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Vybrané ukazatele

PROVOZNi UKAZATELE

Aktiva ve spravé (tis. K¢) 102 540 109 98 921 649 97 492 647
Z&kladnf kapital (tis. K¢) 27 000 27 000 27 000
Hospodarsky vysledek pred zdanénim (tis. K¢) 181 580 195 236 175 241
Pocet zaméstnanct 17 17 17

UDAJE O SPRAVOVANYCH FONDECH
Cisté obchodni jméni na kapitalizaéni akcii

ING Cesky fond penézniho trhu (K¢) 1541,5 1539,4 1530,1
ING Cesky fond obligaci (K¢) 2 687,1 24247 2 366,0
ING Cesky akciovy fond (K¢) 2 680,7 2334,2 3055,8
ING Slovensky dluhopisovy fond (EUR) 47,4 419 42,3
Cisté obchodni jméni fondu

ING Cesky fond penézniho trhu 624 287 714 661279 103 783 497 309
ING Cesky fond obligaci 6987 476 447 6 346 095 694 6327 679 352
ING Cesky akciovy fond 7 868 533 868 7 324 999 488 10 088 531 721
ING Slovensky dluhopisovy fond 124 855 038 115 036 354 120 500 832

ZAKLADNI KVANTITATIVNI UKAZATELE

Kapitalové primérenost 17,6% 18,6% 8.1%
Tier 1 (tis. K<) 33 062 35216 33 062
Tier 2 + Tier 3 (tis. K¢) - - -
Souhrn odecitatelnych polozek od Tier 1 a Tier 2 (tis. K¢) 4 697 3346 3811
Celkova vyse kapitalu (tis. K¢) 28 365 31870 29 251
Kapitalovy pozadavek A N/A N/A N/A
Rentabilita prdmérnych aktiv ROAA 84% 71% 90%
Rentabilita primérného vlastniho kapitalu ROAE 78% 86% 107%
Rentabilita trzeb 61% 59% 59%
Spravni naklady na jednoho zaméstnance (tis. K¢) 2 950 3690 3486
Zadluzenost | 9,0% 15,3% 17,0%
Zadluzenost |l 9,9% 18,1% 20,0%

Poznamka:

Spole¢nost v roce 2012 a 2011 v souladu se zékonem stanovila kapitalovou pfimérenost na zakladé pravidel pro obchodniky s cennymi papiry
s omezenym rozsahem investi¢nich sluzeb. V roce 2010 spolecnost stanovila kapitalovou pfimérenost na zékladé pravidel pro obchodniky
s cennymi papiry.
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Profil spolecnosti

ING Investment Management (C.R.), a.s.

ING Investment Management (C.R.), a.s. je pfednim sprav-
cem finan¢nich prostredkd, ktery pasobi v Ceské republice
jiz od roku 1997 a je jednou z dcefinych spole¢nosti ING
Group. Ceska kancelai ING Investment Management Fidi
aktiva ve vysi 102,5 miliard korun ke konci roku 2012. Své
sluzby poskytuje klienttim, jako jsou napfiklad pojistovny,
penzijni fondy, firmy nebo neziskové organizace a pro-
stfednictvim podilovych fond( také retailovym investortm.
V rdmci svych investi¢nich aktivit se ¢eska kanceldr ING In-
vestment Management specializuje na akciovy, dluhopi-
sovy a penézni trh v Ceské republice a na Slovensku a ve
spolupraci s lokdlnimi kancelafemi ING Investment Ma-
nagement v Polsku a Madarsku i na dalsi akciové trhy ve
stfedni Evropé.

Mezinarodni pasobeni ING Investment Management
Spole¢nost ING IM International byla zaloZena v roce 1994
a je nejvétsim spravcem aktiv v rdmci ING Group. Insti-
tuciondlnim klientdm poskytuje kompletni skalu investic-
nich feSeni a administrativnich sluzeb. Zaroven Fidi aktiva
pro jednotlivé znacky ING. Je globalnim spravcem aktiv,
kterému klienti svéfili do spravy zhruba 183 miliard eur.
ING IM International ma pres 1200 zaméstnancud a pusobi
v 18 zemich svéta. Jeji mezinarodni plisobeni zarucuje de-
tailni znalost lokalnich trhl, coz umoznuje poskytovat glo-
balni investi¢ni doporuceni. ING pfinasi globalni znalosti
a zkusenosti kombinované s moznosti fesit lokalni potreby
klientd.

Oznaceni ,,ING IM International” zahrnuje pobocky v Ev-
ropé, na Stfednim Vychodé, v Singapuru, v Japonsku a pfi-
druzené pobocky v USA (Atlanta a New York). Spole¢nost
ING IM International se v soucasné dobé pfipravuje na sa-
mostatnou budoucnost ve spolupréci s evropskou casti
ING Pojistovny.

Nase pfrislusnost k ING Group

ING Group je globaini finan¢ni instituce holandského pa-
vodu s tradici pfes 150 let, pUsobici ve vice nez 40 ze-
mich svéta s pfiblizné 82 000 zaméstnanci. ING Group za-
stfeSuje vice samostatnych spole¢nosti, které spole¢né na-
bizi pro své klienty dokonale integrované sluzby v oblas-
tech pojistovnictvi, penzijniho pfipojisténi, bankovnictvi
a spravy aktiv. Podle trzni kapitalizace se ING fadi mezi 20
nejvétsich finan¢nich instituci v Evropé.
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Statutarni organy

Predstavenstvo
MILOS FILIP

Narozen v roce 1973, doktorat v oboru ekonomie ziskal na
Ekonomicko-spravni fakulté Masarykovy univerzity v Brné.
Na finan¢nich trzich se profesionalné pohybuje od roku
1998. B&hem své kariéry ziskal zkuSenosti z financnich
pozic jako feditel a predseda predstavenstva penzijniho
fondu, radil jako konzultant vrcholovému managementu
CSOB a pracoval jako investi¢ni poradce ve skupindch ABN
AMRO Bank a CSOB Asset Management. Jako expert na
oblast osobnich financi spolupracoval s Ceskou bankovni
asociaci a je ¢lenem Pracovni skupiny Ministerstva financi
CR pro finan¢ni vzdélavani. Je drzitelem ceské makléFské
licence a v roce 2003 ziskal opravnéni pouzivat titul CFA.
Od roku 2007 pracuje v ING Investment Management
(C.R.), a.s. na pozici feditele distribuce a marketingu.

PETR PODOLKA

Narozen v roce 1971, vystudoval Vysokou Skolu Ekono-
mickou v Praze, obor mezindrodni obchod. Na financ-
nich trzich se pohybuje od roku 1995. Je drzitelem mak-
|éFské licence udélené Komisi pro cenné papiry a celosvé-
tové uznavaného titulu pro financ¢ni analytiky CFA (Charte-
red Financial Analyst). Po dokonceni studii nastoupil v roce
1995 na pozici Settlement Officer v ceské Citibank. Od
roku 1997 pracoval v oddéleni Treasury spole¢nosti Ceska
rafinérska.

Ve spole¢nosti ING Investment Management (C.R.), as.
pUsobi od roku 1998. Specializuje se na investice s pevnym
vynosem a je manazerem dvou fondd — ING Cesky fond
penézniho trhu a ING Cesky fond obligaci.

PETR KREMEN

Narozen v roce 1969, vystudoval bakalafsky program na
fakulté ekonomie a managementu Zapadoceské univer-
zity v Plzni. Po absolutoriu pUsobil dva roky jako prednase-
jici na soukromé vysoké Skole Bankovni akademie kde ved|
kurzy podnikového Ucetnictvi, informacnich technologif ¢i
bankovnictvi. V roce 1997 nastoupil do spolec¢nosti ING
Investment management jako manaZer oblasti informac-
nich technologif, od roku 2005 se jeho pozice rozsifila na
manazera IT a provoznich ¢innosti. Kromé zajistovani in-
formacnich systéma mél na starosti zejména vedeni a ko-
ordinaci ¢innosti provozniho oddéleni v oblasti Ucetnictvi
a fizeni projektd spole¢nosti. V roce 2009 se stal vedou-
cim provozniho oddéleni (COO) a v nasledujicim roce byl
jmenovan ¢lenem predstavenstva ING Investment Mana-
gement (CR).

