
skima preukaznost poloZiek vykdzanych v utovnych zdvierkach na zdklade testov. Audit zahfna aj posddenie spravnosti pouZitych détovnych
principov a vyznamnych odhadov vedenia, ako aj postdenie celkovej prezenticie tctovnych zdvierok. Sme presvedceni, ze vykonany audit posky-
tuje dostato¢ny zdklad pre nas nazor.

3.V poznamke 11 détovnych zdvierok sa dlznici a preddavky vykazuji po odpocte opravnej polozky vo vyske 4.307.926 Euro v stvislosti s nevy-
mozitelnymi pohladdvkami dcérskej spoloc¢nosti Vinaco Holdings Limited. Opravnd polozka je vypocitand podla kipnej ceny pohladdvok a zaklada
sa na odhadoch , komisie dcérskej spolo¢nosti a na skisenostiach, ktoré ziskali jej agenti v snahe vymdct'tieto dlhy. Nenasli sme alternativne audi-
torské postupy, ktoré by sme mohli pouZit'na potvrdenie spravnosti a primeranosti tejto opravnej polozky. Takisto nejestvuje systém kontroly ziska-
vania pohladdvok spolo¢nosti Vinaco Holdings Limited, na ktory by sme sa mohli spolahniit’ pri vykone auditu a stivahu dlznika k 31. decembru
2002 sme nemohli nezévisle overit, nakolko nejestvujui Ziadne uspokojivé alternativne postupy auditu, ktoré by sme mohli pouZit'na potvrdenie toho,
ze vSetky doklady boli riadne zaiétované a vlozené na bankovy tcet spolocnosti.

4. Ako sauvadza v pozndmke 7, suma 694.378 Euro uvedena pod investiciami ur¢enymi na predaj predstavuje naklady na nadobudnutie akcii v drzbe
dcérskej spolocnosti Vinaco Holdings Limited, ktoré boli nadobudnuté v procese vyméhania postipenych pohladdvok. Vzhladom na to, Ze nejestvu-
je trh s vyssie uvedenymi akciami, nemame ani alternativne postupy, ktoré by sme mohli pouZit'na stanovenie ich objektivnej hodnoty k 31. decem-
bru 2002.

5. Podla nasho ndzoru spolo¢nost viedla riadne ti¢tovné knihy a okrem vplyvu akychkolvek tprav na i¢tovné zdvierky, ktoré sa mohli javit'ako nevy-
hnutné, keby nebol rozsah nasej prace obmedzeny zéleZitostami, na ktoré odkazuji odseky 3 a 4, G¢tovné zdvierky, vyjadruji verny a pravdivy
pohlad o stave spolo¢nosti Penta Holding Limited a tejto skupiny k 31. decembru 2002 a o strate a cash flow spolo¢nosti a tejto skupiny za rok,
ktory sa skongil, si v stlade s Medzindrodnymi Standardmi pre finanéné vykaznictvo a v siilade so Zakonom o obchodnych spolo¢nostiach, hlava
113.

6. Bez vplyvu na na$ nézor upozorfiujeme na nasledujice skuto¢nosti, na ktoré sa odkazuje v pozndmke 20 Gétovnych zdvierok:

(a) Konsolidované ti¢tovné zdvierky pridruZenej spoloénosti VSZ Kogice, akciové spolognost’ (,, VSZ*) za rok kongiaci 31. decembrom 2002 zahfiiaji
opravnu polozku na mozné pohladdvky zmluvnych strdn a iné obchodné rizikd. Podiel skupiny na tejto opravnej polozke, ktord sa odraza v hodnote
VSZ v tychto G&tovnych zdvierkach, je k uvedenému datumu vo vyike 26.894.319 Euro. Vyika opravnej polozky predstavuje najlepsi odhad manaz-
mentu skupiny VSZ na zdklade dostupnych informacii. Kone&ny vysledok tychto skutotnosti zdvisi od budicich udalosti, ktoré nie je moZné
spolahlivo stanovit'a m6zu mat'za nasledok stanovenie siim opravnych poloZiek odli§nych od sti¢asnych opravnych poloziek odhadovanych manaz-
mentom. Vplyv tychto skutotnosti mZe mat'preto dopad na hodnotu, ktorou sa investicia do VSZ vykazuje v G&tovnych zdvierkach.

(b) Tak, ako sa uvddza v predchddzajicom odseku, by skupina VSZ pri riadnej obchodnej &innosti k 31. decembru 2002 mohla byt'pripadne zodpovedna
za sporné pohladavky s tretimi stranami a za poskytnuté zaruky v sume 16.889.284 Euro. ManaZment skupiny VSZ a spolo&nosti je toho ndzoru, Ze
v konsolidovanych tctovnych zdvierkach pridruZenej spolo¢nosti boli vykdzané primerané sumy opravnych poloZiek. Podiel skupiny na takejto
moznej zadlZenosti, ku ktorej nebola vytvorend opravnd polozka, dosahuje vysku 5.384.304 Euro.

DELOITTE & TOUCHE
Certifikovani verejni uctovnici (Cyprus)

Limassol, 8. augusta 2003
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tel.: (357)25 86 86 86
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Deloitte & Touche

AUDITORS’ REPORT TO THE MEMBERS OF
PENTA HOLDING LIMITED

1. We have audited the financial statements on pages 4 to 30 and have obtained all the information and explanations we considered necessary except
that the scope of our work was limited by the matters referred to in the third and fourth paragraphs of our report. These financial statements are the
responsibility of the Company's Board of Directors. Our responsibility is to express an opinion on these financial statements based on our audit.
This report is made solely to the Company’s members, as a body, in accordance with Section 156 of the Companies Law, Cap. 113. Our work has
been undertaken so that we might state to the Company’s members those matters we are required to state to them in an auditor’s report and for no
other purpose. To the fullest extent permitted by law, we do not accept or assume responsibility to anyone other than the Company and the Com-
pany’s members as a body, for our audit work, for this report, or for the opinions we have formed.

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

3. Debtors and prepayments, as stated in note 11 to the financial statements, are reported after the deduction of a provision of Euro 4.307.926 in respect
of debts of the subsidiary company Vinaco Holdings Limited that cannot be recovered. The provision is calculated by reference to the purchase
price of the debts and is based on estimates of the subsidiary company’s “recovery committee™ and on experience accumulated from their agents’
efforts to collect these debts. There were no practicable alternative auditing procedures that we could apply to confirm the accuracy and adequacy
of this provision. In addition, there was no system of control over the collection of debts of Vinaco Holdings Limited on which we could rely for
the purpose of our audit and, being unable to verify independently the debtor’s balance as at 31 December 2002, there were no satisfactory alterna-
tive audit procedures that we could adopt to confirm that all receipts were properly accounted for and deposited in the company’s bank account.

4. As stated in note 7 the amount of Euro 694.378 reported under investments available for sale, represents the acquisition cost for shares held by the
subsidiary company Vinaco Holdings Limited which were acquired in the process of collecting assigned debts. As there is no market for the above
mentioned shares, there were no alternative procedures that we could adopt to determine their fair value at 31 December 2002.

5. In our opinion, proper books of account have been kept by the company and except for the effect on the financial statements of any adjustments that
might have been shown to be necessary had the scope of our work not been limited by the matters referred to in paragraphs 3 and 4, the financial
statements, which are in agreement therewith, give a true and fair view of the state of affairs of Penta Holding Limited and of the Group at 31
December 2002 and of the loss and cash flows of the Company and the Group for the year then ended in accordance with International Financial
Reporting Standards and comply with the Companies Law, Cap.113.

6.  Without qualifying our opinion we draw attention to the following matters which are referred to in note 20 to the financial statements:

(a) The consolidated financial statements of the associated company VSZ akciova spolocnost Kosice (VSZ), for the year ended 31 December 2002,
include a provision for potential claims from counter parties and other business risks. The Group’s share of such provision, which is reflected in
the carrying value of VSZ in these financial statements amounted to Euro 26.894.319 as at that date. The amount of the provision represents the
best estimate made by the directors of VSZ group based on available information. The final outcome of such matters depends upon future events,
which cannot be reliably determined and may result in settlement of such maters for amounts, which may differ from the current provision estimated
by the directors. The outcome of such matters may therefore have an impact on the value at which the investment in VSZ is carried in these finan-
cial statements.

(b) The VSZ group referred to in the preceeding paragraph in the ordinary course of business, at 31 December 2002, could be contingently liable for
litigation claims with third parties and guarantees provided, for an amount of Euro 16.889.284. The management of the VSZ group and of the Com-
pany are of the opinion that adequate provisions have been recorded in the consolidated financial statements of the associated company, where
required. The Group’s share of the said potential liability for which no provision has been made amounts to Euro 5.384.304.

Dedoite_ » Toucle.

DELOITTE TOUCHE
Certified Public Accountants (Cyprus)

Limassol, 8 August 2003

Partners DJ loannides {Executive Chairman) CM Christoforou (Managing Partner) V Hadjivassiliou EN Philippou NS Kyriakides
ND Papakyriacou A Chrysanthou C Georghadjis A Taliotis P Papadopoulos PM Markou N Charalambous N Spanoudis
M Christoforou (Chairman Emeritus)

Associ Tasos Anastassiou, Haris Constantinou
Deloitte Nicosia STADYL Building, Comner Th, Dervis - Florinis Street, Nicosia, P.0.Box 21675, CY-1512 Nicosia, Cyprus, Tel: (357) 22 36 03 00
Touche Limassol  Eftapaton Court, 256 Makarios Avenue, CY-3105 Limassol, P.0.Box 53180, CY-3301 Limassol, Cyprus, Tel: (357) 25 85 77 00

Tohmatsu Lamaca  Zachariades Court, 15 Nicodemou Mylona Street, CY-6010 Larnaca, P.O.Box 40772, CY-6307 Lamaca, Cyprus, Tel: (357) 24 65 12 33
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Kanika Business Center
2" Floor

319, 28" October Street
CY-3105 Limassol
Cyprus

Adresa: P.O.Box 58466
CY-3734 Limassol, Cyprus
tel.: (357) 25 86 86 86

fax: (357) 25 86 86 00
infolimassol@deloitte.com
www.deloitte.com.cy

Deloitte & Touche

Tymto potvrdzujeme, Ze Ciselné idaje prezentované na stranach 13 a 15 a auditorskd sprava
na strane 17 k Vyro¢nej sprave spolo¢nosti Penta Holding Limited, zodpovedaji vo vSetkych
zavaznych aspektoch uétovnym zavierkam spolo¢nosti Penta Holding Limited, ktoré boli
podrobené auditu.

Strany, na ktoré sa odkazuje v auditorskej sprave, s strany pdvodnej auditovanej Gctovnej
zavierky v plnom rozsahu danej spolo¢nosti.

Necitatelny podpis

DELOITTE & TOUCHE
Certifikovani verejni uétovnici (Cyprus)

Limassol, 8. augusta 2003 4
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AUDITOR’S CONFIRMATION

Penta Holding

Kanika Business Center
2nd Floor

319, 28th October Street
CY-3105 Limassol
Cyprus

Mail: P.O.Box 58466
CY-3734 Limassol, Cyprus
Tel: (357) 25 86 86 86
Fax: (357) 25 86 86 00
infolimassol@deloitte.com
www.deloitte.com.cy

Deloitte
&Touche

We hereby confirm that the figures presented on pages 13 and 15 and the auditor’s report on

page 17 to the Annual Report of Penta Holding Limited, are consistent , in all material

respects, with Penta Holding Limited audited financial statements.

The pages to which reference is made in the auditor’s report, are the pages of the original full

set of the company’s audited financial statements.

Doloitte. = Toucke

DELOITTE & TOUCHE
Certified Public Accountants (Cyprus)

Limassol, 8 August 2003

DJ loannides (Executive Chairman) CM Christoforou (Managing Partner) V Hadjivassiliou EN Philippou NS Kyriakides
ND Papakyriacou A Chrysanthou C Georghadiis A Taliotis P Papadopoulos PM Markou N Charalambous N Spanoudis

STADYL Building, Corner Th. Dervis - Florinis Street, Nicosia, P.0.Box 21675, CY-1512 Nicosia, Cyprus, Tel: (357} 22 36 03 00
Eftapaton Court, 256 Makarios Avenue, CY-3105 Limassol, P.O.Box 53180, CY-3301 Limassol, Cyprus, Tel: (357) 25 85 77 00

Partners
i Christoforou (Chairman Emeritus)
- A Tasos Anastassiou, Haris Constantinou
Deloitte Nicosla
Touche Limassol
M_SE Larnaca
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Z AMERY SKUPINY PENTA NA ROK 2003
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Financne vyznamné projekty z posledného obdobia pri-
nesu skupine ridovo ndsobky objemu zdrojov, ktoré
zhodnocovala doteraz. To pred nami otvira aktudlnu
otdzku dalSieho strategického smerovania skupiny.
Prirodzenou volbou je pokracovat v doterajSom pred-
mete ¢innosti a expandovat teritoridlne do okolitych
krajin. Inou moZnostou je rozSirenie ndsho pod-
nikatelského zdujmu do novych oblasti, pripadne aj
mimo financnych sluZieb. Nové vyzvy prinesie aj vstup
nasich terajsich cielovych trhov, Slovenskej a Ceskej
republiky, do Eurépskej Unie v roku 2004.
Uvedomujeme si dolezitost rozhodnutia o novom
strategickom smerovani skupiny ako pre akciondrov tak
aj pre naSich zamestnancov. Pre rok 2003 si preto

kladieme ulohu sformulovat strategicky rimec nasho
podnikania v dlhodobom horizonte. Tomuto cielu sa
bude venovat pracovny tim zloZeny z akciondrov
skupiny Penta, analytikov, prognostikov a inych rele-
vantnych odbornikov.

Zamery skupiny v kraitkodobom horizonte sa podstatne
neodliSuju od nasej doterajsej cinnosti. Bude pokraco-
vat prica v rozbehnutych projektoch, ako aj nové
akvizicie pre nase restrukturalizacné, pohladdvkové aj
arbitrdzne projekty. V koncentrdcii investicii do nasich
tradicnych sfér posobenia vidime nadalej priestor na
uplatnenie ndSho manazérskeho know-how v kom-
bindcii s finan¢nou silou.
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Tue PLANS FOR THE Y EAR 2003

Penta Holding

Recent financially challinging projects are expected to
generate multiples of the funds that the group has been
managing these days. This raises the very real
question of the group’s future strategic direction.
A natural option is to continue in the current scope of
business and expand territorially to surrounding
countries. Another possibility is to expand our business
operations to new areas, even outside financial
services. Accession of our target markets, the Slovak
and Czech markets, to the European Union in 2004 will
also bring new opportunities. We realize the
significance of the decision on the group’s new strategic
direction for shareholders as well as for our employees.
Therefore, in 2003, the task has been laid to formulate

ANNUAL REPORT 2002

a strategic framework of our business in a long-term
horizon. A working team consisting of shareholders of
the Penta group, analysts, prognosticators, and other
relevant professionals will be devoted to this target.

The short-term goals of the group do not differ
significantly from our current activities. Our work on
already commenced projects, as well as on new
acquisitions for our restructuring, receivable, and
arbitration projects, will continue. We still see a space
for applying our managerial know-how in
combination with financial power in the concentration
of investments in our ‘traditional’ spheres of operation.
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Z AKLADNE UDAJE
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OBCHODNE MENO SPOLOCNOSTI:
PRAVNA FORMA:

ZAKLADNE IMANIE SPOLOCNOSTI:
POCET, DRUH AKCII:

MENOVITA HODNOTA AKCII:
PREDMET CINNOSTT:

SIDLO SPOLOCNOSTI:

DEN VZNIKU SPOLOCNOSTI:

AUDITOR:

ORGANY SPOLOCNOSTI K 31. 12. 2002:

PENTA ASSET MANAGEMENT LIMITED

akciova spolocnost

10 000 CYP

10 000 na meno, listinné

1 CYP

sprava aktiv

28" October No. 319
Kanika Business Center
2" floor

Limassol 3105

Cyprus

23.4.1999

Deloitte and Touche

319, 28" October Street

Kanika Business Center, 2" Floor
Limassol, Cyprus

Radoslav Zuberec
Panayiotis Anastasiou
Nicos - Alecos Nicolaou
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Basic DaTa

Penta Asset Management

COMPANY’S BODIES AS OF DECEMBER 31, 2002:
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BUSINESS NAME:

LEGAL FORM:

REGISTERED CAPITAL:

NUMBER AND CLASS OF SHARES:

NOMINAL VALUE PER SHARE:

SCOPE OF BUSINESS ACTIVITIES:

REGISTERED OFFICE:

DATE OF INCORPORATION:

PENTA ASSET MANAGEMENT LIMITED

Joint-Stock Company

CYP 10,000

10,000 registered, documentary shares

CYP 1

asset management

28 October No. 319
Kanika Business Center
2" floor

Limassol 3105

Cyprus

April 23, 1999

Deloitte and Touche

319, 28" October Street

Kanika Business Center, 2™ Floor
Limassol, Cyprus

Radoslav Zuberec
Panayiotis Anastasiou
Nicos - Alecos Nicolaou
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SPRAVA ZA ROK 2002
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Penta Assets Management Limited (dalej iba ,PAM“) je
generdlny poradca spolocnosti Penta Investments
Limited (dalej iba ,Penta Investments“) pre investo-
vanie aktiv, ale popri Penta Investments ako hlavnom
odberatelovi md aj klientov mimo financnej skupiny
Penta. V roku 2002 dosiahol obrat 3 409 826 EUR a jeho
zisk pred zdanenim predstavoval 126 355 EUR.