Dozordci rada
MARTEN OEDS NUUKAMP

Narozen v roce 1959, absolvoval makroekonomii na uni-
verzité v Gronigenu. Po tfech letech préce, jako asistent
profesora na Tilburgské univerzité, zacal v roce 1987 svou
kariéru ve skupiné ING. V letech 1987-1994 pracoval pro
ING banku v oddéleni ekonomického vyzkumu. V roce
1994 zacal pracovat pro ING Investment Management jako
senior portfolio manazer v evropském regionu a emerging
markets. Zde se vypracoval aZz na pozici generalniho fe-
ditele. Od roku 1997 pak 10 let pracoval jako generalni
feditel distribuce ING Investment Management pro region
Evropy, Dalného Vychodu a Afriky. Od roku 2008 je cle-
nem fidiciho vyboru ING Investment Management Europe,
od brezna 2009 byl zvolen pfedsedou dozor¢i rady ING
Investment Management (C.R.) a.s.

HANS VAN HOUWELINGEN

Ziskal inzenyrsky titul v oboru prlmyslového inzenyrstvi
a managementu na University of Technology v Eindhovenu
a titul MBA v oboru ekonomie a fizeni na INSEAD Busi-
ness School. Od roku 2004 je drzitelem titulu CFA. V roce
2000 presel do ING Investment Management v Haagu jako
Portfolio Manager pro nizozemské klienty institucionalniho
bankovnictvi a pozdéji zde pUlsobil jako partner v oblasti ob-
chodniho planovani. V roce 2005 nastoupil jako financni
a provozni feditel do ING Pireus Asset Management v Recku
a v roce 2006 byl povysen na generalniho feditele fecké po-
bocky ING Investment Management. Od roku 2007 do roku
2012 pusobil na pozici generalniho feditele a feditele in-
vestic spole¢nosti ING Investment Management Poland. Od
roku 2012 je vykonnym feditelem ING Investment Mana-
gement International s regionalni odpovédnosti za vsechny
pobocky a aktivity ve stfedni a vychodni Evropé a celosvéto-
vou odpovédnosti za oblast fizeni a vyvoj produktd.

HENK BRINK

Narozen v roce 1960, Henk Brink zahdjil svoji kariéru
v roce 1980 jako pojistovatel ve spolecnosti Nationa-
le-Nederlanden v Holandsku. Poté, co ukoncil studium
podnikové ekonomie a mezinarodniho managementu,
pracoval od roku 1991 na pozici feditele v ING Insurance
International. V letech 1995 az 1996 pusobil jako asis-
tent vykonného vyboru ING Financial Services Internati-
onal. Koncem roku 1996 se stal feditelem v ramci ING
Investment Management Regional Management Europe
(RME). Po kratkém pulsobeni na pozici obchodniho kon-
zultanta ve spole¢nosti ING Employee Benefits v roce
2000 se o rok pozdgji vratil do ING Investment Manage-
ment (INGIM), kde pracuje jako senior business manager
se zodpovédnosti za pobocky INGIM ve stfedni Evropé.
Od ledna 2008 je ¢lenem dozor¢i rady ING Investment
Management (C.R.), a.s.
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Zprava vedeni

V roce 2012 jsme na finan¢nich trzich vidéli fadu zajima-
vych uddlosti. Pokracujici zpomaleni hospodarskych rdsta
jako téma pro nékteré regiony (napt. Evropa nebo rozvije-
jici trhy) ponékud kontrastovalo s pozitivnim vyvojem HDP
ve Spojenych statech a Japonsku.

Centralni banky i v loriském roce pokracovaly v politice ex-
trémné nizkych drokovych sazeb a pouzivani nestandard-
nich nastroj ménové politiky ve snaze podporovat ekono-
mickou aktivitu. Pro feSeni evropské dluhové krize byla vy-
kondna rada pozitivnich krokU, pficemz vyjadreni celnych
evropskych predstavitell jednoznacné smérovala k udrzeni
jednotné evropské mény a k postupnému vytvoreni evrop-
ské bankovni unie. Cenové indexy se zatim drzely v akcep-
tovatelnych rozpétich, obavy o rlst inflace se tedy v roce
2012 nepotvrdily.

Pro spole¢nosti jako je nase bylo prostredi kapitalovych
trh v roce 2012 dalsi vyzvou v fadé poslednich ,post-
lehmanovskych” let. Nejistoty, ale i pfileZitosti, které se
v kapitalovych trzich objevuji, jsou soucasti nasi kazdo-
denni prace, kterd se pak promitd ve vysledcich portfolii
nasich klientt. Pfestoze rok 2012 nebyl jednoduchym ro-
kem, vyslednd vykonnost portfolii ING fondd a pfimo Fi-
zenych portfolii nasich institucionalnich klientd byla vice
nez dobra.

Rad bych v této souvislosti zdUraznil lofiské vysledky port-
folii fondU fizenych v nasi spole¢nosti:

ING Cesky dluhopisovy fond, ktery je jednim z nejkonzer-
vativnéjsich dluhopisovych fondd v ceské koruné nabize-
nych na cCeském trhu, dosdhl ro¢ni vykonnosti 10,82%.
Druhy z nasich dluhopisovych fondd, ING Fond sloven-
skych dluhopist, ve stejném obdobi prinesl svym investo-
rim nejen zhodnoceni na drovni 13,10%, navic jesté zis-

kal 1. misto v hodnoceni spole¢nosti Fitcentrum v katego-
rii konzervativni dluhopisovy fond pro slovensky trh. Tretim
z nasich hlavnich fondt je ING Cesky akciovy fond. | jeho
vykonnost na urovni 14,94% byla pro nase klienty jisté
vice nez uspokojujici.

Cesti a slovensti investofi maji prostfednictvim distribuc-
nich partner( pfistup i k fondlm ze skupiny ING. | t¢ém se
v loriském roce velmi dafilo. Strategie vysokych dividend
pfinesly vykonnost v trovnich nad 10%, nékteré sektorové
fondy, jako napft. ING (L) Invest Banking and insurance do-
konce dosahl na vyjimecnou Uroven 27%. Oblibené téma-
tické fondy presahly hranici deseti procent, strategie in-
vestic do prestiZe a luxusu dokonce 20%. Z dluhopisovych
instrumentt bych rad zminil oba fondy v hlavnich ménach
s vykonnosti nad 4% a fond svétovych high yield dluhopi-
sU s opét velmi vyjime¢nou vykonnosti na Urovni 17,68%.

Nas dlouholety pfistup ke klientdm a kvalitni sprava je-
jich rezerv nam i v loriském roce pfinesla narust aktiv pod
spravou. Celkové jsme na konci r. 2012 obhospodarova-
li 102,5 miliard korun. Tim jsme potvrdili nasi pozici mezi
nejvétsimi spole¢nostmi spravy aktiv na ceském trhu.
S rlstem nasich aktiv a efektivitou nasich ¢innosti pak piné
koresponduje i dosazeny hruby zisk ve vysi 181,6 mil. K&.

VSem nasim klientdim bych rad podékoval za jejich dlouho-

letou dlvéru v nasi spolecnost. Nasim zaméstnanclm vyja-
dfuji diky za jejich perfektni praci v roce 2012.

V Praze, dne 24. 4. 2013

Za predstavenstvo ING Investment Management (C.R.), a.s.

Ing. Jan D. Kabelka
predseda predstavenstva
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Risk management, compliance a interni audit

Vnitfni fidici a kontrolni systém spole¢nosti zahrnuje
oddéleni Risk Managementu, Compliance a Interniho
Auditu. Je to dynamicky proces neustale reagujici na mé-
nici se pozadavky regulatord, oboru a klientd a na casté
zmény legislativy.

Risk Management se zabyva fizenim rizik ve vech proce-
sech spolec¢nosti, zejména ve vztahu k prodeji produktl
a sluzeb, obchodovani, settlementu a Ucetnictvi portfolii.
Cilem fizeni rizik je pfijimat opatfeni vedouci k vytvoreni
takového systému kontroly, ktery eliminuje miru rizik na
akceptovatelnou Uroven.

Compliance zajistuje nejen soulad vnitfnich pravidel
a predpist se zékonem ¢. 256/2004 Sb., o podnikani na
kapitalovém trhu, a jinymi pravnimi pfedpisy v oblastech
jako prani Spinavych penéz, nelegalni vyuzivani vnitfnich
informaci pro obchodovani s cennymi papiry, uzavirani
osobnich obchodl zaméstnanci na vlastni Gcet nebo na
Ucet osob jim blizkych, ale také dodrzovani zdkonnych
a internich investi¢nich limitd a pravidel na omezeni
a rozlozeni rizik v portfoliich spravovanych spole¢nosti.
Dulezitou roli Compliance je také komunikace se statu-
tarnim orgdnem spolec¢nosti a koordinace komunikace
s Ceskou nérodni bankou a dal3imi relevantnimi organy.

Interni audit se zabyva predevsim ovéfovanim a hodno-
cenim Ucinnosti implementovanych kontrol a pravidel
v ramci procesl spole¢nosti a vydavanim doporucenti,
ktera vyplynou z tohoto hodnoceni.

Oddéleni Risk Managementu a Compliance jsou pfimo
podfizené generalnimu fediteli ING Investment Mana-
gement (C.R.), a.s. Ke své c¢innosti spole¢nost vyuziva
kvalitni informacni systémy standardizované v ramci ING
Group. Interni audit je zajistovan relevantnim Utvarem ze
skupiny ING.

Stejné jako v minulych letech jsme se v roce 2012 v rdmci
fizeni rizik soustredili na oblast operacnich a trznich rizik
s cilem zlepsit nastaveni vnitfnich procest nejen zkvalit-
nénim vnitfnich predpist a pracovnich postupl spolec-
nosti, ale pfedeviim implementaci opatfeni snizujicich
rizika v souladu s platnou legislativou.

V ramci Compliance a Interniho Auditu jsme se Fidili glo-
balnimi ING smérnicemi, spocivajicimi v identifikaci rizik
ve vsech procesech spole¢nosti, zejména rizik tykajicich
se poruseni pravnich ¢i vnitfnich predpist, a nasledného
hledani zpUsobu, jak tato rizika co nejlépe osetfit a jejich
Vyvoj monitorovat.
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Struktura spolecnosti

Organizacni struktura spole¢nosti

General Manager

Compliance Officer
& Risk Manager

Assistant
to General Manager

Internal Auditor

Chief Investment Officer Chief Operating Officer Sales Director

Investment Manager

: —  Porfolio Accountant —  Marketing Manager
Fixed Income

Investment Manager
Equity

— Settlement Officer Regional Sales Manager

— IT Manager — Sales&Marketing Support

*Internf audit mdZe byt zastfeSovan na skupinové Urovni nebo FeSen externé.

Organizacni struktura skupiny ING Group

Banking
Insurance Insurance Insurance US Closed ING IM Retail Retail Commercial
Benelux Central us Block VA Banking Banking Banking
& Rest of Benelux International
Europe
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Zprava dozorci rady

Investori si budou rok 2012 pamatovat jako rok, kdy cen-
tralni banky sehrdly opravdu vyznamnou Ulohu. Pretrva-
vajici velmi nizké drokové sazby, masivni podpora likvi-
dity a zejména inovativni politika Evropské centralni banky
vedly k prudkému narlstu vlastniho jméni po celém svété.
Néladu na finan¢nich trzich stfidavé udévaly tolerance k ri-
ziku a averze k nému. Investofi se nechavali ovliviiovat
svymi oCekavanimi, pokud jde o vyvoj ekonomickych uka-
zatelU, strategiemi centrélnich bank a krizi eura. Za téchto
trznich podminek se hodnota aktiv, ktera ridi a spravuje
spole¢nost, v roce 2012 zvysila v porovnani s rokem 2011
0 3,7 %, pficem? tento narlst negativné ovlivnil odliv pro-
stfedkd v dusledku umorovani.

Zisk spolecnosti z bézné cinnosti pfed zdanénim dosahl
v roce 2012 vySe 181,6 milion ceskych korun, coZ zna-
menalo 7% pokles oproti pfedchozimu roku. Tento pokles
byl zplsoben zménénou skladbou spravovanych portfolif
a fondu, kterd vedla k nizsim pfijmim. Pokles prijm0 ¢as-
tecné vyrovnaly nizsi administrativni vydaje, které se diky
ddsledné politice omezovani nakladd snizily v porovnani
s rokem 2011 témér o 20 %. Objem spravovanych ak-
tiv dosahl ke konci roku 2012 hodnoty 102,5 miliardy ces-
kych korun.

Dozor¢i rada schvdlila v usneseni (bez projednani) ze dne
26. dubna 2013 auditované financni zpravy za rok 2012,
vyrocni zpravu za rok 2012 a navrh rozdéleni zisku spolec-
nosti za rok 2012.

Rozhodnuti dozor¢i rady v prabéhu jednéni byla zazname-
navana v zapisech z jednani nebo byla rozhodnuti pfiji-
mana bez jednani prostrednictvim obéznik(.

Dozor¢i rada potvrzuje, Ze ji byly v prbéhu celého roku
2012 radné a pravidelné predkladany vsechny vyznamné
zpravy, dokumenty a informace o cinnosti spole¢nosti,
a mohla tedy nalezité vykonavat své povinnosti stanovené
zakonem i stanovami spole¢nosti.

Pan Rébert Bohynik, vykonny feditel a predseda predsta-
venstva, pfijal k 1. fijnu 2012 pozici ve spole¢nosti ING In-
vestment Management Polska S.A. Dozor¢i rada by panu
Bohynikovi chtéla podékovat za jeho praci a pfispéni k roz-
voji spole¢nosti. O docasny vykon funkce vykonného fedi-
tele (pfedsedy predstavenstva do doby, neZ bude pravo-
platné zvolen novy vykonny feditel) predseda predstaven-
stva, pozadala dozor¢i rada jednoho z ¢lend predstaven-
stva, pana Milo3e Filipa. Dale dozor¢i rada na svém zase-
dani dne 19. prosince 2012 potvrdila jmenovani pana Pe-
tra Podolky clenem predstavenstva. Pan Podolka prevzal
od pana Bohynika funkci investi¢niho feditele.

K 1. Fijnu 2012 odstoupil z funkce mistopredsedy dozorci
rady pan Ad Dashorst. Dozor¢i rada by panu Dashorstovi
chtéla podékovat za jeho nasazeni a prispéni k jeji cinnosti.
Akcionar spolecnosti jmenoval k témuz datu mistopredse-
dou dozor¢i rady pana Hanse van Houwelingena.

Dozor¢i rada je presvédcena, Ze spole¢nost bude i v nad-

chazejicich letech schopna nadale zajistovat dalsi posilo-
vani své obchodni ¢innosti.