Spolu s presunom zdujmu celej skupiny o investicie do

Ceskej republiky sa zdvihol obrat PAM s hlavnym
¢eskym subdoddvatelom podnikového poradenstva,
Penta Finance, a.s. Bez vicSich vykyvov v objeme zostal
obrat so slovenskymi subdodédvatelmi. Situdcia sa zrej-
me zmeni v roku 2003, ked ocakavame odklon
investicného zdujmu klientov zo SR v prospech
okolitych Statov, predovsetkym Ceskej republiky.
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REPORT FOR THE Y EAR 2002

Penta Asset Management

Penta Assets Management Limited (“PAM”) is a
general advisor of Penta Investments Limited (“Penta
Investments”) for assets investment. In addition to
Penta Investments as the main client, PAM has several
clients outside the Penta financial group.
PAM’s turnover in 2002 reached the amount of EUR
3,409,826 and its pre-tax profit represented the amount
of EUR 126,355.

With the shift of the entire group’s interest in

ANNUAL REPORT 2002

investments in the Czech Republic, PAM’s turnover with
the main Czech sub-contractor of corporate advisory,
Penta Finance, a.s., increased. The turnover with Slovak
sub-contractors remained without any significant
oscillations in the volume. This situation may obviously
change in 2003, when the client’s investment interest
shifts from Slovak territory in favour of surrounding
countries, particularly the Czech Republic.
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SUvAHA

Stuvaha k 31. decembru 2002 (v Euro)

2002 2001

Pohladavky voci spriaznenym spolocnostiam 187 558 21 339
Preddavky na dan z prijmov 0 121
Bankové ucty a peniaze 1848 23650
Bezny majetok celkom 189 406 45110

Zavizky voci spriaznenym spolo¢nostiam 5068 15 635
Ini veritelia a polozky casového rozliSenia 31 605 3070
Dail z prijmov 5878 0
Beiné zavizky celkom 42551 18 705
Zakladné imanie 17 300 17 300
Rezervy 129 555 9105
Vlastné imanie celkom 146 855 26 405

Uctovni zdvierku schvalilo predstavenstvo spolocnosti diia 28. jila 2003

)

aza predstavenstvo ju podpisali:

Radoslav Zuberec Panayiotis Anastasiou
Riaditel Riaditel
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BALANCE SHEET

Penta Asset Management

Balance Sheet as at 31 December 2002 (expressed in Euro)

2002 2001

Fellow subsidiary companies
Corporation tax refundable
Cash at bank and in hand

Current assets total

187 558 21339
0 121

1848 23650
189 406 45110

Fellow subsidiary companies
Other creditors and accruals

Corporation tax
Current liabilities total

Share capital
Reserves
Equity total

50068 15 635
31 605 3070
5878 0
42551 18705
17 300 17 300
129 555 9 105
146 855 26 405

The financial statements were approved by the Board of Directors

ANNUAL REPORT 2002

on July 28, 2003 and signed on its behalf by:

)

Radoslav Zuberec
Director

Panayiotis Anastasiou

Director
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VYKAZ ZISKOV A STRAT
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Vykaz ziskov a strat za rok konciaci 31. decembra 2002 (v Euro)

2002 2001
Odmena prijatd za spravu a poradenstvo 3 409 826 851 765
Odmena platend za poradenstvo (3094 758) (832 927)
Hruby zisk 315 068 18 838
Administrativne ndklady (92 358) (17 440)

Financné (naklady)/vynosy, netto (96 355) 80

Daii z prijmov (5905) (56)
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Prorir or Loss Sarevent R Penta Asset Management

Income Statement for the year ended 31 December 2002 (expressed in Euro)

2002 2001
Management fees received 3 409 826 851 765
Management fees paid (3094 758) (832 927)
Gross profit 315 068 18 838
Administrative expenses (92 358) (17 440)

Financial (expenses)/income, net (96 355) 80

Corporation tax (5905) (56)

ANNUAL REPORT 2002
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SPRAVA AUDITORA

Kanika Business Center
2" Floor

319, 28™ October Street
CY-3105 Limassol
Cyprus

Adresa: P.O.Box 58466
CY-3734 Limassol, Cyprus
tel.: (357)25 86 86 86

fax: (357) 25 86 86 00
infolimassol@deloitte.com

www.deloitte.com.cy
Deloitte & Touche

SPRAVA AUDITORA CLENOM
PENTA ASSET MANAGEMENT LIMITED

Na stranach 4 az 11 sme vykonali audit U¢tovnych zavierok a ziskali sme vSetky informéacie a
vysvetlenia, ktoré¢ sme povazovali za nevyhnutné. Za tieto uctovné zavierky je zodpovedné
predstavenstvo spolo¢nosti. My sme zodpovedni za vyjadrenie stanoviska k tymto uétovnym
zavierkam na zdklade nami vykonaného auditu. Téato sprava bola pripravend vylu¢ne pre
¢lenov spolo¢nosti, ako organu, vsulade sparagrafom 156 Zékona o obchodnych
spolo¢nostiach, hlava 113. Nasu pracu sme vykonali tak, aby sme mohli oznamit’ ¢lenom
spoloénosti tie zaleZitosti, ktoré sa uvadzaji v sprave auditora a pre Ziaden iny ucel. Za nasu
auditorski pracu, za tato spravu ani za naSe néazory, ktoré sme vydali, nepreberdme ani
nenesieme zodpovednost” vo¢i nikomu inému okrem spolo¢nosti a élenom spolo¢nosti, ako
organu v plnom rozsahu stanovenom zékonom.

Audit sme vykonali v sulade s Medzindrodnymi §tandardami pre audit. Tieto Standardy
vyZaduju, aby sme naplénovali a vykonali audit, a tak ziskali ddvodné presvedéenie o tom, Ze
uétovné zavierky neobsahuji zdvazné nepravdivé vyhldsenia. Audit skima preukaznost’
poloziek vykézanych v Gftovnych zavierkach na zdklade testov. Audit zahffia aj posudenie
spravnosti pouzitych uctovnych principov a vyznamnych odhadov manaZmentu, ako aj
postdenie celkovej prezentacie uctovnych zavierok. Sme presvedeni, Ze vykonany audit
poskytuje dostatocny zaklad pre nas nézor.

Podl'a nasho nazoru spolo¢nost viedla riadne G¢tovné knihy a Gctovné zavierky vyjadruja
verny apravdivy pohlad o stave spolo¢nosti Penta Asset Management Limited k
31.decembru 2002 a jej zisk acash flow pre uvedeny rok su v silade s Medzinarodnymi
Standardami pre finan¢né vykaznictvo a so Zékonom o obchodnych spolo¢nostiach, hlava
113.

DELOITTE & TOUCHE

r oz v

Certifikovani verejni uctovnici (Cyprus)

Limassol, 28. jula 2003
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Aupitor's Rerort < Penta Asset Management

Kanika Business Center
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Tel: (357) 25 86 86 86 e OI e
Fax: (357) 25 86 86 00 & T h
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AUDITORS' REPORT TO THE MEMBERS OF
PENTA ASSET MANAGEMENT LIMITED

We have audited the financial statements on pages 4 to 11 and have obtained all the information
and explanations we considered necessary. These financial statements are the responsibility of
the Company’s Directors. Our responsibility is to express an opinion on these financial
statements based on our audit. This report is made solely to the Company’s members, as a body,
in accordance with Section 156 of the Companies Law, Cap. 113. Our work has been
undertaken so that we might state to the Company’s members those matters we are required to
state to them in an auditor’s report and for no other purpose. To the fullest extent permitted by
law, we do not accept or assume responsibility to anyone other than the Company and the
Company’s members as a body, for our audit work, for this report, or for the opinions we have
formed.

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

In our opinion, proper books of account have been kept by the Company and the financial
statements, which are in agreement therewith, give a true and fair view of the state of affairs of
Penta Asset Management Limited as of 31 December 2002 and of its profit and cash flows for
the year then ended in accordance with International Financial Reporting Standards and comply
with the Companies Law, Cap. 113.

Dedoite_ » Touclo.

DELOITTE & TOUCHE
Certified Public Accountants (Cyprus)

Limassol, 28 July 2003

Partners DJ loannides (Executive Chairman) CM Christoforou (Managing Partner) V Hadjivassiliou EN Philippou NS Kyriakides
ND Papakyriacou A Chrysanthou C Georghadjis A Taliotis P Papadopoulos PM Markou N Charalambous N Spanoudis
M Christeforou (Chairman Emeritus)

- A Tasos tassiou, Haris Constantinou
Deloitte Nicosia STADYL Building, Corner Th. Denvis - Florinis Street, Nicosia, P.O.Box 21675, CY-1512 Nicosia, Cyprus, Tel: (357} 22 36 03 00
Touche Limassol  Eftepaton Court, 256 Makarios Avenue, CY-3105 Limassol, P.0.Box 53180, CY-3301 Limassol, Cyprus, Tel: (357) 25 85 77 00
Tohmatsu

Larnaca Zachariades Court, 15 Nicodemou Mylona Street, CY-6010 Larnaca, P.O.Box 40772, CY-8307 Larnaca, Cyprus, Tel: (357) 24 65 12 33
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Kanika Business Center
2" Floor

319, 28" October Street
CY-3105 Limassol
Cyprus

Adresa: P.O.Box 58466
CY-3734 Limassol, Cyprus
tel.: (357) 25 86 86 86

fax: (357) 25 86 86 00

infolimassol@deloitte.com
www.deloitte. com.cy

Deloitte & Touche

Tymto potvrdzujeme, Ze ¢iselné Gidaje prezentované na strandch 27 a 29 a auditorska sprava
na strane 31 k Vyro¢nej sprave spolocnosti Penta Asset Management Limited, zodpovedaju
vo vietkych zavaznych aspektoch Gctovnym zévierkam spoloénosti Penta Asset Management
Limited, ktoré boli podrobené auditu.

Strany, na ktoré sa odkazuje v auditorskej sprave, su strany pévodnej auditovanej uctovnej
zavierky v plnom rozsahu danej spolo¢nosti.

Necitatel'ny podpis

DELOITTE & TOUCHE
Certifikovani verejni Gétovnici (Cyprus)

Limassol, 8. augusta 2003
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AUDITOR’S CONFIRMATION < Penta Asset Management

Kanika Business Center
2nd Floor

319, 28th October Street
CY-3105 Limassol
Cyprus

Mail: P.O.Box 58466 °
CY-3734 Limassol, Cyprus D I tt

Tel: (357) 25 86 86 86 e OI e
Fax: (357) 25 86 86 00 & T h
infolimassol@deloitte.com o u c e

www.deloitte.com.cy

We hereby confirm that the figures presented on pages 27 and 29 and the auditor’s report on
page 31 to the Annual Report of Penta Asset Management Limited, are consistent , in all

material respects, with Penta Asset Management Limited audited financial statements.

The pages to which reference is made in the auditor’s report, are the pages of the original full

set of the company’s audited financial statements.

Deloitte. « Toucke

DELOITTE & TOUCHE
Certified Public Accountants (Cyprus)

Limassol, 8 August 2003

Partners DJ loannides (Executive Chairman) CM Chyistoforou (Managing Partner) V Hadjivassiliou EN Phifippou NS Kyriakides
ND Papakyriacou A Chrysanthou G Georghadiis A Taliotis P Papadopoulos PM Markou N Charalambous N Spanoudis
M Christoforou (Chairman Emeritus)

- A i Tasos Anastassiou, Haris Constantinou
Deloitte Nicosia STADYL Building, Corner Th. Dervis - Florinis Street, Nicosia, P.0.Box 21675, GY-1512 Nicosia, Cyprus, Tel: (357) 22 36 03 00
Touche Limassol  Eftzpaton Court, 256 Makarios Avenue, CY-3105 Limassol, P.O.Box 53180, CY-3301 Limassol, Cyprus, Tel: (357) 25 85 77 00

Tohmatsu Lamaca  Zacharlades Court, 15 Nicodemou Mylona Street, CY-6010 Larnaca, P.0.Box 40772, CY-6307 Larnaca, Cyprus, Tel: (357) 24 65 12 33
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Z AKLADNE UDAJE

OBCHODNE MENO SPOLOCNOSTTI: PENTA INVESTMENTS LIMITED
PRAVNA FORMA: akciova spolocnost
ZAKLADNE IMANIE SPOLOCNOSTI: 155 000 CYP
POCET, DRUH AKCIL: 155 000 na meno, listinné
MENOVITA HODNOTA AKCII: 1 CYP
PREDMET CINNOSTT: uskutociovanie strategickych

a portfoliovych investicii

SIDLO SPOLOCNOSTI: 28"Qctober No. 319
Kanika Business Center
2"floor,

Limassol 3105, Cyprus
DEN VZNIKU SPOLOCNOSTI: 22. 04. 1999

AUDITOR: Deloitte and Touche
319, 28" October Street
Kanika Business Center, 2" Floor
Limassol, Cyprus

ORGANY SPOLOCNOSTI K 31. 12. 2002: Radoslav Zuberec

Anthi Christoforou (odvolani 16. 5. 2003)
Maria Polycarpou-Potsou (vymenovand 16. 5. 2003)
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BUSINESS NAME:

LEGAL FORM:

REGISTERED CAPITAL:

NUMBER AND CLASS OF SHARES:

NOMINAL VALUE PER SHARE:

SCOPE OF BUSINESS ACTIVITIES:

REGISTERED OFFICE:

DATE OF INCORPORATION:

AUDITOR:

COMPANY’S BODIES AS OF DECEMBER 31, 2002:

ANNUAL REPORT 2002

PENTA INVESTMENTS LIMITED
Joint-Stock Company

CYP 155,000

155,000 registered, documentary shares
CYP 1

implementation of strategic
and portfolio investments

28" October No. 319
Kanika Business Center
2"floor,

Limassol 3105, Cyprus
April 22,1999

Deloitte and Touche

319, 28" October Street

Kanika Business Center, 2" Floor
Limassol, Cyprus

Radoslav Zuberec
Anthi Christoforou (recalled on May 16, 2003)
Maria Polycarpou-Potsou (appointed on May 16, 2003)
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Rok 2002 bol pre spolocnost Penta Investments Limited (dalej iba
,Penta Investments“) charakteristicky vstapenim do objemovo doteraz
najvicsich projektov v historii spolocnosti.

Uspesny vstup, realizicia, resp. restrukturalizacné dsilie na nizsie
spomenutych projektoch boli spojené s vyuZzitim odborného poraden-
stva zo strany sesterskych Penta Group, a.s., na Slovensku a Penta
Finance, a.s., v Cechdch disponujicimi vysoko kvalitnou pracovnou
silou 2 naakumulovanymi skisenostami na slovenskom a ceskom trhu.

Slovenska republika

VSZ, akciova spolo¢nost Kosice (od roku 2002).

V Slovenskej republike odstartovala Penta Investments rok 2002
vyuzitim ponuknutej $ance nadobudnut balik 7,36 % akcii byvalej
najvicsej slovenskej Zeleziarne od Postovej banky, a.s. Tito investicia
zodpovedala ndSmu zdujmu o akcie spolocnosti VSZ, akciovd
spolocnost Kosice (dalej iba ,VSZ“) verejne deklarovanému este
v druhej polovici roku 2001. Tito bola zhodnotend v oktobri 2002
dohodou s US Steel o odkipeni 24,5 % balika akcif VSZ.

Thned po vstupe do VSZ zacala finan¢n4 skupina Penta s dokladnou va-
ludciou aktiv spolo¢nosti. VSZ vlastni majoritné podiely v 17-ich
dcérskych spolocnostiach. Z dovodu existencie minimdlnych syner-
gickych efektov medzi jednotlivymi dcérskymi spolo¢nostami a nizkou
mierou dosahovanej ndvratnosti investovanych zdrojov, je hlavnym
strategickym zamerom finan¢nej skupiny Penta restrukturalizcia port-
folia VSZ. Uz na prelome rokov 2002/2003 sa ukdzalo, ako potrebné
bolo rdzne riesenie problémov, ked' pre zatazujice sidne spory a iné
nakopené problémy padlo vlastné imanie VSZ z vySe 8 mld. Sk ku
koncu roku 2001 na priblizne 3,2 mld. Sk v 2002. V roku 2003 si preto
vzniknutd situdcia vyzaduje potrebu zmeny zdsadného smerovania
VSZ, ktoré Penta Investments, ako jeden z rozhodujicich akciondrov,
navrhuje a bude sa snazif presadif. Horizont ukoncenia projektu je
v roku 2005.

Slovenské lodenice Komarno, a.s. (od roku 2002).

Na jar 2002 Penta Investments prostrednictvom svojich dcérskych
spolocnosti kiipila v konkurze okolo 70% majetku spolocnosti, s cielom
konsolidovat ho a obnovit tradi¢nu vyrobu lodi. Pocas roka sa podarilo
dokupit dalsich priblizne 15% majetku vratane rozostavanych lodi. Exit
z projektu sa ocakdva do troch rokov.

Drotoviia Droty, a.s., a Drotoviia KORDY, a.s. (1998 - 2002).
Trojro¢na restrukturalizdcia v poprednom slovenskom vyrobcovi dro-
tov a kordov, Drotovni KORDY, a.s., a Drotovni Droty, a.s., bola
zavisend podpisom zmluvy o predaji nasich podielov svetovému vyrob-
covi ocelovych kordov, nadnirodnému koncernu BEKAERT. KedZe
uspesnd finalizdcia predaja si vyzadovala sihlas Protimonopolného
uradu SR, zmluva o predaji nadobudla platnost v marci 2003, kedy bol
predaj aj zrealizovany.

Slovenska poistovia, a.s. (1999 - 2002).

Leto 2002 prinieslo tspesné zaviSenie Stvorrocnej prace na nirocnom
projekte predaja akcii Slovenskej poistovne , a.s., ked bol 22% podiel
v Slovenskej poistovni, a.s., predany spolu s podielom Ministerstva
financii Slovenskej republiky nemeckému poistovaciemu gigantovi
ALLIANZ AG.

ELEKTROVOD BRATISLAVA, a.s. (2000 - 2002).

V aprili 2002 Penta Investments po takmer dvojrocnom restruktura-
lizacnom usili spolocnosti ELEKTROVOD BRATISLAVA, a.s., vyznamného
hraca v oblasti rozvodu elektrickej energie, spesne zrealizovala predaj
novo vytvorenej spolocnosti ELEKTROVOD HOLDING, a.s., strategické-
mu investorovi z Ceskej republiky, spolocnosti Severomoravska ener-
getika, a.s.

Sanitas SR, a.s. (od roku 2000).

V roku 2002 bola s plnou zodpovednostou a odbornou starostlivostou
realizovana priprava predaja distributora lieciv SANITAS SR, a.s. Predaj
spolocnosti strategickému investorovi bol uspesne ukonceny v aprili
2003.

ZSNP, a.s. (od roku 2002).

Koncom roku 2002 vstipila financnd skupina Penta ako finan¢ny part-
ner do reStrukturalizacného projektu vyznamného vyrobcu hlinika
na Slovensku. Vzhladom na kriticka situdciu, v ktorej sa spolocnost
ZSNP, a.s., nachddzala, zabezpecila finanénd skupina Penta eSte

do konca roku 2002 pozicky vo vyske cca 600 mil. Sk.

Okrem restrukturalizacnych projektov Penta Investments ukoncila aj
rad objemovo vyznamnych arbitrdzi. V roku 2002 bol predany 18%
podiel v Restitunom investicnom fonde, a.s., podiel konzorciom
niekolkych investorov vlastnenej vyse 15%-nej pozicie v Slovnafte, a.s.,
a 50% pozicia v spolocnosti Slovenskd plavba a pristavy, a.s.

Obchodna linia skupiny orientovana na spravu a vymahanie pohlada-
vok pokracovala v roku 2002 v sprave balika pohladavok v nominalnej
hodnote 13 mld. Sk, nadobudnutych v konzorciu s Credit Suisse First
Boston od stdtnej agentury Slovenska konsolidacna, a.s., v roku 2001.
K tomuto doteraz najvicSiemu baliku v marci 2002 pribudli dalsie
pohladavky v celkovej nomindlnej hodnote okolo 4,5 mld. Sk, z ktorych
niektoré pre svoj objem boli povazované za samostatné projekty. Ako
priklad uvddzame pohladdvku voci najvicsej slovenskej skldrni
SKLOOBAL, a.s. S pohladdvkou jej vlastnik, dcérska spolocnost Penta
Investments, VINACO Holdings Limited, vstipila do jedného
z najuispesnejsie vedenych konkurzov v Slovenskej republike, v ramci
ktorého bol pre skldrefi ndjdeny zahranicny strategicky investor
a uspokojenie veritelov v konkurze dosiahlo 90%.

Ceska republika

Lécebné lazné Jachymov, a.s. (od roku 2002).

Ide o restrukturalizacny projekt, s pomerne dlhou a ndrocnou fizou
akvizicie. V sucasnosti uz v tychto Stvrtych najvacsich kipeloch
v Ceskej republike prebieha naplno restrukturalizacia.

Sanitas, a.s. (od roku 2001).

Aj v roku 2002 pokracoval restrukturalizacny projekt spolocnosti
Sanitas, a.s., ktora posobila na ceskom trhu ako distributor lieciv.
Restrukturalizacny proces so sebou priniesol utlm distribucnych cin-
nosti spolocnosti a ich odpredaj strategickému investorovi, (Allianz
Unichem CZ), ktory je jednym z troch najvacsich distributorov lieciv
v Eurdpe. V roku 2002 sa uz Sanitas, a.s., koncentroval na podnikanie
v oblasti prendjmu skladovych priestorov a poskytovanie s tym
suvisiacich sluzieb.

ADAST Adamoyv, a.s. (od roku 2002).

V decembri 2002 sme prostrednictvom dcérskej spolocnosti LOREA
INVESTMENTS LTD tuspesne vstupili do tohto vyrobcu tlaciarenskych
strojov a ndsledne zacali s pripravou restrukturalizicie spolocnosti.
Exit z tejto investicie ocakdvame v ¢asovom horizonte do 3 rokov.

V porovnani s rokom 2001 nasa angaZovanost na ceskom trhu za rok
2002 rapidne vzrastla, pricom v roku 2003 tento trend eSte viac zosil-
nie. Dovodom bola a je potreba diverzifikovat nase aktivity a tiez
hladanie novych perspektivnych mozZnosti investovania aj mimo
Slovenskej republiky, ktord doposial predstavovala nds hlavny
investicny priestor.
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The year 2002 was unprecedented for Penta Investments Limited (‘Penta
Investments”) due to its entry into the largest projects in the history of
the company.

The successful entry, implementation, or restructuring effort in these
large projects was possible through the use of professional advice by its
sister companies Penta Group, a.s., in Slovakia and Penta Finance, a.s., in
the Czech Republic, both possessing high-quality manpower and
accumulated experience in the Slovak and Czech markets.

Slovak Republic

VSZ, akciova spolo¢nost Kosice (from 2002).

Penta Investments commenced the year 2002 in Slovakia by taking an
offer from Postova banka, a.s., to acquire a 7.36% share in the former
largest Slovak steelworks operation. This investment corresponded with
our previous interest in VSZ, akciova spolo¢nost Kogice (“VSZ”) that was
publicly declared in the second half of 2001. The investment was
reinforced in October 2002 by a purchase of 24.5% stake in VSZ's shares
from US Steel.

Immediately after the entry into VSZ, Penta began a thorough valuation
of company assets. VSZ owns majority interests in 17 subsidiaries. Due
to the existence of minimal synergy effects among individual subsidiaries
and a low level of returns on investments, Penta’s main strategic inten-
tion is to restructure VSZ’s portfolio. An ingenius solution of problems
seemed to be required at the turn of 2002/2003, when, due to oppressive
lawsuits and other accumulated problems, VSZ’s equity fell from over
SKK 8 billion at the end of 2001 to approximately SKK 3.2 billion at the
end of 2002. Therefore, the situation requires a significant change in
VSZ's direction in 2003 that Penta Investments, as one of the decisive
shareholders, proposes and will attempt to assert. The project is to be
completed in 2005.

Slovenské lodenice Komarno, a.s. (from 2002).

In the spring 2002, Penta Investments purchased through its subsidiaries
around 70% of assets of the company in bankruptcy in order to
consolidate it and renew the production of ships. During the year, Penta
Investments successfully purchased another approximately 15% of
assets, including semi-inished ships. An exit from the projects is
expected within a three-year horizon.

Drotovina Droty, a.s., and Drotoviia KORDY, a.s. (1998 - 2002).

A three-year restructuring of the leading Slovak producers of wires and
cords, Drotoviia KORDY, a.s., and Drotoviia Droty, a.s., was completed by
execution of a contract on the sale of our share to the global producer of
steel cords, supranational concern BEKAERT. As a successful finalization
of the sale required the consent of the Slovak Anti-Monopoly Office, the
contract for sale became legal and valid in March 2003, when the sale was
approved.

Slovenska poistoviia, a.s. (1999 - 2002).

The summer 2002 brought the successful completion of a four-year
process on a demanding project concerning the sale of Slovenskd
poistovna, a.s., shares, when a 22% share in Slovenska poistovna, a.s.,
and The Slovak Ministry of Finance’s share were sold to the German
insurance giant ALLIANZ AG.

ELEKTROVOD BRATISLAVA, a.s. (2000 - 2002).

After almost two years of restructuring efforts on ELEKTROVOD
BRATISLAVA, a.s., an important player in the area of electric power
distribution, Penta Investments successfully sold the newly-established
ELEKTROVOD HOLDING, a.s. to the Czech strategic investor
Severomoravskd energetika, a.s., in April 2002.

Sanitas SR, a.s. (from 2000).

Preparation of the sale of the pharmaceutical distributor SANITAS SR, a.s.,
was implemented with full responsibility and professional care in 2002.
The sale of the company to a strategic investor was successfully
completed in April 2003.

1SNP, a.s. (from 2002).

At the end of 2002, Penta entered, as a financial partner, a restructuring
project of the leading Slovak aluminum producer. With respect to a
critical situation of ZSNP, a.s., Penta arranged loans in the amount of
approximately SKK 600 million by the end of 2002.

In addition to restructuring projects, Penta Investments completed a
series of substantial arbitrations. 18% share in ReStitucny investicny
fond, a.s., a share exceeding 15% position in Slovnaft, a.s., both owned by
a consortium of several investors, and 50% position in Slovenskd plavba
a pristavy, a.s., were sold in 2002.

The business unit of the group oriented on management and recovery of
receivables continued in 2002 to administer the package of receivables in
the nominal value of SKK 13 billion, acquired in the consortium with
Credit Suisse First Boston from the state agency Slovenska konsolidacna,
a.s.,in 2001.

Other receivables in the total nominal value of around SKK 4.5 billion,
some of which were, due to their volume, considered as individual
projects, were added to this package in March 2002. As an example, we
would like to mention the receivable towards the largest Slovak
glassworks SKLOOBAL, a.s. The owner of the receivable, the Penta
Investments’s subsidiary VINACO Holdings Limited, entered one of the
most successfully conducted bankruptcies in the Slovak Republic, within
which a foreign strategic investor was found for the plant. Moreover, the
satisfaction of creditors in bankruptcy reached 90%.

Czech Republic

Lécebné lazné Jachymov, a.s. (from 2002).

This is a restructuring project with a relatively long and demanding
acquisition phase. At present, the restructuring process in the fourth
largest spa in the Czech Republic is already fully pending.

Sanitas, a.s. (from 2001).

The restructuring process of Sanitas, a.s., operating in the Czech market
as a pharmaceutical distributor, continued in 2002. The restructuring
process attenuated distribution activities and the sale thereof to the
strategic investor (Allianz Unichem CZ), one of three leading distributors
of pharmaceuticals in Europe. In 2002, Sanitas, a.s., focused on business
in the area of leasing warehouse premises and providing relating
services.

ADAST Adamov, a.s. (from 2002).

In December 2002, we successfully entered into this producer of printing
machines through the subsidiary LOREA INVESTMENTS LTD, and
subsequently commenced a preparation for company restructuring.
The exit from this investment is expected within a three-year horizon.

Our engagement in the Czech market in 2002 increased very quickly
compared to 2001. This trend will likely continue in 2003. One reason
for that was and still is a need to diversify our activities as well as to seek
new prospective possibilities for further investment outside the Slovak
Republic, which represented our main investment area until now.
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Konsolidovana suvaha k 31. decembru 2002 (v Euro)

2002 2001
CMAETOK

Zasoby 3728 904 3139 032
Cenné papiere 4769 852 25991 151
Investicie v dcérskych spolocnostiach 2203 225 0
Investicie v pridruZenych spolo¢nostiach 555719 921 592
Dlznici a prijaté zdlohy 54193 641 48 588 630
Ostatné bezné aktiva 3320777 1190 282
Peniaze a pefiazné ekvivalenty 16 079 653 6316 965
Beiny majetok celkom 84851 771 86 147 652
Stroje, pristroje a zariadenia 14 567 951 6252 479
Investicie v pridruZenych spolocnostiach 25152516 0
Goodwill pri ziskavani dcérskych spolocnosti (3 447 139) 787 706
Nehmotny majetok 21565 2947
OdloZena datiova pohladdvka 102 138 32 413
Dlhodobé pohladavky 8607 403 1200 561
Investicie v dcérskych spolocnostiach 0 914 908
Staly majetok celkom 45004 434 9191 014

Veritelia a polozky ¢asového rozliSenia 26 451 706
Zavizky voci spriaznenym spolocnostiam 62 189 348
Kratkodoba ¢ast dlhodobého tveru 5419 071
Saldo na bankovom tuicte 0
Dan z prijmov 300 032
Beiné zavizky celkom 94 360 157
Dlhodobé tvery 1180 932
Financ¢ny leasing 28208
Dlhodobé zavazky celkom 1209 140
Zakladné imanie 268 926
Emisné 47io 37 297 263
Ostatné rezervy (6 768 036)
Vlastné imanie celkom 30 798 153
Mensinové podiely 3 488 755

27 804 344
14 191 017
6 244 887
2294 832

587 796

51 122 876

0
40 342
40 342

268 926
37 297 263
4086 247
41 652 4306

2523012
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BALANCE SHEET
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Consolidated Balance Sheet as at 31 December 2002 (expressed in Euro)

Inventories

Stock of shares and bonds
Investments in subsidiaries
Investments in associates
Debtors and prepayments
Other current assets

Cash and cash equivalents
Current assets total

Property, plant and equipment

Investments in associates

Goodwill on acquisition of subsidiaries and associates
Intangible assets

Deferred tax receivable

Long-term receivables

Investments in subsidiaries

Non-current assets total

2002 2001
3728 904 3139 032
4769 852 25991 151
2203 225 0

555719 921 592

54 193 641 48 588 630
3320777 1190 282

16 079 653 6316 965

84851 771 86 147 652

14 567 951 6252 479
25152516 0
(3 447 139) 787 706
21 565 2947

102 138 32 413

8 607 403 1200 561
0 914 908

45 004 434 9191 014

Creditors and accruals

Amounts due to related companies
Short-term portion of long-term loan
Bank overdrafts

Corporation tax

Current liabilities total

Long-term loans
Finance lease
Non-current liabilities total

Share capital
Share premium
Other reserves
Equity total

Minority Interest

26 451 706 27 804 344
62 189 348 14191 017
5419 071 6 244 887
0 2294 832

300 032 587 796
94 360 157 51 122 876
1180 932 0
28 208 40 342
1209 140 40 342
268926 268 926

37 297 263 37 297 263
(6768 036) 4 086 247
30798 153 41 652 436
3 488 755 2523012
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Konsolidovany vykaz ziskov a strat za rok konciaci 31. decembra 2002 (v Euro)

2002 2001
Prevadzkové vynosy 67 798 480 34 047 612
Prevadzkové naklady (55 784 408) (18 630 276)
Hruby zisk 12 014 072 15 417 336
Administrativne naklady (4593 332) (8 845 520)

Amortizdcia goodwillu 144 126 (95 223)
Finan¢né ndklady, netto (3329 503) (1 447 768)
Podiel straty pred zdanenim pridruZenych spolo¢nosti (11 080 400) 0
Odpisany goodwill (2006 537) 0

Dan z prijmov (902 146) (833 671)
Podiel dane pridruzenych spoloc¢nosti (26 942) 0

Mensinové podiely (1133 908) (852 468)

Uctovni zavierku schvililo predstavenstvo spolocnosti diia 8. augusta 2003 a
za predstavenstvo ju podpisali:

() —~
.
- A\X\V‘/ T
= - AARCOTR O =
Radoslav Zuberec Maria Polycarpou - Potsou
Riaditel Riaditel
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ProFiT OR LOSS STATEMENT penta lnvestments

Consolidated Income Statement for the year ended on 31 December 2002 (expressed in Euro)

2002 2001
Operating revenues 67 798 480 34 047 612
Operating expenses (55 784 408) (18 630 276)
Gross profit 12 014 072 15 417 336
Administration expenses (4593 332) (8 845 520)

Amortisation of goodwill 144 126 (95 223)
Financial expense, net (3329 503) (1 447 768)
Share of loss before taxation of associates (11 080 400) 0
Goodwill written off (2006 537) 0

Taxation (902 146) (833 671)
Share of tax of associates (26 942) 0

Minority Interest (1133 908) (852 468)

The financial statements were approved by the Board of Directors
on August 8, 2003 and signed on its behalf by:

W, D

e \“i:"./ \k\
< : PRTPIPG S ~
o s AR L === e
Radoslav Zuberec Maria Polycarpou - Potsou
Director Director
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SPRAVA AUDITORA

Kanika Business Center
2" Floor

319, 28" October Street
CY-3105 Limassol, Cyprus

Adresa: P.O.Box 58466 Q
CY-3734 Limassol, Cyprus DelOltte & TO“Che
tel.: (357)25 86 86 86
fax: (357) 25 86 86 00
infolimassol@deloitte.com
www.deloitte.com.cy
Deloitte & Touche )
Uradny preklad z anglického jazyka

SPRAVA AUDITORA CLENOM
PENTA INVESTMENTS LIMITED

1. Nastranich 4 aZ 33 sme vykonali audit i¢tovnej zavierky a ziskali sme vSetky informécie a vysvetlenia, ktoré sme povaZovali za nevyhnutné s tym,
7e rozsah nasej prace bol obmedzeny zaleZitostami uvedenymi v tretom a Stvrtom odseku nasej spravy. Za tieto ictovné zavierky je zodpovedné
predstavenstvo spolo¢nosti. My sme zodpovedni za vyjadrenie ndzoru k tymto Gc¢tovnym zdvierkam na zdklade nami vykonaného auditu. Této spra-
va bola pripravend vyluéne pre ¢lenov spolocnosti, ako orgdnu, v siilade s § 156 Zdkona o obchodnych spolo¢nostiach, hlava 113. Nasu pracu sme
vykonali tak, aby sme mohli oznamit’ ¢lenom spolo¢nosti tie skuto¢nosti, ktoré sa uvddzaji v sprave auditora a pre Ziadny iny dcel. Za nasu audi-
torski pracu, za nasu spravu ani za ndzory, ktoré sme vydali, nepreberdme ani nenesieme zodpovednost' vo¢i nikomu inému okrem spolo¢nosti a
¢lenom spoloc¢nosti ako organu v plnom rozsahu stanovenom zakonom.