V Haagu dne 26. dubna 2013

Marten Oeds Nijkamp
Predseda dozor¢i rady
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Rozvaha k 31. 12. 2012 (v tis. K¢)

Brutto  Korekce Netto Netto Netto

1. Pokladnf hotovost, vklady u centralnich bank 56 0 56 27 25
Statni bezkupénové dluhopisy a ostatni cennné papiry

) pfijimané centrdini bankou k refinancovani 0 0 0 0 0

’ vtom:  a)vydané vladnimi institucemi 0 0 0 0 0

b) ostatni 0 0 0 0 0

Pohledévky za bankami a druzstevnimi zaloznami 148 265 0 148265 159457 120829

3. vtom:  a)splatné na pozadanf 148 265 0 148265 159457 120829

b) ostatni pohledavky 0 0 0 0 0

Pohledavky za nebankovnimi subjekty 0 0 0 0 0

4, vtom:  a)splatné na pozadani 0 0 0 0 0

b) ostatni pohleddvky 0 0 0 0 0

Dluhové cenné papiry 0 0 0 0 0

5. v tom: a) vydané vladnimi institucemi 0 0 0 0 0

b) vydané ostatnimi osobami 0 0 0 0 0

6. Akcie, podilové listy a ostatni podily 0 0 0 0 0

7 Ucasti s podstatnym vlivem 0 0 0 0 0

’ ztoho: v bankach 0 0 0 0 0

8 Ucasti s rozhodujicim vlivem 0 0 0 0 0

’ ztoho: v bankach 0 0 0 0 0

Dlouhodoby nehmotny majetek 2191 -2 191 0 0 0

9 ztoho:  a) zfizovaci vydaje 0 0 0 0 0

’ b) goodwill 0 0 0 0 0

¢) ostatnf 2191 -2 191 0 0 0

Dlouhodoby hmotny majetek 15 624 -10 927 4 697 3346 3812

10. vtom:  a)pozemky a budovy pro provozni ¢innost 2 648 -1126 1522 1609 1697

b) ostatni 12 976 -9 801 3175 1737 2115

11. Ostatni aktiva 42 690 0 42 690 67 424 85 871

12. Pohledavky za upsany zékladni kapitdl 0 0 0 0 0

13. Naklady a prijmy priStich obdobi 2 009 0 2 009 2194 66

AKTIVA CELKEM 210 835 -13 118 197 717 232 448 210 603

1. Zavazky vlci bankam a druzstevnim zaloznam 0 0 0
vtom:  a)splatné na pozadani 0 0 0

b) ostatni zavazky 0 0 0

Zavazky vlci nebankovnim subjektdm 0 0 0

2. vtom:  a)splatné na pozadani 0 0 0
b) ostatni zavazky 0 0 0

Zavazky z dluhovych cennych papirt 0 0 0

3. vtom:  a)emitované dluhové cenné papiry 0 0 0
b) ostatni zavazky z dluhovych cennych papird 0 0 0

4. Ostatni pasiva 12 045 35 836 35779
5. Vynosy a vydaje pfistich obdobf 22 0 0
Rezervy 5754 0 0

6 vtom:  a)nadlchody a podobné zavazky 0 0 0
‘ b) na dané 0 0 0
¢) ostatnf 5754 0 0

7. Podfizené zavazky 0 0 0
Zakladnf kapital 27 000 27 000 27 000

8. ztoho:  a) splaceny zakladni kapital 27 000 27 000 27 000
b) vlastni akcie 0 0 0

9. Emisni azio 0 0 0
Rezervni fondy a ostatni fondy ze zisku 5 400 5400 5400

10 vtom:  a) povinné rezervni fondy a rizikové fondy 5400 5400 5400
’ b) ostatni rezervni fondy 0 0 0
¢) ostatni fondy ze zisku 0 0 0

11. Rezervni fond na nové ocenéni 0 0 0
12. Kapitdlové fondy 662 662 662
Ocenovaci rozdily 0 0 0

13 ztoho:  a)z majetku a zavazku 0 0 0
’ b) ze zajistovacich derivatt 0 0 0

) z prepoctu Ucasti 0 0 0

14. Nerozdéleny zisk nebo neuhrazend ztrata z predchozich obdobi 0 5500 0
15. Zisk nebo ztrata za ucetni obdobi 146 834 158 050 141 762
PASIVA CELKEM 197717 232448 210603
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Vykaz ziskU a ztrat za rok 2012 (v tis. K¢)

1. Vynosy z Urokd a podobné vynosy 527 598 450

ztoho:  Uroky z dluhovych cennych papirt 0 0 0
2. Néklady na troky a podobné vynosy 0 0 0
ztoho:  ndklady na uroky z dluhovych cennych papird 0 0 0
3 Vynosy z akcii a podilt 0 0 0
vtom:  a)vynosy z Ucasti s podstatnym vlivem 0 0 0
b) vynosy z Ucasti s rozhodujicim vlivem 0 0 0
¢) ostatnf vynosy z akcii a podilt 0 0 0
4. Viynosy z poplatkd a provizi 239675 265325 238689
5 Néklady na poplatky a provize 118 132 207
6. Cisty zisk nebo ztrata z finan¢nich operaci -242 -5128 -1751
7. Ostatni provozni vynosy 2 467 1 000 342
8. Ostatni provozni naklady 3 466 2 705 1751
9. Spravni naklady 50 152 62 598 59 262
vtom:  a)naklady na zaméstnance 26 028 36 474 34 346
ztoho:  aa) mzdy a platy 22 409 30 100 27 929
ab) socialni a zdravotni pojisténi 3619 6374 6417
b) ostatni spravni naklady 24 124 26 124 24916
10. Rozpusténf rezerv a opravnych polozek k dlouhodobému hmotnému a nehmotnému
majetku 0 0 0
11. Odpisy, tvorba a pouziti rezerv a opravnych polozek k dlouhodobému hmotnému
a nehmotnému majetku 1357 1120 1226
12. Rozpusténi opravnych polozek a rezerv k pohleddvkdm a zarukdm,
vynosy z drive odepsanych pohledavek 0 0 0
13. Odpisy, tvorba a pouziti opravnych poloZek a rezerv k pohledavkam a zarukam 0 3 43
14. Rozpusténi opravnych polozek k Gcastem s rozhodujicim a podstatnym vlivem 0 0 0
15. Ztraty z prevodu Ucasti s rozhodujicim a podstatnym vlivem,
tvorba a pouziti opravnych polozek k tGcastem s rozhodujicim a podstatnym vlivem 0 0 0
16. Rozpusténf ostatnich rezerv 0 0 0
17. Tvorba a pouziti ostatnich rezerv -5 754 0 0
18. Podil na ziscich nebo ztratach Ucasti s rozhodujicim nebo podstatnym vlivem 0 0 0
19. Zisk nebo ztrata za ucetni obdobi z bézné cinnosti pred zdanénim 181580 195237 175241
20. Mimotéadné vynosy 0 0 0
21. Mimotadné naklady 0 0 0
22.  Zisk nebo ztrata za uéetni obdobi z mimofadné ¢innosti pred zdanénim 0 0 0
23). Dan z pfijmu 34 746 37 187 33479
24. ZISK NEBO ZTRATA ZA UCETNI OBDOBI PO ZDANENI 146834 158050 141762
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Prehled o zménach vlastniho kapitdlu za rok 2012 (v tis. K¢)

Nerozdéleny
zisk/neuhraz.  Zisk/ztrata
Z&kladni Rezerv. Kapital. ztrata bézného
kapitdl Vlastni akcie  Emisnf &zio fondy fondy Ocen. rozdily ~ minulych let obdobf Celkem
Zmény Ucetnich metod 0 0 0 0 0 0 0 0 0
Opravy zasadnich chyb 0 0 0 0 0 0 0 0 0
Kurzové rozdily a rozdily
z precenéni nezahrnuté do HV 0 0 0 0 0 0 0 0 0
Cisty zisk/ztrata za Gcetni
obdobi 0 0 0 0 0 0 0 141762 141762
Dividendy 0 0 0 0 0 0 0 -55920 55920
Prevody do fond 0 0 0 0 0 0 0 0 0
Pouziti fondd 0 0 0 0 0 0 0 0 0
Emise akcif 0 0 0 0 0 0 0 0 0
Snizeni zakladniho kapitélu 0 0 0 0 0 0 0 0 0
Nékupy vlastnich akcif 0 0 0 0 0 0 0 0 0
Prevod na Ucet nerozdélenych 0 0 0 0 0 0 0 0 0

ziskG/ztrat

Zmény Ucetnich metod
Opravy zasadnich chyb 0 O O O O O O O 0
Kurzové rozdily a rozdily

z precenéni nezahrnuté do HV 0 0 0 0 0 0 0 0 0
Cisty zisk/ztrata za Gcetni

obdobi 0 0 0 0 0 0 0 158050 158 050
Dividendy 0 0 0 0 0 0 0 -136262 -136262
Prevody do fond 0 0 0 0 0 0 0 0 0
Pouziti fondd 0 0 0 0 0 0 0 0 0
Emise akcif 0 0 0 0 0 0 0 0 0
Snizeni zakladniho kapitélu 0 0 0 0 0 0 0 0 0
Nékupy vlastnich akcif 0 0 0 0 0 0 0 0 0
Prevod na Ucet nerozdélenych 0 0 0 0 0 0 5500 5500 0

ziskG/ztrat

Zmény Ucetnich metod

Opravy zasadnich chyb 0 O O O O O O 0
Kurzové rozdily a rozdily

zv_pFe'ce_néni ne’zahrnu,tsé do, HV 0 0 0 0 0 0 0 0 0
gsgg;‘* /zuréta za et 0 0 0 0 0 0 0 146834 146834
Dividendy 0 0 0 0 0 0 -5500 -158050 -163 550
Prevody do fond 0 0 0 0 0 0 0 0 0
Pouziti fondu 0 0 0 0 0 0 0 0 0
Emise akcif 0 0 0 0 0 0 0 0 0
Snizeni zakladniho kapitélu 0 0 0 0 0 0 0 0 0
Nékupy vlastnich akcif 0 0 0 0 0 0 0 0 0
Prevod na Ucet nerozdélenych 0 0 0 0 0 0 0 0 0

ziskG/ztrat
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Podrozvahové polozky k 31. 12. 2012 (v tis. K¢)

Hodnoty predané do Uschovy, do spravy a k uloZenf
. Hodnoty predané k obhospodarovani

1. Poskytnuté pfisliby a zaruky 0 0 0
2. Poskytnuté zastavy 0 0 0
3. Pohledavky ze spotovych operaci 0 0 0
4, Pohledavky z pevnych terminovych operacf 0 0 0
5. Pohledavky z opci 0 0 0
6. Odepsané pohledavky 0 0 0
7. 0 0 0
8 0 0 0

9. Prijaté prisliby a zaruky 0 0 0
10. Prijaté zastavy 0 0 0
11.  Zavazky ze spotovych operacf 0 0 0
12.  Zavazky z pevnych terminovych operaci 0 0 0
13. Zavazky z opcf 0 0 0
14. Hodnoty prevzaté do Uschovy, do spréavy a k ulozent 0 0 0
15. Hodnoty prevzaté k obhospodarovani 102 540 109 98 921 649 97 492 647
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Priloha k ucetni zavérce za rok 2012

1. OBECNE UDAIJE

Nazev spole¢nosti: INGInvestmentManagement(C.R.),a.s.
Pravni forma: akciova spolecnost

Sidlo: Bozdéchova 344/2, Praha 5

ICO: 25102869

Ucetni obdobi: 1.1.-31.12. 2012

Spole¢nost byla zapsana do obchodniho rejstiiku u Mést-
ského soudu v Praze, Ceska republika, dne 21. 1. 1997 pod
oddil B, vlozka 4519.

Zakladnf kapital: 27 000 tis. K¢
100% akcionaf:  ING Investment Management (Europe)
B.V.

Sidlo: s-Gravenhage, Prinses Beatrixlaan 15,

Nizozemské kralovstvi

Hlavnim pfedmétem podnikani spole¢nosti je obhospoda-
fovani majetku zakaznika na zakladé smlouvy se zakazni-
kem a vykon dalSich ¢innosti obchodnika s cennymi papiry
v rozsahu povoleni udéleného podle zvlastniho zakona.
Svoji  ¢innost spole¢nost vykonava na Uzemi Ceské
republiky.

Zména ¢lena dozor¢i rady. Dne 13. 9. 2012 vzniklo ¢lenstvi
panu Hans van Houwelingenovi na pozici mistopredsedy
dozor¢i rady (nahradil pana Gerardus Wilhelmus Maria
Dashorsta).

Funkce
Pfedstavenstvo:
Clen pfedstavenstva
Clen pfedstavenstva
Clen pfedstavenstva

Jméno, pfijmeni

Milos Filip
Petr Podolka
Petr Kfemen

Dozor¢i rada:

Predseda dozor¢i rady
Mistopredseda dozor¢i rady
Clen dozor¢f rady

Marten Oeds Nijkamp
Hans van Houwelingen
Henk Brink

2. INFORMACE O UPLATNENYCH
UCETNiICH METODACH

Ucetni zavérka za rok 2012 byla pfipravena na zakladé
Ucetnictvi vedeného v souladu se zakonem

¢.563/1991 Sh. o Ucetnictvi a vyhlaskou MF CR ¢. 501/2002
Sb., kterou se provadéji nékterd ustanoveni zakona ¢.
563/1991 Sb., o Ucetnictvi, ve znéni pozdéjsich predpisy,
pro Ucetni jednotky, které jsou bankami a jinymi financ-
nimi institucemi (déle jen ,vyhlaska pro finan¢ni instituce”)
a Ceskymi Ucetnimi standardy pro finan¢nf instituce.

V oblastech, které nejsou upraveny ,vyhlaskou pro fi-
nancni instituce” postupuje spole¢nost dle vyhlasky MF
CR ¢. 500/2002, kterou se provadéji nékterd ustanoveni
zakona ¢. 563/1991 Sb., o Ucetnictvi, ve znéni pozdéjsich
predpisy, pro Ucetni jednotky, které jsou podnikateli U¢tu-
jicimi v soustavé podvojného Ucetnictvi (dale jen ,vyhlaska
pro podnikatele”) a déle dle skupinovych a internich ucet-
nich smérnic spole¢nosti.

Ucetnictvi respektuje obecné ucetni zasady, pfedevsim za-
sadu o ocenovani majetku historickymi cenami (s vyjimkou
vybranych finan¢nich nastroji ocenovanych redlnou hod-
notou), zadsadu Uctovani ve vécné a ¢asové souvislosti, za-
sadu opatrnosti a pfedpoklad schopnosti Ucetni jednotky
pokracovat ve svych aktivitach.

Spole¢nost v této pfiloze uvadi pouze informace o uUcet-
nich metodach a principech, finan¢nich nastrojich a uda-
lostech, které mély vyznamny vliv na sestaveni ucetni
zavérky za rok 2012, 2011 a 2010.

Tato Ucetni zavérka je nekonsolidovana. Uvedené Udaje
jsou vyjadreny v tisicich K¢.
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S ohledem na prfedmét podnikani a ¢innost spole¢nosti se
dnem uskutecnéni Ucetniho pfipadu rozumi zejména den,
ve kterém dojde k nabyti nebo zaniku vlastnictvi, popt.
prav k cizim vécem, ke vzniku pohleddvky a zavazku, je-
jich zméné nebo zaniku, ke zjisténi skody, manka, schodku
nebo prebytku, k pohybu majetku uvnitf Ucetni jednotky
a k dalsim skute¢nostem, které jsou predmétem ucetnictvi
a které nastaly, popf. o nichZ jsou k dispozici potfebné do-
klady tyto skutecnosti dokumentuijici, nebo které vyplyvaiji
z vnitfnich podminek Gcetni jednotky anebo ze zvlastnich
predpisy.