2. S vynimkou skuto¢nosti uvedenych nizsie sme audit vykonali v stilade s Medzindrodnymi $tandardmi pre audit. Tieto Standardy vyzaduju, aby sme
naplanovali a vykonali audit, a tak ziskali dovodné presvedCenie o tom, Ze tctovné zdvierky neobsahuji zdvazné nepravdivé vyhldsenia. Audit
skima preukaznost poloZiek vykdzanych v uctovnych zdvierkach na zdklade testov. Audit zahfna aj posddenie spravnosti pouZitych détovnych
principov a vyznamnych odhadov vedenia, ako aj postdenie celkovej prezenticie tctovnych zavierok. Sme presvedceni, ze vykonany audit posky-
tuje dostatocny zaklad pre nas nazor.

3.V poznidmke 14 tctovnych zdvierok sa dlznici a preddavky vykazuji po odpocte opravnej polozky vo vyske 4.307.926 Euro v stvislosti s nevy-
mozitelnymi pohladdvkami dcérskej spoloc¢nosti Vinaco Holdings Limited. Opravna polozka je vypocitand podla kipnej ceny pohladdvok a zaklada
sa na odhadoch , komisie dcérskej spolo¢nosti a na skisenostiach, ktoré ziskali jej agenti v snahe vymdct'tieto dlhy. Nenasli sme alternativne audi-
torské postupy, ktoré by sme mohli pouzit'na potvrdenie spravnosti a primeranosti tejto opravnej polozky. Takisto nejestvuje systém kontroly ziska-
vania pohladdvok spolo¢nosti Vinaco Holdings Limited, na ktory by sme sa mohli spolahniit’ pri vykone auditu a stivahu dlznika k 31. decembru
2002 sme nemohli nezévisle overit, nakolko nejestvujui Ziadne uspokojivé alternativne postupy auditu, ktoré by sme mohli pouZit'na potvrdenie toho,
ze vSetky doklady boli riadne zaiétované a vlozené na bankovy tcet spolo¢nosti.

4. Ako sme uviedli v pozndmke 7, suma 694.378 Euro uvedend pod investiciami ur¢enymi na predaj predstavuje naklady na nadobudnutie akcif v drzbe
dcérskej spolocnosti Vinaco Holdings Limited, ktoré boli nadobudnuté v procese vyméhania postipenych pohladdvok. Vzhladom na to, Ze nejestvu-
je trh s vyssie uvedenymi akciami, nemame ani alternativne postupy, ktoré by sme mohli pouZit'na stanovenie ich objektivnej hodnoty k 31. decem-
bru 2002.

5. Podla nasho ndzoru spolo¢nost viedla riadne ti¢tovné knihy a okrem vplyvu akychkolvek tprav na i¢tovné zdvierky, ktoré sa mohli javit'ako nevy-
hnutné, keby nebol rozsah nasej prace obmedzeny zileZitostami, na ktoré sa odkazuje v odsekoch 3 a 4, i¢tovné zdvierky, vyjadruji verny a prav-
divy pohlad o stave spolo¢nosti Penta Investments Limited a tejto skupiny k 31. decembru 2002 a o strate a cash flow hotovosti spolo¢nosti a tejto
skupiny za rok, ktory sa skon¢il v silade s Medzindrodnymi Standardmi pre finanéné vykaznictvo a si v silade so Zakonom o obchodnych
spolo¢nostiach, hlava 113.

6. Bez vplyvu na nas nézor upozorfiujeme na nasledujice skuto¢nosti, na ktoré sa odkazuje v poznamke 20 Gétovnych zdvierok:

(a) Konsolidované i¢tovné zdvierky pridruZenej spolo¢nosti VSZ Kogice, akciové spolognost’ (,, VSZ*) za rok kongiaci 31. decembrom 2002 zahfiiaji
opravnu polozku na mozné pohladdvky zmluvnych strdn a iné obchodné rizikd. Podiel skupiny na tejto opravnej polozke, ktora sa odraza v hodnote
VSZ v tychto Gétovnych zdvierkach, je k uvedenému ddtumu vo vy¥ke 26.894.319 Euro. Vyika opravnej polozky predstavuje najlepsi odhad man-
aymentu skupiny VSZ na zdklade dostupnych informdcii. Konetny vysledok tychto skutocnosti zavisi od budiicich udalosti, ktoré nie je moZné
spolahlivo stanovit'a m6Zu mat za ndsledok stanovenie sim opravnych poloziek odlisnych od sicasnych opravnych poloziek odhadovanych man-
azmentom. Vplyv tychto skuto&nosti moZe mat’ preto dopad na hodnotu, ktorou sa investicia do VSZ vykazuje v ti¢tovnych zévierkach.

(b) Tak, ako sa uvddza v predchddzajicom odseku, by skupina VSZ pri riadnej obchodnej &innosti k 31. decembru 2002 mohla byt'pripadne zodpovedna
za sporné pohladavky s tretimi stranami a za poskytnuté zaruky v sume 16.889.284 Euro. ManaZment skupiny VSZ a spolo&nosti je toho ndzoru, Ze
v konsolidovanych tctovnych zdvierkach pridruzenej spolocnosti boli vykédzané primerané sumy opravnych poloZiek. Podiel skupiny na takejto
moznej zadlZenosti, ku ktorej nebola vytvorena opravnd polozka, dosahuje vysku 5.384.304 Euro.

DELOITTE & TOUCHE
Certifikovani verejni uctovnici (Cyprus)

Limassol, 8. augusta 2003
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AUDITORS’ REPORT TO THE MEMBERS OF
PENTA INVESTMENTS LIMITED

1. We have audited the financial statements on pages 4 to 33 and have obtained all the information and explanations we considered necessary except
that the scope of our work was limited by the matters referred to in the third and fourth paragraphs of our report. These financial statements are the
responsibility of the Company's Board of Directors. Our responsibility is to express an opinion on these financial statements based on our audit.
This report is made solely to the Company’s members, as a body, in accordance with Section 156 of the Companies Law, Cap. 113. Our work has
been undertaken so that we might state to the Company’s members those matters we are required to state to them in an auditor’s report and for no
other purpose. To the fullest extent permitted by law, we do not accept or assume responsibility to anyone other than the Company and the Com-
pany’s members as a body, for our audit work, for this report, or for the opinions we have formed.

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

3. Debtors and prepayments, as stated in note 14 to the financial statements, are reported after the deduction of a provision of Euro 4.307.926 in respect
of debts of the subsidiary company Vinaco Holdings Limited that cannot be recovered. The provision is calculated by reference to the purchase
price of the debts and is based on estimates of the subsidiary company’s “recovery committee™ and on experience accumulated from their agents’
efforts to collect these debts. There were no practicable alternative auditing procedures that we could apply to confirm the accuracy and adequacy
of this provision. In addition, there was no system of control over the collection of debts of Vinaco Holdings Limited on which we could rely for
the purpose of our audit and, being unable to verify independently the debtor’s balance as at 31 December 2002, there were no satisfactory alterna-
tive audit procedures that we could adopt to confirm that all receipts were properly accounted for and deposited in the company’s bank account.

4. As stated in note 7 the amount of Euro 694.378 reported under investments available for sale, represents the acquisition cost for shares held by the
subsidiary company Vinaco Holdings Limited which were acquired in the process of collecting assigned debts. As there is no market for the above
mentioned shares, there were no alternative procedures that we could adopt to determine their fair value at 31 December 2002.

5. In our opinion, proper books of account have been kept by the company and except for the effect on the financial statements of any adjustments that
might have been shown to be necessary had the scope of our work not been limited by the matters referred to in paragraphs 3 and 4, the financial
statements, which are in agreement therewith, give a true and fair view of the state of affairs of Penta Investments Limited and of the Group at 31
December 2002 and of the loss and cash flows of the Company and the Group for the year then ended in accordance with International Financial
Reporting Standards and comply with the Companies Law, Cap.113.

6.  Without qualifying our opinion we draw attention to the following matters which are referred to in note 20 to the financial statements:

(a) The consolidated financial statements of the associated company VSZ akciova spolocnost Kosice (VSZ), for the year ended 31 December 2002,
include a provision for potential claims from counter parties and other business risks. The Group’s share of such provision, which is reflected in
the carrying value of VSZ in these financial statements amounted to Euro 26.894.319 as at that date. The amount of the provision represents the
best estimate made by the directors of VSZ group based on available information. The final outcome of such matters depends upon future events,
which cannot be reliably determined and may result in settlement of such maters for amounts, which may differ from the current provision estimated
by the directors. The outcome of such matters may therefore have an impact on the value at which the investment in VSZ is carried in these finan-
cial statements.

(b) The VSZ group referred to in the preceeding paragraph in the ordinary course of business, at 31 December 2002, could be contingently liable for
litigation claims with third parties and guarantees provided, for an amount of Euro 16.889.284. The management of the VSZ group and of the Com-
pany are of the opinion that adequate provisions have been recorded in the consolidated financial statements of the associated company, where
required. The Group’s share of the said potential liability for which no provision has been made amounts to Euro 5.384.304.

Dedoite_ » Toucle.

DELOITTE & TOUCHE
Certified Public Accountants (Cyprus)

Limassol, 8 August 2003

Partners DJ loannides (Executive Chairman) CM Christoforou (Managing Partner) V Hadjivassiliou EN Philippou NS Kyriakides
ND Papakyriacou A Chrysanthou G Georghadiis A Taliotis P Papadopoulos PM Markou N Charalambous N Spanoudis
M Christoforou (Chairman Emeritus)

Associ Tasos Anastassiou, Haris Constantinou
Deloitte Nicosia STADYL Building, Corner Th. Dervis - Florinis Street, Nicosia, P.0.Box 21675, CY-1512 Nicosia, Cyprus, Tel: (357) 22 36 03 00
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TOhm_a_tsu Larnaca Zacharlades Court, 15 Nicodemou Mylona Street, CY-6010 Larnaca, P.0.Box 40772, CY-6307 Larnaca, Cyprus, Tel: (357) 24 65 12 33
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Tymto potvrdzujeme, Ze Ciselné Gidaje prezentované na stranach 39 a 41 a auditorska sprava
na strane 43 k Vyroénej sprave spolo¢nosti Penta Investments Limited, zodpovedaju vo
vSetkych zavaznych aspektoch G¢tovnym zavierkam spolocnosti Penta Investments Limited,
Itoré boli podrobené auditu.

Strany, na ktoré sa odkazuje v auditorskej sprave, su strany povodnej auditovanej uctovne;j
zavierky v plnom rozsahu danej spolo¢nosti.

Necitatel'ny podpis

DELOITTE & TOUCHE
Certifikovani verejni G¢tovnici (Cyprus)

Limassol, 8. augusta 2003
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We hereby confirm that the figures presented on pages 39 and 41 and the auditor’s report on
page 43 to the Annual Report of Penta Investments Limited, are consistent , in all material

respects, with Penta Investments Limited audited financial statements.

The pages to which reference is made in the auditor’s report, are the pages of the original full

set of the company’s audited financial statements.
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DELOITTE & TOUCHE
Certified Public Accountants (Cyprus)

Limassol, 8 August 2003

Partners  DJ loannides {Executive Chairman) CM Christoforou (Managing Partner) V Hadjivassiliou EN Philippou NS Kyriakides
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i Christoforou (Chairman Emeritus)
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OBCHODNE MENO SPOLOCNOSTI:
PRAVNA FORMA:

ZAKLADNE IMANIE SPOLOCNOSTI:
POCET, DRUH AKCII:

MENOVITA HODNOTA AKCII:
PREDMET CINNOSTI:

SIDLO SPOLOCNOSTI:

DEN VZNIKU SPOLOCNOSTI:

AUDITOR:

ORGANY SPOLOCNOSTI k 31. 12. 2002:
Predstavenstvo:

Dozorna rada:

PENTA GROUP, A.S.

akciova spolocnost

30300 000 Sk

1200 na meno, listinné

25 250 Sk

automatizované spracovanie udajov (vedenie databdz)
poskytovanie software; vedenie uctovnictva, ¢innost
uctovnych poradcov; cinnost organizaénych a ekonomickych
poradcov; marketing a prieskum trhu; kipa tovaru za icelom
jeho predaja konecnému spotrebitelovi (maloobchod); kipa
tovaru za icelom jeho predaja inym prevadzkovatelom
zivnosti (velkoobchod);sprostredkovatelskd cinnost;
poradenskd a konzultacnd ¢innost: v oblasti obchodu

a predmetu podnikania; reklamna a propagacna ¢innost;
sprostredkovanie kupy, predaja a prendjmu nehnutelnosti;
leasingovi ¢innost, vydavatelskd ¢innost; prendjom
nehnutelnosti s poskytovanim doplnkovych sluzieb;
obstardvatelskd ¢innost spojend so spravou a udrzbou
nehnutelnosti: prendjom strojov, zariadeni a tovaru,
poradenska ¢innost v oblasti elektronickych zariadeni

na spracovanie dat; administrativne préce: ukladanie
pisomosti nearchivnej povahy; organizovanie Sportovych,
kultdarnych podujati a obchodnych rokovani; faktoring

a forfaiting: sprava pocitacovej siete; sprava a archivacia dat
v PC a elektronickej posty; poradenska sluzba v oblasti
informacnych technol6gii

Krizkova 9
811 04 Bratislava
Slovenska republika

17.03. 1998

KPMG Slovensko, spol. s r.0.
Mostova 2
811 02 Bratislava

Mgr. Marek Dospiva, predseda

Mgr. Jaroslav Hascak Mgr. Jozef Oravkin
JUDr. Martin Kuasik Ing. Jozef Spirko
Ing. Richard Schultz

Mgr. Dusan Krahulec
Mgr. Ladislav Janyik
Mgr. Ingrid Hoferova
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BUSINESS NAME:

LEGAL FORM:

REGISTERED CAPITAL:

NUMBER AND CLASS OF SHARES:
NOMINAL VALUE PER SHARE:

SCOPE OF BUSINESS ACTIVITIES:

REGISTERED OFFICE:

DATE OF INCORPORATION:

AUDITOR:

COMPANY’S BODIES AS OF DECEMBER 31, 2002:
BOARD OF DIRECTORS:

SUPERVISORY BOARD:

ANNUAL REPORT 2002

PENTA GROUP, A.S.

Joint-Stock Company

SKK 30,300,000

1,200 registered, documentary shares

SKK 25,250

automated data-processing (database management);
provision of software; book-keeping; accounting advisors
activities; organizational and economic advisors activities;
marketing and market research; purchase of goods for the
resale to final customer (retail trade); purchase of goods
for the resale to other businesses (wholesale);
intermediary activities; advisory and consultancy activities
in the area of business and to the extent of business
activities; advertisement and promotion; real estate
brokerage and lease; hire-purchase activities; publishing;
lease of real estate with the provision of additional services;
procurement activities connected with real estate
administration and maintenance: lease of machines,
equipment, and goods; consultancy activities in the area

of data-processing electronic equipment; administrative
works: deposition of non-archive documents; organizing
of sports and cultural events and business negotiations;
factoring and forfaiting: computer network administration;
administration and archiving of data in PC and electronic
mail, consultancy activities in the area of information
technologies

Krizkova 9
811 04 Bratislava
Slovak Republic

March 17, 1998
KPMG Slovensko, spol. s r.o.

Mostova 2
811 02 Bratislava

Marek Dospiva, Chairman

Jaroslav Hascak Jozef Oravkin
Martin Kusik Jozef Spirko
Richard Schultz

Dusan Krahulec
Ladislav Janyik
Ingrid Hoferova
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V priebehu roku 2002 sa definitivne stabilizovala orga-
nizacnd Struktira spolocnosti Penta Group, a.s., ¢im
boli jej zamestnanci rozcleneni do troch klicovych
divizii. Tato zmena organizacnej Struktiry zadefinovala
jasné rozdelenie uloh a kompetencii v procese poskyto-
vania poradenstiev kazdého druhu a verime, Ze prinies-
la také zefektivnenie ¢innosti, ktoré prinesie posilnenie
spolocnosti aj zo strany ziskovosti. Ako vidiet
z hospoddrskeho vysledku pred zdanenim vykdzaného
spolocnostou za rok 2002, podarilo sa nim prelomit
obdobie etablovania sa na trhu a zaznamenat vyrazne;jsi
zisk ako v minulych uctovnych obdobiach, pricom
v tomto trende by sme radi pokracovali aj v nasleduju-
cich rokoch. Zisk pred zdanenim ku koncu roku 2002
predstavoval viac ako 8 mil. Sk, pri celkovych vynosoch
radovo 150 mil. Sk.

Nakolko poskytovanie podnikového poradenstva zostalo
nadalej klucovou ulohou spolocnosti, bolo prijaté
rozhodnutie o opdtovnom persondlnom posilneni
odboru investicného bankovnictva, rovnako ako aj
odboru spravy pohladdvok. Pocet klientov, pre ktorych
bola v roku 2002 poskytovand prdve niektord zo
zmienenych sluzieb - podnikové poradenstvo, resp. spra-
va pohladavok - sa rozsiril, ¢o iba potvrdzuje spravnost
nasej stratégie expanzie prave v tychto oblastiach.

Dal$im vyznamnym momentom minulého roku bolo zria-
denie Naddcie Penta, ktord sa ihned po svojom vzniku
zacala angazovat v roznych charitativnych projektoch
a projektoch rozvoja predovsetkym Skolstva, zdravot-
nictva a Sportu. Zriadenim nadacie by financn4 skupina
Penta rada prispela svojou troskou k rozvoju celej
spolocnosti a podporila aktivity, ktoré prindSaji prislub
zlepSenia situdcie odvetvi tretieho sektora. UZ po Stvrty
raz v historii sa uskutocnilo sldvnostné odovzddvanie
Cien Penty talentovanym Studentom, ktoré sa vsak prvy
raz odohralo prave pod zastitou Naddcie Penta.

Rok 2003 bude pre Slovensko rokom priprav na vstup
do Eurdpskej iinie. Aj nasa spolocnost potrebuje zanaly-
zovat dopady vstupu na jej mikroprostredie, na jej
klientsku zdkladiu, pokusit sa vcas odhalit mozné
prileZitosti aj hrozby. Vyzva je o to aktudlnejsia, Ze do
Eurdpskej unie v rovnakom c¢ase vstupi aj krajina nasich
vyznamnych obchodnych partnerov - Cyprus.

V struktire prijmov spolocnosti ocakdvame v roku
2003 mierny posun taZiska k vynosom z projektov
stvisiacich so spravou pohladdvok. Ziroven do ses-
terskej poradenskej spolocnosti v Ceskej republike
dlhodobo prejdd odborné timy dvoch projektovych
manazérov z nasho odboru investicného bankovnictva.

VYROCNA SPRAVA 2002
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Over the course of 2002, the organizational structure of Penta
Group, a.s., was definitively restructured, whereby its
employees were divided into three key divisions. This
change to the organizational structure defined a clear
distribution of tasks and duties in the process of providing
consulting services, and we believe it has brought such
efficiency to the company’s activities that it will reinforce the
company’s profitability. As it follows from the company’s
pre-tax profit or loss for the year 2002, we successfully broke
through the period of establishing the company in a market
and recorded a more significant profit than in the previous
accounting periods. We would like to continue in this trend
in the next years. At the end of 2002, our pre-tax profit
represented more than SKK 8 million from total revenues of
SKK 150 million.

Because the company’s key task remains to provide
corporate consulting, it adopted a decision to reinforce its
investment banking division and receivables management
division. These two divisions increased their number of
clients served in 2002, which fact confirms the accuracy of
our expansion strategy in these areas.

The establishment of Penta Foundation was another
significant moment of the last year. The Foundation,
immediately after its incorporation, began engaging in
various charitable projects and developing projects

concerning mostly education, health, and sports. By
establishing the Foundation, the financial group Penta
would like to contribute to the development of the entire
society and to support activities improving the situation
in the third sector. A ceremony for awarding Penta Prizes
to talented students took place for the fourth time in
history; however, for the first time it was organized under
the auspices of the Penta Foundation.

The year 2003 will be a year of Slovakia’s preparation for
accession to the European Union. Our company needs
to analyze the impacts of accession on its microenvironment,
and on its clients base, and then attempt to uncover potential
opportunities and threats in time. This change appears all the
more timely as the home country of our leading business
partners - Cyprus - will accede to the European Union at the
same time.

In the year 2003, we expect a slight movement of focus
towards revenues from projects relating to the
receivable management within the structure of company
revenues. At the same time, professional teams of two
project managers from our investment banking division
will transfer to our sister company in the Czech Republic
for the long term.




SUvAHA

Konsolidovana sivaha k 31. decembru 2002 a individudlna sivaha k 31. decembru 2001 (v tis. Sk)

2002 2001

Hmotny investicny majetok 18 075 14 702
Nehmotny investi¢ny majetok 1494 391
Staly majetok celkom 19 569 15 093
Pohladavky z obchodného styku a ostatné pohladavky 4108 4420
Odlozena danova pohladavka 2376 1782
Daiiové pohladavky 919 457
Peniaze a penazné ekvivalenty 24 241 14 024
Ostatné bezné aktiva 3 888 3940
Beiny majetok celkom 35532 24623

Zakladné imanie 30 300 30 300
Zisk / (strata) minulych rokov 638 526
Zisk / (strata) bezného roku 6641 112
Vlastné imanie celkom 37579 30938
Kratkodobé zavizky z obchodného styku a ostatné zavizky 13 401 5315
Kratkodobé tvery a pozicky 4121 0
Ostatné bezné zavizky 0 3 463
Bezné zavizky celkom 17 522 8778
Zavizky celkom 17 522 8778
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BALANCE SHEET

< Penta Group

Consolidated Balance Sheet as of December 31, 2002 and Individual Balance Sheet as of December 31, 2001

(in thous. SKK)

Tangible assets
Intangible assets
Non-current assets total

Trade and other receivables
Deferred tax
Tax receivables
Cash and cash equivalents
Other current assets

Current assets total

Share capital

Retained earnings/(accumulated losses)
Net profit/(loss) for the year

Equity total

Short-term trade and other payables
Short-term loans and borrowings
Other current liabilities

Current liabilities total

Liabilities total

ANNUAL REPORT 2002

2002

18 075
1494
19569

4108
2376
919
24241
3 888
35532

30300
038

6 641
37579

13 401
4121

17 522

17 522

2001

14 702
391
15093

4420
1782
457
14024
3940
24623

30 300
526
112

30938

5315

3 463
8778

8778
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Konsolidovany vykaz ziskov a strat k 31. decembru 2002 a individudlny vykaz ziskov a strat
k 31. decembru 2001 (v tis. Sk)

2002 2001
Vynosy z predaja sluzieb 144 797 106 217
Ostatné vynosy 4914 1827
Prevadzkové vynosy celkom 149 711 108 044
Spotrebovany material a energie (5 489) (4 801)
Ostatné sluzby (51 357) (44 438)
0sobné naklady (72 905) (46 888)
Odpisy (8875) (9299)
Ostatné prevadzkové naklady/vynosy (netto) (2 848) (1 746)
Prevadzkové naklady celkom (141 474) (107 172)

Ostatné financné naklady/vynosy (netto) (237) 238

Daii z prijmov splatnd 1953 (24)
Daii z prijmov odlozend (594) (974)

Uctovnu zavierku schvililo predstavenstvo spolocnosti diia 17. 4. 2003
a za predstavenstvo ju podpisal:

Hced g

Jaroslav Hascak
clen predstavenstva
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ProFiT OR LOSS STATEMENT penta G'ﬂ“p

Consolidated Profit or Loss Statement for the year ended on December 31, 2002, and Individual Profit or Loss
Statement for the year ended on December 31, 2001 (in thous. SKK)

2002 2001
Revenues from services 144 797 106 217
Other revenues 4914 1827
Operating revenues 149 711 108 044
Material and energy consumption (5 489) (4 801)
Other services (51 357) (44 438)
Personnel expenses (72 905) (46 888)
Depreciation and amortisation (8875) (9 299)
Other operating expenses/revenues (net) (2 848) (1 746)
Operating expenses total (141 474) (107 172)

Other financial expenses/revenues (net) (237) 238

Income tax payable 1953 (24)
Deferred income tax (594) (974)

The financial statements were approved by the Board of Directors
on April 17, 2003 and signed on its behalf by:

Hcel

Jaroslav Hascak
Director
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pana

KPMG Slovensko spol. s r.o.

P.O.Box 7 Mostova 2 Telephone +421 2 59984 111
820 04 Bratislava 24 811 02 Bratislava Fax +421 2 59984 222
Slovakia Slovakia Internet www.kpmg.sk

Sprava nezavislého auditora

Akcionarom a predstavenstvu spoloénosti Penta Group, a.s.:

Vykonali sme audit IFRS konsolidovanej ultovnej zéavierky spolo¢nosti Penta Group, as.
a NADACIA PENTA za rok, ktory sa skon&il k 31. decembru 2002, z ktorej boli odvodené skratena
suvaha a skrateny vykaz ziskov a strat uvedené na stranach 50 a 52 tejto vyroénej spravy. Audit sme
vykonali v stilade s medzinarodnymi auditorskymi $tandardmi. Utovna zavierka bola zostavend v
stlade sMedzinarodnymi S$tandardami pre finanéné vykazovanie (“IFRS”) prijatymi radou
International Accounting Standards Board. V nasej sprave o overeni IFRS konsolidovanej Gctovnej
zévierky zo diia 17. aprila 2003 sme vymedzili zodpovednost’ vedenia za ftovni zavierku, nasu
zodpovednost’ ako auditora a popisali sme rozsah auditu. Vyjadrili sme v nej nepodmieneny nazor na
IFRS konsolidovant uétovnu zavierku.

Podla nasho nazoru, skratena stivaha a skrateny vykaz ziskov a strat si vo vsetkych vyznamnych
stivislostiach v sulade s IFRS konsolidovanou uétovnou zavierkou, z ktorej boli odvodené.

Pre lepSie porozumenie finandnej situacie spolodnosti Penta Group, a.s. a NADACIA PENTA
a vysledku ich hospodarenia za rok, ktory sa skondil k 31. decembru 2002, je potrebné skratent
suvahu a skrateny vykaz ziskov a strat posudzovat spoloéne sIFRS konsolidovanou uétovnou
zavierkou.

Bratislava, 25. augusta 2003

Sy —_—
(S evid, B.loenc® <
| ) *
KPMG Slovensko spol. s r.0. \‘t% e & Zodpovedny auditor:
Licencia SKAU ¢. 96 ol’gkg;?g .5,90\" Ing. Richard Farkas, PhD.

Dekrét SKAU ¢. 406

KPMG Slovensko spol. s r.0., & company 1E0/Registration number: 31 348 238
incorporated under the Slovak Commercial Code, is. Evidenéné &islo licencie auditora: 96 Obchodny register Okresného sidu Bratislava |, oddiel Sro, vioZka ¢. 4864/B
amember of KPMG International, a Swiss Association. Licence number of statutory auditor: 96 Commercial register of District court Bratislava I, section Sro, file No. 4864/8
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KPMG Slovensko spol. s r.o.

P.O. Box 7 Mostova 2 Telephone +421 2 59984 111
820 04 Bratislava 24 811 02 Bratislava Fax +421 2 59984 222
Slovakia Slovakia Internet www.kpmg.sk

Translation of the statutory Auditors’ Report originally prepared in Slovak language

Independent Auditors’ Report

To the shareholders and Board of Directors of Penta Group, a.s.:

We have audited the IFRS consolidated financial statements of Penta Group, a.s. and NADACIA
PENTA for the year ended 31 December 2002, from which the summary balance sheet and summary
income statement set out on pages 51 and 53 of this annual report were derived, in accordance with
International Standards on Auditing. These IFRS consolidated financial statements were prepared in
accordance with International Financial Reporting Standards (“IFRS”) promulgated by the
International Accounting Standards Board. In our report on the IFRS consolidated financial
statements, dated 17 April 2003, we outlined the responsibility of management for the financial
statements, our responsibility as auditors and we described the scope of the audit. Our report expressed
an unqualified opinion on the IFRS consolidated financial statements.

In our opinion, the summary balance sheet and summary income statement are consistent, in all
material respect, with the IFRS consolidated financial statements from which they were derived.

For a better understanding of Penta Group, as. and NADACIA PENTA‘s financial position
as at 31 December 2002 and the results of their operations for the year then ended, the summary
balance sheet and summary income statement should be read in conjunction with the IFRS
consolidated financial statements.

25 August 2003
Bratislava, Slovak Republic

bpr 6 Pty it £2

KPMG Slovensko spol. s . o. Responsible Auditor:
Licence No. 96 Ing. Richard Farka$, PhD.
Licence No. 406

KPMG Slovensko spol. s ro. a company ICO/Registration number: 31 348 238 ) e
incorporated under the Slovak Commercial Code, is Evidencn islo licencie auditora: 96 Ghchodny register Okresného stdu Bratislava | oddis| Sro, viozka ¢. 4864/8
2 member of KPMG Infernational, a Swiss Association Licence number of statutory auditor: 86 Commercialregister of District court Bratisiava i, section Sro, file No. 4864/8
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OBCHODNE MENO SPOLOCNOSTI :

PRAVNA FORMA:

ZAKLADNE IMANIE SPOLOCNOSTI:

POCET A DRUH AKCIL:

MENOVITA HODNOTA AKCII:

PREDMET CINNOSTL:

SIDLO SPOLOCNOSTI:

DEN VZNIKU SPOLOCNOSTT:

AUDITOR:

ORGANY SPOLOCNOSTI K 31. 12. 2002:
PREDSTAVENSTVO:

DOZORNA RADA:

PENTA FINANCE A.S.
akciova spolocnost
5000 000 K¢

50 na meno

100 000 K¢

Realitnd ¢innost

Sprava a idrzba nehnutelnosti
Prendjom a poZzic¢iavanie veci hnutelnych
Cinnost podnikatelskych, finan¢nych,
organizacnych a ekonomickych poradcov
Reklamnd ¢innost a marketing
Sprostredkovanie sluZieb
Sprostredkovanie obchodu

Na Pfikopé 15
110 00 Praha 1
Ceska republika

21. 3. 2001

KPMG, Ceska republika, s.r.0.
Jana Masaryka 12

120 00 Praha 2

Ceska republika

Mgr. Marek Dospiva, predseda
Robert Semik
MUDr. Patricie Jirkt

JUDr. Martin Kusik, predseda
Mgr. Jaroslav Hasc¢dk
Mgr. Jozef Oravkin
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= Penta Finance

BUSINESS NAME:

LEGAL FORM:

REGISTERED CAPITAL:

NUMBER AND CLASS OF SHARES:

NOMINAL VALUE PER SHARE:

SCOPE OF BUSINESS ACTIVITIES:

REGISTERED OFFICE:

DATE OF INCORPORATION:

AUDITOR:

COMPANY’S BODIES AS OF DECEMBER 31, 2002:

BOARD OF DIRECTORS:

SUPERVISORY BOARD:
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PENTA FINANCE A.S.
Joint-Stock Company
CZK 5,000,000

50 registered shares
CZK 100,000

Real estate transactions

Real estate administration and maintenance
Lease and rental of movables

Activities of entrepreneurial, financial,
organizational, and economic advisors
Advertising and marketing

Procurement services

Brokerage

Na Pfikopé 15
110 00 Prague 1
Czech Republic

March 21, 2001

KPMG, Ceska republika, s.r.0.
Jana Masaryka 12

120 00 Prague 2

Czech Republic

Marek Dospiva, Chairman
Robert Semik
Patricie Jirki

Martin Kuasik, Chairman
Jaroslav Hascak
Jozef Oravkin
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Pocas druhého roku svojho posobenia doslo v spolocnos-
ti Penta Finance a.s., k vyraznému posilneniu projektovej
vetvy zamestnancov, ktord zabezpecuje podnikové
poradenstvo pre klienta, ktorym nadalej zostdva zatial
vylucne Penta Asset Management Limited. Ku koncu roka
spolocnost Penta Finance a.s., zamestndvala 7 pracov-
nikov. Spolocnosti sa podarilo v silade so svojimi strate-
gickymi zdmermi vstipif na cesky trh s pohladdvkami
a inymi investicnymi ndstrojmi, priom rok 2002 ukonci-
la oproti roku 2001 s kladnym hospodarskym vysledkom.
Do budicna pocita Penta Finance a.s., s dalSim persondl-
nym posilnenim a s celkovym rozvojom svojej ¢innosti.
Vysledkom tohto nastoleného trendu bude ziskanie
dalsich klientov, ¢i uz z financnej skupiny Penta Holding,
alebo z externého prostredia, aby sa tak docielila raciona-

lizacia a zefektivnenie vynaloZeného pracovného usilia,
¢o by sa malo odrazit v budicnosti v dalsom zvyseni vyka-
zovaného hospodarskeho vysledku pred zdanenim.
Spolocnost zamysla pokracovat v rozvijani svojich uz
zapocatych poradenskych aktivit a nadalej posiliiovat
poziciu spolocnosti na ¢eskom trhu a vytvirat jej imidz
uzndvaného odbornika v oblasti podnikového pora-
denstva a spravy pohladdvok.

Vzhladom na pozitivne ohlasy a skiisenosti zo Slovenska,
by sa Penta Finance a.s., rada zacala v priebehu budiceho
roka angaZzovat aj v filantropickych projektoch podpory
skolstva, zdravotnictva, ¢i Sportu. Jednou z aktivit by malo
byt napriklad udelovanie Cien Penty talentovanym
Studentom v duchu, v akom sa toto podujatie kazdorocne
uskutociuje na Slovensku.
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= Penta Finance

During the second year of the company’s operations,
Penta Finance a.s., significantly improved its project
team of employees providing corporate advisory
services for its currently exclusive client, Penta Asset
Management Limited. At the end of the year, Penta
Finance a.s., had seven employees. In accordance with
the company’s strategic intentions, Penta Finance a.s.,
entered a Czech market with receivables and other
investment instruments. It ended the year 2002 with a
positive business result, compared to the 2001 financial
year. Penta Finance a.s., expects to employ additional
personnel and achieve greater development of its
activities in the future. The addition of other clients,
either from within the Penta Holding financial group or
from outside the group, will be a result of this emerging

ANNUAL REPORT 2002

trend so as to achieve better margins and efficiency
from its invested work effort. This should reflect a
further increase in pre-tax profit in the future.