ZpUsoby ocenovani, které spole¢nost pouzivala pfi sesta-
veni Ucetni zavérky za rok 2012, resp. 2011 a 2010 jsou
nasleduijic:

Dlouhodoby nehmotny majetek se ocenuje v pofizovacich
cenach, které obsahuji cenu pofizeni a naklady s porize-
nim souvisejici.

Dlouhodoby nehmotny majetek nad 60 tis. K¢ je odepiso-
van do nakladd na zakladé predpokladané doby Zivotnosti
prislusného majetku.

Nehmotny majetek v pofizovaci cené do 60 tis. K& se ode-
pisuje jednorazové do nakladd a dale je veden pouze
v operativni evidenci.

Dlouhodoby hmotny majetek nad 40 tis. K¢ se ocefiuje
v pofizovacich cendch, které zahrnuji cenu pofizeni, na-
klady na dopravu, clo a dalsi naklady s pofizenim souvi-
sejici.

Naklady na technické zhodnoceni dlouhodobého hmot-
ného majetku zvysuji jeho pofizovaci cenu. Opravy
a UdrZba se uctuji do nakladd.

Hmotny majetek v pofizovaci cené do 40 tis. K¢ se odepi-
suje jednorazové do nakladl a dale je veden pouze v ope-
rativni evidenci.

Odpisovani

Odpisy jsou vypocteny na zakladé pofizovaci ceny a pred-
poklddané doby Zivotnosti pfislusného majetku. Pfedpo-
kladana Zivotnost je stanovena takto:

Stavby 30
Osobni pocitace 3
Ostatni vypocetni technika 4
Ostatni kancelarské stroje 4-5
Dopravni prostfedky 4
Inventar 4-6
Jiny dlouhodoby hmotny majetek 4-5

Kratkodoby financni majetek tvofi ceniny, penize v hoto-
vosti a na bankovnich uctech.

V letech 2012, resp. 2011 a 2010 spolecnost nevlastnila
Zadné cenné papiry.

Pohledavky se ocefiuji jmenovitou hodnotou. Ocenéni
pochybnych pohledavek se snizuje pomoci opravnych
polozek, Uctovanych na vrub nakladd, na jejich realizacni
hodnotu.

Zakladni kapital spolecnosti se vykazuje ve vysi zapsané
v obchodnim rejstfiku méstského soudu. Ostatni kapita-
lové fondy spole¢nost vytvari podle svého uvazeni na za-
kladé stanov.

Podle obchodniho zakoniku spole¢nost vytvari rezervni
fond ze zisku nebo z pfiplatkd spole¢nikd nad hodnotu
vkladd.

Akciova spole¢nost je povinna vytvofit rezervni fond
v roce, kdy poprvé dosahne zisku, ve vysi 20% cistého
zisku, ne vsak vice nez 10% zéakladniho kapitalu. V dalSich
letech vytvari rezervni fond ve vysi 5% z Cistého zisku az
do vyse 20% zakladniho kapitdlu. Takto vytvorené zdroje
se mohou pouzit jen k Uhradé ztraty.

Spole¢nost UcCtuje o najatém majetku tak, Ze zahrnuje
leasingové splatky do nakladl a aktivuje pfislusnou hod-
notu najatého majetku v dobé, kdy smlouva o ndjmu kon¢i
a uplatiuje se moZnost nakupu. Splatky najemného hra-
zené predem se Casové rozlisuji.
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Majetek a zdvazky pofizené v cizi méné se ocefiuji v ces-
kych korunach a zGstatky cizoménovych Uctd jsou ke konci
roku prepocteny kurzem platnym k 31. 12. vyhlasenym
Ceskou narodni bankou.

Realizované i nerealizované kurzové zisky a ztraty se uctuji
do vynos, resp. naklad bézného roku.

Vynosy a naklady se Uctuji ¢asové rozlisené, tj. do obdobi,
s nimz vécné i ¢asove souviseji.

Urokové vynosy tvofi Uroky z béznych bankovnich G¢ta,
popfipadé kratkodobych terminovanych vkladd. Spole¢-
nost neeviduje zadné nakladové uroky.

Spole¢nost Uctuje na vrub ndkladd tvorbu rezerv a oprav-
nych polozek na kryti vSech rizik, ztrat a znehodnoceni,
kterd jsou ke dni sestaveni Ucetni zavérky znama.

Naklad na dan z pfijmd se pocita za pomoci platné darové
sazby z Ucetniho zisku zvyseného nebo snizeného o trvale
nebo docasné darnové neuznatelné naklady a nezdarno-
vané vynosy (napf. tvorba a zUc¢tovani ostatnich rezerv
a opravnych polozek, naklady na reprezentaci, rozdil mezi
Ucetnimi a dafiovymi odpisy atd.).

OdloZzena dariova povinnost odrazi danovy dopad pre-
chodnych rozdild mezi zGstatkovymi cenami aktiv a pasiv
z hlediska ucetnictvi a stanoveni zékladu dané z prijmu.

Rezerva predstavuje pravdépodobné plinéni, s nejistym
¢asovym rozvrhem a vysi. Rezerva se tvofi v pfipadé, pro
ktery plati nasledujici kritéria:

- existuje povinnost (pravni nebo vécna) pinit, ktera je vy-
sledkem minulych udalostt,

- je pravdépodobné, Ze pInéni nastane a vyzada si odliv
prostiedkl predstavujicich ekonomicky prospéch, pfi-
¢emz "pravdépodobné” znamena pravdépodobnost
vy$3i nez 50%,

- je mozné provést pfimérené spolehlivy odhad plnéni.

3. VYZNAMNE POLOZKY VYKAZU ZISKU
A ZTRAT, ROZVAHY A PREHLEDU
O ZMENACH VE VLASTNIM KAPITALU

Urokové vynosy

z toho:

z béznych uctl 328 268 450
ostatni 199 330 0
Celkem 527 598 450

Spolec¢nost neeviduje Zadné Urokové naklady.

Vynosy z poplatkU

z toho:

podniky ve skupiné 239 675 264 086 236450
treti strany 0 1239 2239
Celkem 239 675 265325 238 689

Vynosy z poplatkd

z toho:

od zahrani¢nich subjektd 153 470 178 552 172 391
od tuzemskych subjektd 86205 86773 66 298
Celkem 239 675 265 325 238 689

Jedna se o poplatky za obhospodarovani portfolii na za-
kladé smlouvy. Tyto poplatky predstavuji hlavni vynosy

spole¢nosti a tvofi 97,9% celkovych vynost spole¢nosti

v roce 2012 (2011 = 99,2%, 2010 — 99,6 %).

Kurzové zisky/ztraty 242 5128  -1751
Celkem -242 -5128 -1751

K datu ucetni zavérky spolecnost nevlastni zadné cenné
papiry, popt. jiné finan¢ni instrumenty. V roce 2012, 2011,
2010 spole¢nost neobchodovala s cennymi papiry na
vlastni ucet.
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tiske 2012 - -
Zisky z prodeje hmot- 1515

ného a nehmotného

majetku

Ostatni provozni vynosy 952 1000 342
Celkem 2467 1000 342

Ostatni provozni vynosy jsou tvoreny zejména prefakturaci

sluzeb Bloomberg.

Ostatni provozni naklady 3455 2 700 1749
Pokuty a penale 1 5 2
Celkem 3466 2705 1751

Polozka ostatni provozni néaklady zahrnuje neuplatnénou
DPH na vstupu v dusledku nizkého koeficientu.

tiske 2012 201 2010
Mzdy a odmény 20991 21443 21244
z toho: mzdy a odmény
zaméstnancl 11459 11416 14717
mzdy a odmény ¢lend
predstavenstva 9532 10027 6 527
Bonusy a ostatni osobni
naklady 1418 8657 6685
Socidlni a zdravotni
pojistén{ 3619 6374 6 417
Celkem naklady
na zaméstnance 26028 36474 34346
Ostatni spravni naklady 24124 26124 24916
z toho:
naklady na audit,
pravni a dari. porad. 525 1050 707
poplatky matefské
spol. a naklady gene-
ralniho reditele 0 98 0
naklady na informacni
sluzby 5202 4740 4143
ndjemné a souvisejici
sluzby 3507 4357 4284
marketing 4 688 5 740 5905
ostatni 10202 10139 9877
Celkem spravni
naklady 50 152 62598 59 262

Néklady na povinny audit Ucetni zavérky v roce 2012 dosahly
vyse 494 tis. K¢ (2011 — 484 tis. K¢, 2010 — 607 tis. K¢).
Spole¢nosti nebyly poskytnuty zadné poradenské sluzby od
materské spolecnosti v roce 2012.