The Company intends to continue to develop its
growing advisory activities and to continue to
strengthen its position in the Czech market as well as to
enhance its image and professional reputation in the
areas of corporate advice and receivables management.
With respect to the positive responses and experience
from Slovakia, Penta Finance a.s., would also like to
begin engaging in charitable projects for the support of
education, health, or sports during the next year. One of
the activities should be, for instance, awarding Penta
Prizes to talented students in the same spirit as the
event that takes place in Slovakia every year.
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Suvaha k 31. decembru 2002 a 2001 (v tis. CZK)

2002

2001

Hmotny investi¢ny majetok 3 444
Ostatné stale aktiva 847
Staly majetok celkom 4291
Pohladdvky z obchodného styku a ostatné pohladavky 1008
0Odlozena danova pohladavka 617
Peniaze a pefiazné ekvivalenty 4531
Beiny majetok celkom 6156

763
248
1011

910

26 884
27 794

Z4akladné imanie 5000
Zisk / (strata) minulych rokov (3517)
Zisk / (strata) bezného roku 1237
Vlastné imanie celkom 2720
Dlhodobé uvery a pozZicky 0
Dlhodobé zavizky celkom 0
Kritkodobé zavizky z obchodného styku a ostatné zavizky 894
Kratkodobé uvery a pozicky 53065
Ostatné bezné zavizky 1468
Bezné zavizky celkom 7727
Zavizky celkom 7727

2900

(3517)
(617)

3365
3305

2901
24932
834
26 057

29 422
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Balance Sheet prepared as of December 31, 2002 and 2001 (in thous. CZK)

2002 2001

Tangible assets
Other current assets
Non-current assets total

Trade and other receivables
Deferred tax recivable

Cash and cash equivalents
Current assets total

3 444 763

847 248
4291 1 011
1008 910

617 0
4531 26 884
6 156 27 794

Share capital

Retained earnings/(accumulated losses)
Net profit/(loss) for the year

Equity total

Long-term loans and borrowings
Non-current liabilities total

Short-term trade and other payables
Short-term loans and borrowings
Other current liabilities

Current liabilities total

Liabilities total

5000 2 900
(3517) 0
1237 (3517)
2720 (617)
3365

0 3365

894 291
5365 24932
1468 834
7727 26057
7727 29 422
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Vykaz ziskov a strat za roky konciace 31. decembra 2002 a 2001 (v tis. K¢)

2002 2001
Prevadzkové vynosy 16 889 2000
Marketingové a obchodné ndklady (10 398) (4525)
Ostatné sluzby (543) (86)
0sobné ndklady (4 042) (257)
Odpisy (718) (607)
Predaj pohladavok - zisk 1 703
Prevadzkové ndklady celkom (15 700) (4772)

Uroky vynosové 23 11
Uroky ndkladové (533) (751)
Ostatné financéné naklady/vynosy (netto) (59) (5)

Dan z prijmov splatna 0 0
Daii z prijmov odlozend 017

Uctovnu zavierku schvililo predstavenstvo spolocnosti diia 21. 2. 2003 a
za predstavenstvo ju podpisal :

e

Marek Dospiva
predseda predstavenstva
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= Penta Finance

Profit or Loss Statements for the years ended on December 31, 2002 and 2001 (in thous. CZK)

2002 2001
Operating revenues 16 889 2000
Marketing and selling expenses (10 398) (4525)
Other services (543) (86)
Personnel expenses (4 042) (257)
Depreciation and amortisation (718) (607)
Sale of receivables - profit 1 703
Operating expenses total (15 700) (4772)

Interest revenues 23 11
Interest expenses (533) (751)
Other financial expenses /revenues (net) (59) (5)

Income tax payable 0 0
Deferred income tax 617 0

The financial statements were approved by the Board of Directors
on February 21, 2003 and signed on its behalf by:

.

Marek Dospiva
Chairman of Board of Directors
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KPMG Ceska republika, s.r.o.

Pobrezni 648/1a Tel.: +42022 123 111
186 00 Praha 8 Fax.: +420 22 123 100
Ceska republika www.kpmg.cz

Auditorska sprava pre akcionarov spolo¢nosti
Penta Finance a.s.

V stulade s Medzinarodnymi Standardmi pre audit sme vykonali audit GStovnej
zavierky spolo¢nosti Penta Finance a.s. (d’alej ako ,,Spolo¢nost™) za rok konciaci 31.
decembra 2002, z ktorej bola odvedena suvaha a vykaz ziskov a strat uvedeny v tejto
vyroénej sprave. Uplné znenie udtovnej zavierky bolo pripravené v stlade s
Medzinarodnymi G¢tovnymi Standardmi IAS. V naSej sprave zo diia 21. februara 2003
sme poukazali na zodpovednost’ vedenia Spolo¢nosti za Gc¢tovnl zavierku, na nasu
zodpovednost ako auditorov a popisali sme rozsah auditu. V naSej sprave sme
vyjadrili nepodmieneny nézor na Uplné znenie G¢tovnej zavierky Spoloc¢nosti.

Podla nasho ndzoru su sdvaha avykaz ziskov astrat konzistentné vo vSetkych
vyznamnych stuvislostiach s Gplnym znenim uctovnej zavierky Spolo€nosti, od ktorej
boli odvodené.

Na lepSie porozumenie finan¢nej situdcie Spolocnosti k 31. decembru 2002
a vysledkov hospodarenia Spolo¢nosti za rok konciaci 31. decembra 2002 je potrebné
posudzovat’ sivahu a vykaz ziskov astrat v nadvédznosti na uplné znenie uctovnej
zavierky.

Praha
1. septembra 2003

Neditatel'ny podpis

KPMG Ceska republika
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KPMG Ceska republika, s.r.o.

Pobtezni 648/1a Tel.: +420222 123 111
186 00 Praha 8 Fax: +420 222 123 100
Ceska republika www.kpmg.cz

Auditor’s report to the shareholder of Penta Finance a.s.

We have audited the financial statements of Penta Finance, a.s. (‘the Company’) for the year
ended 31 December 2002, from which the balance sheet and income statement set out in this
annual report were derived, in accordance with International Standards on Auditing. The full
financial statements were prepared in accordance with International Accounting Standards.
In our report on these financial statements, dated 21 February 2003, we outlined the
responsibility of management for the financial statements, our responsibility as auditors and
we described the scope of the audit. Our report expressed an unqualified opinion on the full
financial statements.

In our opinion, the balance sheet and income statement are consistent, in all material respects,
with the full financial statements from which they were derived.

For a better understanding of the Company’s financial position as at 31 December 2002 and

the results of its operations for the year then ended, the balance sheet and income statement
should be read in conjunction with the full financial statements.

Prague
1 September 2003

o6 k! AR,

v
, o
KPMG Ceska republika
Zivnostenska banka
Praha 1
Obchodnf rejstifk &.4./account no.

KPMG Ceska republika, s.r.o., a company incorporated vedeny Méstskym CZK 40040804/0400
under the Czech Commercial Code, is the member firm 1€0 00553115 soudem v Praze USD 3483-6309/0400
of KPMG International, a Swiss nonoperating assoclation. DIC 008-00553115 oddil C, vlozka 326. EUR 3400-10690/0400
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OBCHODNE MENO SPOLOCNOSTI:
PRAVNA FORMA:

ZAKLADNE IMANIE SPOLOCNOSTT:
POCET, DRUH AKCII:

MENOVITA HODNOTA AKCII:

PREDMET CINNOSTTL:

SIDLO SPOLOCNOSTI:

DEN VZNIKU SPOLOCNOSTT:

AUDITOR:

ORGANY SPOLOCNOSTI K 31. 12. 2002:
PREDSTAVENSTVO:

DOZORNA RADA:

INVEST BROKERS, 0. C. P., A. S.
akciova spolocnost

35000 000 Sk

350, zaknihované

100 000 Sk

uskutocnovanie kipy cennych papierov s imyslom

so ziskom ich predat a ich predaja s imyslom

so ziskom ich kupit (obchodovanie s cennymi
papiermi); obstardvanie kip alebo predajov cennych
papierov pre tretie osoby za odplatu na zaklade
obchodnej zmluvy; obstardvanie vyddvania cennych
papierov pre emitentov a poskytovanie s tym suvisia-
cich sluzieb; vykonavanie ¢innosti na zaklade zmluvy
o uschove cennych papierov, zmluvy o sprave cennych
papierov a zmluvy o uloZeni cennych papierov,
obstardvanie splicania cennych papierov pre emitentov
a vypldcanie vynosov z nich;

vykondvanie poradenskej ¢innosti vo veciach
tykajucich sa cennych papierov, sprostredkovatelskd
¢innost: faktoring a forfaiting

Krizkova 9
811 04 Bratislava, Slovenska republika

12. 01. 1996

BMB Partners Bratislava, s. r. o.
Kapucinska 7
811 03 Bratislava

RNDr. Miron Zelina, CSc. , predseda
Ing. Ladislav Janyik
JUDr. Alena Vyskocilova

JUDr. Valéria TrebiSovskd, predsednicka
Ing. Peter Benedikt
Mgr. Denisa Schultzova
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BUSINESS NAME:

LEGAL FORM:

REGISTERED CAPITAL:

NUMBER AND CLASS OF SHARES:

NOMINAL VALUE PER SHARE:

SCOPE OF BUSINESS ACTIVITIES:

REGISTERED OFFICE:

DATE OF INCORPORATION:

AUDITOR:

COMPANY’S BODIES AS OF DECEMBER 31, 2002:
BOARD OF DIRECTORS:

SUPERVISORY BOARD:

INVEST BROKERS, O. C. P, A. S.
Joint-Stock Company

SKK 35,000,000

350 registered shares

SKK 100,000

purchasing securities in order to sell them with

a profit and selling securities in order to purchase
them with a profit (trading in securities);

arrangement of purchases or sales of securities

for third persons’ accounts for consideration;
arrangement of issuance of

securities for issuers and provision of relating services;
pursuing activities based on a custody agreement,
contract on securities management, and contract

on deposition of securities; arrangement of repayment
of securities for issuers and paying out yields;
consultancy activities in the matters relating to
securities; intermediary activities: factoring

and forfaiting

Krizkova 9
811 04 Bratislava, Slovak Republic

January 12, 1996

BMB Partners Bratislava, s. r. o.
Kapucinska 7
811 03 Bratislava

Miron Zelina, Chairman
Ladislav Janyik
Alena Vyskocilova

Valéria TrebiSovskd, Chairwoman
Peter Benedikt
Denisa Schultzova
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Rok 2002 sa stal pre vSetkych registrovanych obchod-
nikov s cennymi papiermi na Slovensku prelomovym,
vzhladom na prebiehajuci proces prelicencovania, kona-
juceho sa v zmysle Zikona o cennych papieroch
a investi¢nych sluzbdch, ktory nadobudol ucinnost od
1. 1. 2002 a uskutociiuje sa pod zastitou Uradu pre
financny trh. Spolocnost Invest Brokers, o.c.p., a. s.,
(dalej iba ,Invest Brokers“) venovala tomuto procesu
nie malé usilie, nakolko prave ziskanie licencie pre
budicnost spolocnosti klticovou zdleZitostou. Prisny
proces vyzaduje od vedenia spolocnosti a jej zamest-
nancov nielen rozvoj po stranke odbornej, ale aj po
stranke metodického pristupu k jednotlivym zlozkdm
¢innosti a kladie velky doraz na transparentnost
vSetkych uskutocnenych transakcii.

Sprievodnym javom vysSie spomenutého procesu bolo
aj vyrazné posilnenie vlastného imania spolocnosti,
ktoré sa uskutocnilo prostrednictvom zvySenia zdklad-
ného imania z irovne 5,5 mil. Sk na 35 mil. Sk a vlastné
imanie tak dosiahlo hodnotu ku koncu roka 2002 rov-
najicu sa 43,5 mil. Sk. Vzhladom na vysoku droven
vlastnych zdrojov spolocnosti a takmer nulovému
zadlzeniu, dosiahol ukazovatel kapitdlovej primeranos-
ti k 31. 12. 2002 hodnotu vySe 47% oproti zikonom
predpisanej hodnote 8%.

Spolocnost nadalej poskytovala svojim klientom najma
sluzby tykajice sa sprostredkovania kipy a predaja
cennych papierov, uskutocnila vak aj rad obchodov na
vlastny ucet. Celkovy obrat obchodov s cennymi papier-
mi dosiahol takmer 13,6 mld. Sk, z toho obchody na
vlastny ucet predstavovali priblizne 302 mil. Sk. Velky
objem realizovanych transakcii sa odzrkadlil aj na
¢istych prijmoch spolocnosti z provizii klientov, ktoré
tento rok dosiahli droven viac ako 3,6 mil. Sk. Aj
napriek tomu, Ze sa spolo¢nost Invest Brokers angazuje
vo vicSej miere v obchodoch klientov, ktori s clenmi
financnej skupiny Penta (najvacSim bola spolocnost
Penta Investments Limited s objemom obchodov vyse
9,3 mld. Sk), aj nadalej si zachoviva stabilné portfolio
mimoskupinovych klientov, ktorym poskytuje Siroku
paletu sluzieb.

K 31. 12. 2002 spolocnost zamestndvala Styroch
zamestnancov. Niektoré cinnosti  zabezpecovala
spolocnost na zmluvnom zdklade prostrednictvom ses-

terskej spolo¢nosti Penta Group, a.s.

Spolocnost Invest Brokers je clenom Asocidcie obchod-
nikov s cennymi papiermi a riaditel spolocnosti je
¢lenom Vyboru pre kotovanie cennych papierov Burzy
cennych papierov v Bratislave a predsedom dozornej
rady Garancného fondu investicii.
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The year 2002 became a breaking year for all
registered traders in securities in Slovakia with respect
to the process of re-licensing pursuant to the Act on
Securities and Investment Services, effective from
January 1, 2002. The process is supervised by the Office
for Financial Market. Invest Brokers, o.c.p., a.s., (“Invest
Brokers”) applied substantial efforts to this process
since obtaining a license to provide the widest range of
services is a key step for the company’s future. The strict
process requires from the company’s management and
its employees not only development from the
professional point of view but also from the aspect of
their methodological approach to individual elements of
the company’s business, and it requires greater
transparency in all transactions.

An incidental effect of this process was a significant
reinforcement of the company’s equity, implemented
through an increase in the registered capital from the
amount of SKK 5.5 million to the amount of SKK 35 million.
By the end of 2002, the company’s equity had reached an
amount corresponding to SKK 43.5 million. With
regard to the high level of the company’s internal sources
and almost zero indebtedness, its capital adequacy indicator
exceeded 47% as of December 31, 2002, compared to
8% prescribed by law.

The company further provided its clients with

services relating to mediation of the purchase and sale of
securities; however, it effectuated many transactions on its
own account. The entire turnover of transactions in securities
reached nearly SKK 13.6 billion, from which the
transactions on the company’s own account represented
approximately SKK 302 million. The large volume of
effectuated transactions was also reflected in the
company’s net income from client’s commissions, which
exceeded SKK 3.6 million this year. Even though Invest
Brokers engages to a greater extent in transactions for
clients that are members of the Penta financial group (Penta
Investments Limited was its major client with a volume of
transactions exceeding the amount of SKK 9.3 billion), it still
maintains a stable portfolio of out-of-group clients, to which
the company provides a wide range of services.

As of December 31, 2002, the company had four
employees. The company provided for certain activities
on a contractual basis through its sister company Penta
Group, a.s.

Invest Brokers is 2 member of the Association of Traders
in Securities. The company’s director is a member of the
Committee for Stock Quotation of the Bratislava Stock
Exchange and the Chairman of the Supervisory Board of
the Guarantee Investment Fund.
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Suvaha k 31. decembru 2002 a 2001 (v tis. Sk)

2002

2001

Finan¢né investicie 1
Staly majetok celkom 1
Pohladavky z obchodného styku a ostatné pohladavky 4211
Danové pohladavky 0
Kratkodobé financné investicie 6652
Peniaze a penazné ekvivalenty 35 496
Ostatné bezné aktiva 340
Bezny majetok celkom 46 699

803
803

173 000
29
95925
12 930
131

282 015

Z4kladné imanie 35000
Kapitélové fondy 23
Rezervy 370
Zisk / (strata) minulych rokov 12 770
Zisk / (strata) bezného roku (4622)
Vlastné imanie celkom 43 541
Dlhodobé uvery a pozicky 768
Odlozena dan 0
Dlhodobé zavizky celkom 768
Kratkodobé zavizky z obchodného styku a ostatné zavizky 2091
Kratkodobé tvery a pozicky 0
Danové zavizky 24
Ostatné bezné zavazky 276
Bezné zavizky celkom 2391
Zavizky celkom 3159

5500
23
276

16 579
13585
35963

0
4074
4074

32307
210 316
15

143
242781

246 855
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Balance Sheet prepared as of December 31, 2002 and 2001 (in thous. SKK)

2002 2001

Financial investments
Non-current assets total

Trade and other receivables

Tax receivables

Short-term financial investments
Cash and cash equivalents
Other current assets

Current assets total

1 803

1 803
4211 173 000
0 29
6652 95925
35 496 12 930
340 131
46 699 282 015

Share capital

Capital funds

Reserves

Retained earnings/(accumulated losses)
Net profit/(loss) for the year

Equity total

Long-term loans and borrowings
Deferred tax liability
Non-current liabilities total

Short-term trade and other payables
Short-term loans

Tax payables

Other current liabilities

Current liabilities total

Liabilities total

35000 5500
23 23
370 276
12770 16 579
(4622) 13585
43 541 35963
768 0

0 4074

768 4074
2091 32307
0 210 316

24 15

276 143
2391 242 781
3159 246 855
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VYKAZ ZISKOV A STRAT

Vykaz ziskov a strat za roky konciace 31. decembrom 2002 a 2001 (v tis. Sk)

2002 2001
Previdzkové vynosy 6 450 3984
Spotrebovany materidl a energie (27) (108)
Ostatné sluzby (3 603) (4 680)
0Osobné naklady (2 456) (1835)
Zmena stavu opravnych poloZiek 0 4956
Ostatné prevadzkové naklady/vynosy (netto) 241 (14 316)
Prevadzkové ndklady celkom (5 845) (15 983)

Trzby z predaja cennych papierov 138 864 560 039
Predané cenné papiere (150 805) (586 207)
Zmena stavu opravnych poloZiek k finanénym investiciam (10) 7322
Uroky vynosové 2772 8750
Uroky ndkladové (5 699) (17 807)
Kurzové zisky 365 4878
Kurzové straty 0 (13 416)
Vynosy z finan¢ného majetku 9490 4 894
Ostatné financné naklady/vynosy (netto) (3 252) 61 519

Dan z prijmov splatnd (1 026) (314)
Daii z prijmov odloZenad 4074 (4 074)

Uctovni zdvierku schvililo predstavenstvo spolocnosti diia 27. 2. 2003 a

o b

Miron Zelina Ladislav Janyik
predseda predstavenstva clen predstavenstva

za predstavenstvo ju podpisali
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PRrRoOFIT OR LOSS STATEMENT

@ Invest Brokers

Profit or Loss Statements for the years ended on December 31, 2002 and 2001 (in thous. SKK)

Operating revenues

Material and energy consumption

Other services

Personnel expenses

Variation in provisions

Other operating expenses/revenues (net)
Operating expenses total

2002 2001
6 450 3984
(27) (108)

(3 603) (4 680)
(2 456) (1835)
0 4956

241 (14 316)

(5 845) (15 983)

Revenues from securities sold
Net book value of sold securities

Variations in financial investment provisions

Interest revenues

Interest expenses

Foreign exchange gains

Foreign exchange losses

Revenues from financial assets

Other financial expenses/revenues (net)

138 864 560 039
(150 805) (586 207)
(10) 7322
2772 8750

(5 699) (17 807)
365 4878

0 (13 416)

9490 4894
(3252) 61 519

Income tax payable
Deferred income tax

(1026) (314)
4074 (4 074)

The financial statements were approved by the Board of Directors

on February 27, 2003 and signed on its behalf by:

Miron Zelina
Chairman of Board of Directors
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Ladislav Janyik
Director
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SPRAVA AUDITORA

SPRAVA AUDITORA

Akciondrom a predstavenstvu spolo¢nosti INVEST BROKERS, o.c.p., a. s.:

1. Vykonali sme audit G¢tovnej zdvierky spolo¢nosti INVEST BROKERS, o.c.p., a.s. (d’alej len spolo¢nost),
zostavenej k 31.12.2002, ktord pozostdva z priloZenej sivahy, vykazu ziskov a strdt, vykazu cash-flow,
vykazu zmien vlastného imania az poznidmok k dctovnej zdvierke, ktoré boli pripravené v silade
s medzindrodnymi Gétovnymi Standardami (IAS).