Prmérny pocet zaméstnancl spole¢nosti byl nasleduijici:

] - - -
Zaméstnanci

Clenové predstavenstva 3 3 3
(v¢. zaméstnancu)

Clenové dozor¢i rady 3 3 3
tis.ke 2012 201 2010
Bézné ucty 148 265 159 457 120 829
Celkem 148 265 159 457 120 829
tiské  Software  Celkem

Pofizovaci cena

K 1. lednu 2010 2 691 2 691
PrirGstky 0 0
Vyrazeni 0 0
K 31. prosinci 2010 2 691 2 691
K 1. lednu 2011 2 691 2 691
Prirastky 0 0
Vyrazeni -500 -500
K 31. prosinci 2011 2 191 2 191
K 1. lednu 2012 2 191 2 191
PrirGstky 0 0
Vyrazeni 0 0
K 31. prosinci 2012 2 191 2 191
tis.ké  Software  Celkem
Opravky a opravné polozky

K 1. lednu 2010 -2 538 -2 538
Rocni odpisy -153 -153
Vyfazeni 0 0
K 31. prosinci 2010 -2 691 -2 691
K 1. lednu 2011 -2 691 -2 691
Roc¢ni odpisy 0 0
Vyfazeni 500 500
K 31. prosinci 2011 -2 191 -2 191
K 1. lednu 2012 -2 191 -2 191
Ro¢ni odpisy 0 0
Vyfazeni 0 0
K 31. prosinci 2012 -2 191 -2 191
Zustatkova cena

K 31. prosinci 2010 0 0
K 31. prosinci 2011 0 0
K 31. prosinci 2012 0 0
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Pofizovaci cena

K 1. lednu 2010 2 600 3728 4248 4140 49 14 765
PrirGstky 48 0 357 499 0 904
Vyrazeni 0 0 0 0 0 0
K 31. prosinci 2010 2 648 3728 4 605 4639 49 15 669
K 1. lednu 2011 2 648 3728 4 605 4639 49 15 669
PrirGstky 0 0 0 656 0 656
Vyrazeni 0 0 -439 0 0 -439
K 31. prosinci 2011 2 648 3728 4166 5295 49 15 886
K 1. lednu 2012 2 648 3728 4166 5295 49 15 886
PFirastky 0 0 45 4162 0 4207
Vyfazeni 0 0 0 -4 469 0 -4 469
K 31. prosinci 2012 2 648 3728 4211 4988 49 15 624
Opravky a opravné polozky

K 1. lednu 2010 -864 -3728 -4 186 -2 007 0 -10 785
Rocni odpisy -87 0 -67 -918 0 -1 072
Vyrazeni 0 0 0 0 0 0
K 31. prosinci 2010 -951 -3728 -4 253 -2 925 0 -11 857
K 1. lednu 2011 -951 -3728 -4 253 -2 925 0 -11 857
Rocni odpisy -88 0 -124 -910 0 -1122
Vyrazeni 0 0 439 0 0 439
K 31. prosinci 2011 -1 039 -3728 -3938 -3 835 0 -12 540
K 1. lednu 2012 -1 039 -3728 -3938 -3835 0 -12 540
Ro¢ni odpisy -87 0 -121 -1 148 0 -1 356
Vyfazeni 0 0 0 2 969 0 2 969
K 31. prosinci 2012 -1 126 -3728 -4 059 -2 014 0 -10 927
Zustatkova cena

K 31. prosinci 2010 1697 0 352 1714 49 3812
K 31. prosinci 2011 1609 0 228 1460 49 3346
K 31. prosinci 2012 1522 0 152 2974 49 4 697
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Spolecnost neméla k 31. 12. 2012, 31. 12. 2011 a 31. 12.
2010 najaty dlouhodoby majetek formou operativniho ci
finan¢niho leasingu, o kterém se netctuje na rozvahovych
uctech.

Pohledavky ze spravy 12577 12019 54073

portfolii

z toho: ve skupiné 12577 11922 53621
treti strany 0 97 452

Poskytnuté zalohy 57 29 52

Pohledavky vici 2 376 146 1263

finan¢nimu Uradu

Ostatni pohledavky 339 44 25

Odlozena darova 1198 1749 430

pohledavka

Dohadné ucty aktivni 26 143 53437 30028

Celkem 42 690 67424 85871

Pohledavka vici finan¢nimu Uradu predstavuje k 31. prosinci
2012 pohledavku z titulu nadmérného odpoctu dané z pfi-
dané hodnoty ve vy3i 470 tis. K¢ a z titulu Uhrad zalohy na dan
z pfijmu pravnickych osob zapoctené vici danové povinnosti
ve vysi 1905 tis. K¢. (V roce 2011 resp. 2010 spole¢nost evi-
dovala pohledavku z titulu dané z pfijm0 pravnickych osob

ve vysi 146 tis. K¢, resp. 1 263 tis. K¢). Spole¢nost provadi

vzajemny zépocet zaplacené dariové zalohy vidi zjisténé da-
nové povinnosti a nasledné vykazuje pohledavku (v pfipadé
preplatku), ¢i zavazek (v pfipadé nedoplatku) ve skupiné 3.11
Ostatni aktiva, resp. 3.13 Ostatni pasiva.

Polozku dohadné ucty aktivni tvofi zejména odhadované
nevyfakturované vynosy za spravu podilovych fondd za
obdobi 2. pololeti 2012 na tzv. trailer fee a management
fee.

Naklady pfistich obdobi zahrnuji predevsim casové rozli-
$ené ndklady na informac¢ni sluzby (Bloomberg) a marke-
ting a jsou uctovany do nakladt obdobi, do kterého vécné
a Casoveé prislusi.

Dodavatelé 712 2 005
z toho: ve skupiné 11 15 11
treti strany 701 1990 927
Zavazky 1237 1482 1402
k zaméstnanclm
Zavazky ze soc. a zdrav. 289 300 331
pojisténi
Zavazky vaci finan¢nimu 223 15053 18714
Ufadu
Dohadné ucty pasivni 9584 16996 14394
z toho: bonusy v¢. soc.
zabezpeceni 3455 8473 7014
ostatni 6 129 8523 7 380
Celkem 12045 35836 35779

Spole¢nost neeviduje 7adné vyznamné zavazky po
splatnosti.

Zavazek vUci finan¢nimu Uradu predstavuje predevsim za-
vazek z titulu dané ze zavislé ¢innosti ve vysi 221 tis. K¢
(2011 — 264 tis. K¢, 2010 — 276 tis. K<), z titulu dané z pfi-
jmu pravnickych osob ve vysi O tis. K¢ (V roce 2011 resp.
2010 spole¢nost evidovala zavazek z titulu dané z pfijmu
pravnickych osob po odeclteni zaloh ve vysi 14 763 tis. K&
resp. 18 438 tis. K¢).

Ostatni polozky dohadnych Gc¢td pasivnich zahrnuji k 31.
prosinci 2012 predevsim odhad nakladl na pfispévky do
Garan¢niho fondu za rok 2012 v ¢astce 4 794 tis. K¢ (2011
— 5306 tis. K&, 2010 — 4 774 tis. K¢).
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V pribéhu roku 2012 nedoslo k Zzddnému pohybu ve vysi zakladniho kapitalu. Jediny akcionafem je spolecnost ING In-
vestment Management (Europe) B.V. se sidlem v Nizozemi a vy3e zakladniho kapitélu ¢ini 27 000 000 K¢.