2. Za zostavenie horeuvedenej tuétovnej zdvierky aza udtovnictvo, ktoré je kompletné, zdokladované
a spravne, je zodpovedné vedenie spolo¢nosti. Nasou zodpovednostou je na zdklade nami vykonaného
auditu vyjadrit nezdvisly ndzor na tito dctovni zdvierku ako celok. Vychddzajic z medzindrodnych
auditorskych Standardov sme uskutocnili testy a uplatnili auditorské postupy, ktoré sme za danych okolnosti
povazovali za doleZité.

3. Skuto¢nost, Ze doterajSie dafiové predpisy umoziiuju ich rozdielnu interpreticiu, méze dat’ podnet ku vzniku
dohadnych poloziek, ktoré v si€asnosti nemdzu byt predmetom objektivnej kvantifikacie.

4. Podla nasho ndzoru, s vynimkou moZznych tdprav, ktoré by boli pozadované, keby sme poznali ddsledok
neistoty vyjadrenej v trefom odseku, prilozend uctovna zdvierka vo vSetkych vyznamnych aspektoch verne
a sprdvne zobrazuje stav majetku a zdvizkov spolo€nosti k 31.12.2002, ako i vysledok hospodérenia za
obdobie od 1.1.2002 do 31.12.2002 v stlade s medzindrodnymi G¢tovnymi §tandardami.

5. Bez toho, Ze by sme podmienili d’alej nd§ ndzor, upozoriiujeme na skuto€nost, Ze vyrocnd spriva
spolo€nosti za rok 2002 neobsahuje kompletnid G¢tovnu zdvierku, ale len vybrané tdaje z nej.

BMB Partners Bratislava, s.r.o. Renita Blahova
Bratislava Zodpovedny auditor
Licencia SKAU ¢&. 245 Dekrét SKAU ¢. 814

27. februara 2003
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AUDITOR'S REPORT @ Invest Brokers

AUDITORS' REPORT ON THE FINANCIAL STATEMENTS

To the shareholders and the board of directors of INVEST BROKERS, o.c.p., a. s.:

1.

We have audited the financial statements of INVEST BROKERS, o.c.p., a. s., consisting of the balance
sheet as of December 31, 2002, the related statement of income, cash-flow statement, statement of
changes in equity and notes to the financial statements for the year then ended, prepared in accordance
with International Accounting Standards (IAS).

The Board of Directors of INVEST BROKERS, o.c.p., a. s., is responsible for the preparation of the
financial statements and for maintaining accounting records which are complete, supportable and
correct. Our responsibility is to express an opinion on the financial statements taken as a whole, based
on our work that was performed in accordance with International Standards on Auditing and
accordingly included such tests of the accounting records and such other auditing procedures as we
considered necessary in the circumstances.

The fact, that the current tax legislation applicable in Slovakia can be interpreted differently, could give
rise to contingent liabilities which cannot be objectively quantified at the date of this report.

In our opinion, except for the possible adjustments if any, that could be required had we known the
outcome of the uncertainties referred to in the 3™ paragraph, the financial statements enclosed give true
and fair view, in all material respects, of the net worth and financial position of INVEST BROKERS,
0.c.p., a. s. as of December 31, 2002, and of the financial results for the year then ended in accordance
with International Accounting Standards.

Without further qualifying our opinion we would like to emphasise the fact that the Company’s 2002
annual report does not contain complete financial statements, it only presents information selected from
these statements.

bl 1

BMB Partners Bratislava, s.r.o. Renéta Blahova
Bratislava Statutory auditor
License No. 245 License No. 814

February 27, 2003
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Z AKLADNE UDAJE
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OBCHODNE MENO SPOLOCNOSTT:
PRAVNA FORMA:

ZAKLADNE IMANIE SPOLOCNOSTI:
POCET, DRUH AKCII:

MENOVITA HODNOTA AKCII:

PREDMET CINNOSTI:

SIDLO SPOLOCNOSTI:

DEN VZNIKU SPOLOCNOSTI:

AUDITOR:

ORGANY SPOLOCNOSTI K 31. 12. 2002:
PREDSTAVENSTVO:

DOZORNA RADA:

PENTA REALITY, A.S.
akciova spolocnost

40 000 000 Sk

1600 na meno, listinné
25 000 Sk

obchodna a sprostredkovatelskd ¢innost

so vSetkymi druhmi tovarov (s tovarmi, na ktoré je
potrebnd licencia, je mozné obchodovat len po jej
ziskani):sprostredkovanie kapy, predaja a prendjmu
nehnutelnosti: ¢innost v oblasti nehnutelnosti

s vlastnym alebo prenajatym majetkom (prendjom
nehnutelnosti, obstaravatelské sluzby so spravou
nehnutelnosti): sprostredkovatelska ¢innost

(s vynimkou ¢innosti vylicenych z posobnosti
zivnostenského zakona),

geodetické a kartografické prace

Krizkova 9
811 04 Bratislava, Slovenska republika

01. 05. 1992

D.P.F, spol.sr.o.
Uhrova 18
831 01 Bratislava

Ing. Ladislav Janyik, predseda
Josef Karbula
Mgr. Dusan Krahulec

Ing. Richard Schultz, predseda
JUDr. Martin Kusik
Ing. Vladimir Skrovan
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Basic DaTa

“ Penta REALITY

BUSINESS NAME:

LEGAL FORM:

REGISTERED CAPITAL:

NUMBER AND CLASS OF SHARES:

NOMINAL VALUE PER SHARE:

SCOPE OF BUSINESS ACTIVITIES:

REGISTERED OFFICE:

DATE OF INCORPORATION:

AUDITOR:

COMPANY’S BODIES AS OF DECEMBER 31, 2002:
BOARD OF DIRECTORS:

SUPERVISORY BOARD:

ANNUAL REPORT 2002

PENTA REALITY, A.S.

Joint-Stock Company

SKK 40,000,000

1,600 registered, documentary shares
SKK 25,000

trade and mediation activities in all kinds of goods
(goods with a license required may only be traded
after the license is obtained),

real estate brokerage and lease,

activities in the area of real estate with own or

hired assets (real estate lease, procurement

services and real estate management),

intermediary activities (except for activities
excluded from the scope of the Trades Licensing Act),
geodetic and cartographic works

Krizkova 9
811 04 Bratislava, Slovak Republic

May 1, 1992

D.P.F, spol.sr.o.
Uhrova 18
831 01 Bratislava

Ladislav Janyik, Chairman
Josef Karbula
Dusan Krahulec

Richard Schultz, Chairman
Martin Kuasik
Vladimir Skrovan
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Pocas roku 2002 spolocnost Penta Reality, a.s., aj
nadalej realizovala svoje dva hlavné zdroje prijmov,
ktorymi su predovSetkym prendjom administrativnych
priestorov. vo svojom sidle na Krizkovej ulici
v Bratislave spolu so sluzbami s ndjmom spojenymi
a zdroven poskytovala cela skalu sluzieb klasickej realit-
nej spolocnosti. V oblasti prendjmu sa okruh klientov
s vynimkou jedného externého zredukoval uz takmer
vylu¢ne na ndjomcov z financnej skupiny Penta. Na
druhej strane, spolocnost Penta Reality, a.s., zacala
v minulom roku presadzovat svoju komplexni mar-
ketingovu stratégiu a v oblasti sluzieb spojenych
s nehnutelnostami rozsirila svoje aktivity o rozne
externé ponuky a zdkazky. Prostrednictvom svojho opi-
tovne rozsireného persondlu spolocnost asistovala pri
mnohych dspes$nych predajoch nehnutelnosti, zabez-
pecovala pre svojich klientov sluzby pocnic zabezpece-
nim, spracovanim a vyhodnotenim katastralneho a geo-
detického operitu, cez analyzu a ocenovanie nehnutel-

nosti az po sluzby obchodného zastipenia a poradenstva.
Penta Reality, a.s., ku koncu roku 2002 zamestnavala 6
pracovnikov. Jej obrat mierne presiahol 25 mil. Sk, z toho
18 mil. Sk predstavovali trzby z prendjmu nehnutelnosti.

Spolocnost vynalozila mnoho usilia na vybudovanie sil-
ného a profesiondlne zdatného timu pracovnikov. Velkd
pozornost bola venovand aj rozvoju spolocnosti
v oblasti Spickovych informacnych technol6gii, s cielom
vytvorit potrebné technické zazemie. Vysledkom tejto
snahy by mali byt sluzby na vysokej kvalitativne;
drovni, vritane prezentdcii a informacnych materidlov,
rychly a efektivny servis pre klientov a najma transpa-
rentnost vykondvanych sluzieb. Tieto ciele by mali
spolocnost viest k jej silnému etablovaniu sa na realit-
nom trhu, ¢o by malo byt sprevidzané aj financnou
prosperitou a stabilitou. V dlhodobom c¢asovom hori-
zonte nie je mozné vylucif ani moznu asistenciu
spolocnosti pri realizdcii projektov vystavby.
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“ Penta REALITY

During the year 2002, Penta Reality, a.s., continued to
implement its two main income sources, the lease of
administrative premises in its seat at Krizkova Street in
Bratislava, together with services relating to those
leases, and providing the wide range of services of a
classic real-estate company. In the area of leasing,
the source of clients, except for one external client, is
exclusively tenants from the Penta financial group. On
the other hand, Penta Reality, a.s., began to assert its
complex marketing strategy in the last year, and in the
area of services connected with real estate, the
company extended its activities by various external
offers and orders. Through the company’s re-focused
personnel, Penta Reality, a.s., assisted in many
successful real estate sales and provided services to its
clients ranging from arrangement, preparation, and
evaluation of cadastral and geodetic bases through
analysis and assessment of real estate, to business
representation and advisory services. At the end of

ANNUAL REPORT 2002

2002, Penta Reality, a.s., had six employees. Its
turnover slightly exceeded SKK 25 million, from
which amount SKK 18 million represented revenues
from the lease of real estate.

The company used its best efforts to complete a strong
and professionally effective team of employees. Great
attention was also paid to the company’s development
in the area of top information technologies in order to
create the necessary technical background. Quality
high-level services, including presentations and
information materials, fast and effective service for
clients, and particularly, transparency of services being
performed should be the result of these efforts. These
aims should lead the company to its strong
establishment in the real-estate market, which should
be accompanied with financial prosperity and stability.
On the long-term horizon, the company may also assist
in implementing construction projects.
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Suvaha k 31. decembru 2002 a 2001 (v tis. Sk)

2002

2001

Hmotny investi¢ny majetok
Ostatné stale aktiva
Staly majetok celkom

Pohladdvky z obchodného styku a ostatné pohladavky
Peniaze a pefiazné ekvivalenty

Ostatné bezné aktiva

Bezny majetok celkom

91 644
521
92165

3 684
3766

211
7 661

94 841
646
95 487

5030
2515

827
8372

Z4kladné imanie

Kapitdlové fondy

Zisk / (strata) minulych rokov
Zisk / (strata) bezného roku
Vlastné imanie celkom

Dlhodobé tivery a pozicky
OdloZend dail
Dlhodobé zavizky celkom

Kritkodobé zavizky z obchodného styku a ostatné zavizky
Danové zavizky

Ostatné bezné zavizky

Bezné zavizky celkom

Zavizky celkom

40 000
529
(4 060)
309
36778

58798
5
58 803

2202

173
1870
4245

03 048

40 000
529
(4196)
136
36 469

02 554
10
02 5604

2826

149
1851
4826

67 390
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BALANCE SHEET

“ Penta REALITY

Balance Sheet prepared as of December 31, 2002 and 2001 (in thous. SKK)

2002 2001

Tangible assets
Other assets
Non-current assets total

Trade and other receivables
Cash and cash equivalents
Other current assets
Current assets total

91 644 94 841
521 646

92 165 95 487
3 684 5030
3 766 2515
211 827

7 661 8372

Share capital

Capital funds

Retained earnings/(accumulated losses)
Net profit/(loss) for the year

Equity total

Long-term loans and borrowings
Deferred tax liability
Non-current liabilities total

Short-term trade and other payables
Tax payables

Other current liabilities

Current liabilities total

Liabilities total

40000 40 000
529 529

(4 060) (4 196)
309 136
36778 36 469
58798 02 554
5 10

58 803 02 564
2202 2 826
173 149
1870 1851
4245 4826
03 048 67 390
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Vykaz ziskov a strat za roky konciace 31. decembrom 2002 a 2001 (v tis. Sk)

2002 2001
Prevadzkové vynosy 25231 27 154
Spotrebovany materidl a energie (1192) (1255)
Ostatné sluzby (9 147) (12 822)
Osobné naklady (2920) (1323)
Odpisy (3324) (3162)
Zmena stavu opravnych poloZiek 29 (29)
Ostatné previdzkové ndklady/vynosy (netto) (308) (144)
Prevadzkové naklady celkom (16 862) (18 735)

Uroky vynosové 189 234
Uroky nakladové (8 216) (8369)
Ostatné financné naklady/vynosy (netto) 0 (124)

Daii z prijmov splatnd (38) (14)
Daii z prijmov odloZend 5 (10)

Uctovni zavierku schvililo predstavenstvo spolocnosti diia 25. 4. 2003
aza predstavenstvo ju podpisali:

Dusan Krahulec Josef Karbula
¢len predstavenstva ¢len predstavenstva
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ProriT OR L0OSS STATEMENT penta BEALITY

Profit or Loss Statements for the years ended on December 31, 2002 and 2001 (in thous. SKK)

2002 2001
Operating revenues 25231 27 154
Material and energy consumption (1192) (1 255)
Other services (9 147) (12 822)
Personnel expenses (2920) (1323)
Depreciation and amortisation (3 324) (3162)
Variation in provisions 29 (29)
Other operating expenses/revenues (net) (308) (144)
Operating expenses total (16 862) (18 735)

Interest revenues 189 234
Interest expenses (8 216) (8369)
Other financial expenses/revenues(net) 0 (124)

Income tax payable (38) (14)
Deferred income tax 5 (10)

The financial statements were approved by the Board of Directors
on April 25, 2003 and signed on its behalf by:

DusSan Krahulec Josef Karbula
Director Director
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SPRAVA AUDITORA

AUDITORSKA SPRAVA

pre akcionirov a vedenie spolo¢nosti Penta REALITY, a. s.

Vykonali sme audit Gctovnej zavierky spolocnosti Penta REALITY, a. s. (dalej ,,spolodnost™)
zostavenej k 31. decembru 2002, z ktorej boli odvodené finanéné idaje prezentované v tejto vyrodnej
sprave. Audit sme vykonali v stilade s Medzinarodnymi auditorskymi $tandardami ISA.

Uttovna zavierka spolo&nosti bola zostavend v stilade s Medzindrodnymi uctovnymi Standardami IAS
vydanymi Radou pre Medzinarodné uctovné Standardy IASB. V auditorskej sprave zo dtia 25. aprila
2003 sme poukazali na zodpovednost’ vedenia spolo¢nosti za i¢tovnii zavierku, na nagu zodpovednost’
za vyjadrenie nazoru na tuto uctovnu zavierku a popisali sme rozsah auditu.

Na zéklade naSich auditorskych postupov sme v auditorskej sprave vyjadrili nepodmieneny nézor na
uctovnu zavierku spoloénosti.

Podl'a nasho nazoru su financéné Gidaje prezentované vo vyro€nej sprave spolognosti konzistentné vo
vsetkych vyznamnych stvislostiach s iidajmi tctovnej zavierky, z ktorych boli odvodené.

Pre lepsie porozumenie finanénej situdcie a vysledkov hospodarenia spolo&nosti k 31. decembru 2002
je potrebné finanéné udaje prezentované vo vyrocnej sprave posudzovat’ v nadviznosti na t&tovna
zavierku spolo¢nosti, ktord je sticastou pévodnej auditorskej spravy.

Bratislava, 22. augusta 2003

D.P.F,, s.r.o.
Bratislava
Licencia SKAU ¢. 140

Ing. Jana Paulenova
Zodpovedny auditor
Dekrét SKAU ¢. 442
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INDEPENDENT AUDITORS’ REPORT

To Shareholders and Board of Directors of Penta REALITY, a.s.

We have audited the financial statements of Penta REALITY, a.s. (“the Company”) for the year ended
31 December 2002, from which the financial statements set out in this report were derived, in
accordance with the International Standards on Auditing ISA.

The financial statements were prepared in accordance with the International Accounting Standards
IAS issued by the International Accounting Standards Board IASB. In our report on these financial
statements dated 25 April 2003 we outlined the responsibility of management for the financial
statements, our responsibility as auditors, and we described the scope of the audit.

In our report we expressed an unqualified opinion on the financial statements.

In our opinion, the financial statements set out in this report are consistent, in all material respects,
with the financial statements from which they were derived.

For a better understanding of the Company’s financial position as at 31 December 2002 and the results
of its operations for the year then ended, the financial statements set out in this report should be read in
conjunction with the financial statements accompanying the original auditors’ report.

Bratislava, 22 August 2003

[round stamp: D.P.F., spol. s r. 0., [round stamp: Slovak Chamber of Auditors,
Licence of SKAu No. 140] Decree No. 442,
name: Ing. Jana Paulenovd]

[signature: Paulenovd]

D.P.F., spol.sr.o. Ing. Jana Paulenova
Bratislava, Slovak Republic Statutory Auditor
Licence of SKAU No. 140 Decree of SKAU No. 442

ANNUAL REPORT 2002




Z AKLADNE UDAJE

86

OBCHODNE MENO SPOLOCNOSTI:

PRAVNA FORMA:

ZAKLADNE IMANIE SPOLOCNOSTI:

PREDMET CINNOSTT:

SIDLO SPOLOCNOSTI:

DEN VZNIKU SPOLOCNOSTI:

AUDITOR:

ORGANY SPOLOCNOSTI K 31. 12. 2002:
Konatelia:

SPOLOCNICE:

P67 VALUE, spolo¢nost s ruc¢enim obmedzenym
Spoloc¢nost s rucenim obmedzenym
300 000 Sk

Ndkup a predaj tovarov,

(tovar, na ktory sa vyZaduje osobitné
povolenie, mozno nakupovat a preddvat
len s osobitnym povolenim),
sprostredkovanie obchodu,

vyddvanie periodickych a neperiodickych
publikdcii, propagacnd ¢innost,

poradenska ¢innost vo vyssie uvedenych
predmetoch podnikania,

sprostredkovanie v oblasti obchodu, investicii
a reklamy, automatizované spracovanie dat,
organizovanie kultirnych, Sportovych

a spolocenskych podujati v rozsahu volnej
Zivnosti,

poskytovanie software - predaj hotovych
programov na zdklade zmluvy s autorom

Krizkova 9

Bratislava 811 04, Slovenska republika
4. 8.1994

D.P.F, spol. s r.o.
Uhrova 18
831 01 Bratislava

Juraj Kovacik
RNDr. Xaver Gub4s

PENTA HOLDING LIMITED

28" October No.319

Kanika Business Center, 2™ floor,
Limassol 3105

Cyprus
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Basic DaTa

= P67 Value

ANNUAL REPORT 2002

BUSINESS NAME:

LEGAL FORM:

REGISTERED CAPITAL:

SCOPE OF BUSINESS ACTIVITIES:

REGISTERED OFFICE:

DATE OF INCORPORATION:

AUDITOR:

COMPANY’S BODIES AS OF DECEMBER 31, 2002:
EXECUTIVES:

PARTNERS:

P67 VALUE, spolo¢nost s ru¢enim obmedzenym
Limited Liability Company
SKK 300,000

purchase and sale of goods (goods with

a special permit required may only be
purchased and sold with the special permit),
business mediation,

publishing of periodical and non-periodical
publications, promotion activities,
consultancy activities to the above-mentioned
scope of business activities,

intermediary activities in the area of trade,
investments, and advertisements, automated
data-processing,

organizing of cultural, sports, and social
events to the extent of unregulated trades,
provision of software - sale of completed
programs based on copyright contracts

Krizkova 9
Bratislava 811 04, Slovak Republic

August 4, 1994

D.P.E, spol. s r.o.
Uhrova 18
831 01 Bratislava

Juraj Kovacik
Xaver Gubas

PENTA HOLDING LIMITED

28" October No.319

Kanika Business Center, 2" floor,
Limassol 3105

Cyprus
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Zlomovym momentom Vv existencii spolocnosti
P67 Value, spolocnost s rucenim obmedzenym, sa
v roku 2002 stalo jej uplné zaclenenie do holdingovej
Struktiry financnej skupiny Penta, odkupenim
50%-ného obchodného podielu zo strany Penta Holding
Limited, ¢im sa P67 Value, spolocnost s rucenim
obmedzenym, stala jej 100%-nou dcérskou
spolocnostou. Tymto okamihom sa spolocnost stala

viac menej skupinovym analytikom, ¢o do urcitej miery
utlmilo jej ostatné aktivity smerom na Siroku verejnost.
P67 Value, spolo¢nost s rucenim obmedzenym, sa
v priebehu roka angazovala v celej rade vyznamnych
projektov ako poradca a analytik, priCom objem jej
trzieb za sluzby poskytnuté klientom dosiahol droven
12 mil. Sk a spolocnost vykdzala vyrovnany
hospodirsky vysledok.
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= P67 Value

In the year 2002, Penta Holding Limited completed
the integration of P67 Value, spolo¢nost s rucenim
obmedzenym, into the holding structure of
the Penta financial group by purchasing a
50% ownership interest, whereby P67 Value, spolocnost
s rucenim obmedzenym, became its 100% subsidiary.
As of that moment, the company became more
or less the group’s analyst that attenuated

ANNUAL REPORT 2002

its other activities to the general public to a certain
extent.

During the year, P67 Value, spolocnost s rucenim
obmedzenym, engaged in a wide range of important
projects as an advisor and analyst. The volume of its
revenues for the services provided to clients reached the
amount of SKK 12 million. The company showed
a balanced profit and loss.




SUvAHA
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Suvaha k 31. decembru 2002 a 2001 (v tis. Sk) vypracovanad podla slovenskych tuctovnych postupov

2002

2001

Hmotny investi¢ny majetok 274
Staly majetok celkom 274
Zasoby 0
Pohladdvky z obchodného styku a ostatné pohladavky 281
Peniaze a pefiazné ekvivalenty 1172
Ostatné bezné aktiva 125
Bezny majetok celkom 1578

446
446

352
1089

1500

Zakladné imanie 300
Kapitdlové fondy 17
Fondy tvorené zo zisku 0
Rezervy 8
Zisk / (strata) minulych rokov 85
Zisk / (strata) bezného roku 89
Vlastné imanie celkom 499
Dlhodobé uvery a pozicky 500
Dlhodobé zavazky celkom 500
Kratkodobé zavizky z obchodného styku a ostatné zavizky 406
Daiiové zavizky 169
Ostatné bezné zavizky 278
Bezné zavizky celkom 853
Zavizky celkom 1353

300
17

301
(246)
402

538
595
411
1544

1544
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Balance Sheet prepared as of December 31, 2002 and 2001 (in thous. SKK)
prepared pursuant to Slovak accounting standards

2002

2001

Tangible fixed assets 274
Non-current assets total 274
Inventories 0
Trade and other receivables 281
Cash and cash equivalents 1172
Other current assets 125
Current assets total 1578

446
446

352
1089

1500

Share capital 300
Capital funds 17
Funds from net profit 0
Reserves

Retained earnings/(accumulated losses) 85
Net profit/(loss) for the year 89
Equity total 499
Long-term loans and borrowings 500
Non-current liabilities total 500
Short-term trade and other payables 406
Tax payables 169
Other current liabilities 278
Current liabilities total 853
Liabilities total 1353

300
17

301
(246)
402

538
595
411
1544

1544
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VYKAZ ZISKOV A STRAT
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Vykaz ziskov a strat za roky konciace 31. decembrom 2002 a 2001 (v tis. Sk) vypracovany
podla slovenskych uctovnych postupov

2002 2001
Prevadzkové vynosy 12 060 10 334
Spotrebovany materidl a energie (273) (324)
Ostatné sluzby (4 849) (4 148)
0sobné ndklady (6 681) (5 841)
Odpisy (270) (353)
Zmena stavu opravnych poloziek 174 0
Ostatné prevadzkové naklady/vynosy (netto) 03 168
Prevadzkové naklady celkom (11 836) (10 498)

Finanéné vynosy 16 13
Finan¢né ndklady (136) (64)
Ostatné financné naklady/vynosy (netto) 0 (21)

Dan z prijmov splatnd (10) (10)
Dani z prijmov odloZend 0 0

Uctovni zavierku schvalil $tatutdrny orgn spolocnosti diia 3. 3. 2003
a podpisal ju konatel spolocnosti :

v

Juraj Kovacik
konatel spolocnosti

VYROCNA SPRAVA 2002



ProriT OR LOsS STATEMENT P67 val“e

Profit or Loss Statements for the years ended on December 31, 2002 and 2001 (in thous. SKK) prepared pur-
suant to Slovak accounting standards

2002 2001
Operating revenues 12 060 10 334
Material and energy consumption (273) (324)
Other services (4 849) (4 148)
Personnel expenses (6 681) (5 841)
Depreciation and amortisation (270) (353)
Variation in provisions 174 0
Other operating revenues/expenses (net) 63 168
Operating expenses total (11 836) (10 498)

Financial revenues 16 13
Financial expenses (136) (64)
Other financial expenses/revenues(net) 0 (21)

Income tax payable (10) (10)
Deferred income tax 0 0

The financial statements were approved by the statutory body on March 3, 2003
and signed on its behalf by:

e

Juraj Kovacik
Company Executive

ANNUAL REPORT 2002
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SPRAVA AUDITORA

AUDITORSKA SPRAVA

pre spolo¢nikov a vedenie spolo¢nosti P67 value, spoloénost’ s rué¢enim obmedzenym

Vykonali sme audit uétovnej zavierky spolonosti P67 value, spolo¢nost’ srudenim obmedzenym
(d’alej ,,spolocnost™) zostavenej k31. decembru 2002, zktorej boli odvodené finanéné udaje
prezentované v tejto vyrocnej sprave. Audit sme vykonali v stlade so zdkonom o auditoroch a

Slovenskej komore auditorov €. 73/1992 Zb. v zneni neskorSich zmien a doplnkov av stilade so
standardami odporuc¢anymi Slovenskou komorou auditorov.

Uttovna zévierka spolognosti bola zostavena v stlade so zékonom &. 563/1991 Zb. o udtovnictve a
prislusSnymi pravnymi predpismi vydanymi Ministerstvom financii Slovenskej republiky.
V duditorskej sprave zo diia 7. marca 2003 sme poukézali na zodpovednost’ vedenia spoloénosti za
ucétovnu zavierku, na nasu zodpovednost’ za vyjadrenie nazoru na tiito i¢tovnu zavierku a popisali sme
rozsah auditu.

Na zéaklade nasich auditorskych postupov sme v auditorskej sprave vyjadrili nepodmieneny nazor na
uctovnu zavierku spolo¢nosti.

Podl'a nasho nazoru su finanéné udaje prezentované vo vyrocnej sprave konzistentné vo vsetkych
vyznamnych suvislostiach s udajmi uétovnej zavierky, z ktorych boli odvodené.

Pre lep$ie porozumenie finanénej situacie a vysledkov hospodarenia spolo¢nosti k 31. decembru 2002
je potrebné financné tdaje prezentované vo vyrocnej sprave posudzovat’ v nadvdznosti na Gictovnd
zavierku spolo¢nosti, ktora je sucast'ou pdvodnej auditorskej spravy.

Bratislava, 22. augusta 2003

D.P.F., s.r.o.
Bratislava
Licencia SKAU ¢. 140

Ing. Jana Paulenova
Zodpovedny auditor
Dekrét SKAU €. 442
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AubpiTOR’S REPORT P67 value
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INDEPENDENT AUDITORS’ REPORT

To Limited Partners and Board of Directors of P67 value, s.r.o.

We have audited the financial statements of P67 value, s.r.o. (“the Company”) for the year ended
31 December 2002, from which the financial statements set out in this report were derived, in
accordance with the Act on Auditors and Slovak Chamber of Auditors No. 73/1992 Coll., as
supplemented by subsequent amendments, and Slovak Standards on Auditing recommended by the
Slovak Chamber of Auditors.

The financial statements were prepared in accordance with the Act on Accounting No. 563/1991 Coll.,
and relevant legal regulations issued by the Ministry of Finance of the Slovak Republic. In our report
on these financial statements dated 7 March 2003 we outlined the responsibility of management for
the financial statements, our responsibility as auditors, and we described the scope of the audit.

In our report we expressed an unqualified opinion on the financial statements.

In our opinion, the financial statements set out in this report are consistent, in all material respects,
with the financial statements from which they were derived.

For a better understanding of the Company’s financial position as at 31 December 2002 and the results
of its operations for the year then ended, the financial statements set out in this report should be read in
conjunction with the financial statements accompanying the original auditors’ report.

Bratislava, 22 August 2003

[round stamp: D.P.F., spol. s r. 0., [round stamp: Slovak Chamber of Auditors,
Licence of SKAu No. 140] Decree No. 442,
name: Ing. Jana Paulenovd]

[signature: Paulenovd]

D.P.F., spol.sr.o. Ing. Jana Paulenova
Bratislava, Slovak Republic Statutory Auditor
Licence of SKAU No. 140 Decree of SKAU No. 442
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TOMBSTONES
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Ceska konsolidacni agentura

RECEIVABLE ADMINISTRATION
CZK 62 billion

from 2003

SLOVENSKA POISTOVNA
Slovenska poistovna, a. s.

ARBITRAGE
25.70%

1999 - 2002

in the registered capital: 25.70% date of realization of the project: 1999 - 2002

zsup

Ziar nad Hronom

ZSNP, a. s.
RESTRUCTURING
4.0.98%

from 2002

are in the registered capital: 40.98%: date of realization of the project: from 2002

VUB KUPON
VUB Kupén
ARBITRAGE
SKK 6.87 billion

1997

VSZ akciova spolocnost Kosice
RESTRUCTURING
64.51%

from 2002

me of the transaction: 64.51 %: date of realization of the project: from 2002

o3

> 4

JACHYMOV
Lééebné lazné, a. s.
RESTRUCTURING
72%

from 2000

hare in the registered capital: 72%: date of realization of the project: from 2000
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TOMBSTONES

(1)

Slovnaft

Slovnaft, a. s.

ARBITRAGE
13.54%

2001 - 2002

in the registered capital: 13.54%; date of realization of the project: 2001 - 2002

SANITAS

akciova spolecnost

Sanitas, a. s.
RESTRUCTURING
97%

2001 - 2003

Arbitrages share in the registered capital: 97%; date of realization of the project: 2001 - 2003

DROTOVNA
DROTY

Drotovna, a. s.

RESTRUCTURING
USD 2.4 million

1998 - 2003

ation of the project: 1998 - 2003
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b,sﬁ‘s
Adast, a. s.

RESTRUCTURING
CZK 300 million

from 2003

the transaction: CZK 300 million: date of realization of the project: from 2003

Restitu¢ny investi¢ény fond, a. s.
ARBITRAGE
17.62%

2001 - 2002

the registered capital: 17.62%: date of realization of the project: 2001 - 2002

SLOVENSKA KONSOLIDACNA, a. s.

VVK 11
RECEIVABLE ADMINISTRATION
SKK 2.9 billion

from 2002

K29




TOMBSTONES

SLOVENSKA KONSOLIDACNA, . s.

VVK 1
RECEIVABLE ADMINISTRATION
SKK 13 billion

from 2001

Sanitas - SR, a. s.
RESTRUCTURING
100%

2000 - 2003

e in the registered capital: 100%: date of realization of the project: 2000 - 200

€ s

Slovenské lodenice, a. s.

RESTRUCTURING
100%

from 2002

turing: share in the registered capital: 100 %: date of realization of the project: from 2002

Slovenska plavba a pristavy, a. s.

ARBITRAGE
86.40%

2002

capital: 86.10% date

s

Tento, a. s.

ARBITRAGE
19.74%

2003

trage: share in the registered capital: 19.74%; date of realization of the project: 2003

Elektrovod Bratislava, a. s.

RESTRUCTURING
50%

2000 - 2003

are in the registered capital: 50%: date of realization of the project: 2000 - 2003
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TOMBSTONES

NOVOkeR @

Novoker, a. s. Ceskomoravsky len, a. s.

ARBITRAGE ARBITRAGE
EUR 1.99 million 51%

1999 - 2001 1998 - 2000

capital: 51%; date of ation of the project: 1998 - 2000

SLOVENSKA KONSOLIDACNA, a. s.

AGRO - Movino, s. r. o. VVK 111
RESTRUCTURING RECEIVABLE ADMINISTRATION
82% SKK 113 million

from 2002 from 2002

estructuring: share in the registered capital: 82%: date of realization of the project: from 2002 inistration: volume of the transaction: SKK 113 million (nominal value of the acquired receivables);
of the project: from 200;

proje

Chemolak

Desta Décin, a. s. Chemolak, a. s.

RESTRUCTURING ARBITRAGE
51% 35%

1997 - 1999 1998 - 1999

turing; share in the registered capital: 51%: date of realization of the project: 1997 - 1999 hitrage: share in the registered capital: 35%: date of realization of the project: 1998 - 1999
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VYDAVAVATEL/PUBLISHER PENTA HOLDING, LTD.

PRODUKCIA/PRODUCTION REPRO SOVA, S.RO.
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