SloZeni akcionard spole¢nosti k 31. 12. 2012:

ING Investment Management
(Europe) B.V.
Celkem

Na zakladé rozhodnuti jediného akcionére spole¢nosti ze
dne 14. 5. 2012, 7. 4. 2011 a 29. 4. 2010. byla schvalena
nasledujici rozdéleni nerozdéleného zisku a ziskl za roky
2011, 2010 a 2009 (v tis. K¢)::

Zisk predchoziho roku 158 050 141762 55 920
Pridél do rezervniho 0 0 0
fondu

Vyplaty dividend -158 050 -136262 -55 920
Vyplaty dividend z ne- -5500 0 0
rozdéleného zisku

Pfevod do nerozdél. 0 -5500 0

zisku

Rozdéleni zisku roku 2012:

Do data sestaveni této pfilohy nebyl pfedloZen Zadny na-
vrh na rozdélenf zisku roku 2012 ve vysi 146 834 tis. K¢.
Navrh na rozdéleni zisku za rok 2012 musi byt opét schva-
len valnou hromadou spole¢nosti, resp. rozhodnutim jedi-
ného akcionare pfi vykonu rozhodnuti valné hromady.

s-Gravenhage, Nizozemf

100

Splatna dar z prijmu 34,172 38,552 33,626
Zména odloZené dané

v bézném roce 551  (1,319) (147)
Doplatek/preplatek dané

vztahujici se k predcha-

zejicim obdobim 23 (46) 0
Celkovy dafiovy naklad 34,746 37187 33,479

Celkovy daniovy ndklad spole¢nosti za rok 2012 v ¢astce
34 746 tis. K¢ se sklada z vypoctené splatné dané z pri-
jm0 za rok 2012 (v ¢astce 34 172 tis. K¢), odloZzené dané
(zmény odlozené dané ve vysi 551 tis. K¢) a rozdilu mezi
vypoctenou a skute¢né uhrazenou dani z pfijmu za rok
2011 (23 tis. K).
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Zisk nebo ztrata za
Ucetni obdobi pred

zdanénim 181 580 195237 175241
Polozky zvysujici zéklad

dané 7426 9478 2 967
Polozky snizuijici zaklad

dané -9154 -1812 -1229
Zaklad dané 179 852 202 903 176 979
Sazba dané 19% 19% 19%
Dan vypoctena pfri

pouziti sazby dané 34172 38551 33626

Vypoctend castka splatné dané za rok 2012 je k datu
Ucetni zavérky vykazana jako zavazek z titulu dané z pfi-
jmU. Zavazek je snizen o zaplacené zalohy na dari z pfijmu
v roce 2012. Vysledna pohledavka z titulu splatné dané
z pfijmU za Ucetni obdobi 2012 tak &ini 1 906 tis. K& (viz
bod 3.11 Ostatni aktiva).

OdloZené dané z pfijmu jsou pocitany ze vsech prechod-
nych rozdild za pouziti ocekavané dariové sazby v dalSich
zdanovacich obdobich. Odlozené darfiové pohledavky
a zavazky se skladajf z nasleduijicich polozek:
tiské 2012 201 2010
Polozky odlozené dané:
Rozdil mezi dariovou

a ucetni zGstatkovou
cenou dlouhodobého

majetku 338 522 453
Dohadné polozky

(bonusy, pojisténi

k bonustam) 5967 8 681 1812
Z3klad dané 6,305 9,203 2,265
Sazba dané 19% 19% 19%
Celkem - odlozena

danova pohledavka

(+) / zavazek (-) 1198 1749 430
Zména odloZené dané

v béZzném roce 551 -1319 -147

Hodnoty pre-
vzaté k obhos-
podarovani
Celkem

102540 109 98 921 649 97 492 647
102540109 98 921 649 97 492 647

Podrozvahova polozka pasiv, hodnoty prevzaté od tfetich
osob k obhospodarovani, je tvofena majetkem zakaznikd
spocivajicim v cennych papirech nebo v penéznich pro-
stfedcich urcenych ke koupi cennych papir(.

Kratkodobé pohledavky u spfiznénych osob k 31. 12. do-
sahovaly (v tis. K¢&):

ING Zivotni

pojistovna N.V. 3613 3 546 3619
ING Penzijni fond, a.s. 3681 3690 1 850
ING Assets

Management B.V. 0 0 40802
ING Zivotna poistoviia,

a.s. 914 1703 1636
ING Tatry - Sympatia,

d.ds.as 1900 1700 1784
ING dochodkova sprav-

covska spolo¢nost, a.s. 767 659 520
ING Real Estate

Management CE s.r.o. 0 0 21
ING Management

Brussel 2 0 2
ING Management Dubai 774 624 176
ING Investment Mana-

gement Luxembourg 0 0 321
ING Investment

Management Polska 929 0 0
Celkem 12580 11922 53621
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Kratkodobé zavazky vaci spriznénym osobam,
k 31. 12. dosahovaly (v tis. K¢&):
INB Bank N.V.,org.slozka

ING Management Servi-
ces s.r.o.

Celkem 13 15 14

13 13 1

Vynosy ze vztaht se spfiznénymi osobami k 31. 12. dosa-
hovaly (v tis. K¢):

Celkem 241 131 264 683 236 450

Vynosy ze vztah( se spfiznénymi osobami obsahuji ze-
jména vynosy z poplatkl a provizf (viz bod 3.2a).

Néklady za sluzby od spfiznénych osob k 31. 12. dosaho-
valy (v tis. K¢&):

ING Management Services 137 136 17

Slovensko

ING Bank N.V. 119 133 80
ING Management Servi- 133 0 0
ces, S.I.o.

ING Bank Credit Europeen 0 1 0
ING Bank N.V. Amsterdam 0 90 0
ING Asset Management 0 93 0
BV

Celkem 389 458 198

4. VYZNAMNE UDALOSTI PO DATU

UCETNI ZAVERKY
V obdobi od data Ucetni zavérky do dnesniho dne nena-
staly Zadné vyznamné udalosti.

5. OPRAVY CHYB MINULYCH LET
Spole¢nost neprovedla zadné opravy chyb minulych let.
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Zprava o vztazich mezi propojenymi osobami k 31. prosinci 2012

Spole¢nost ING Investment Management (C.R.), a.s., je
soucasti podnikatelského seskupeni ING Groep N.V. se
sidlem Amstelveenseweg 500, 1081KL Amsterdam, Nizo-
zemi. Podnikatelské seskupeni ING Groep N.V. je tvofeno
vice nez 2000 spole¢nostmi. Podrobny seznam a identifi-
kace jednotlivych spole¢nosti v podnikatelské skupiné ING
Groep N.V. byly pfedlozeny CNB (dfive Komise pro cenné

papiry) v ramci informacni povinnosti podle zvlastniho za-
kona. Vztahy mezi ovladajici a oviddanou osobou a vztahy
mezi ovladanou osobou a ostatnimi osobami ovladanymi
stejnou ovladajici osobou v ramci podnikatelského sesku-
peni ING Groep N.V. jsou stru¢né zachyceny v nasledujicim
organizac¢nim schématu.

Organizacni struktura podnikatelského seskupeni ING Groep N.V.

ING Groep N. V.
100 %

ING Insurance Topholding N.V.
100 %

ING Verzekeringen N.V.
100 %

ING Insurance EurAsia N.V.
100 %

ING Investment Management
Holdings N.V.
100 %

ING Investment Management
(Europe) B.V.
100 %

Vedeni spolecnosti se domniva, ze veskeré smlouvy
a veskeré transakce s propojenymi osobami byly uza-
vieny na zakladé béznych obchodnich podminek.

Dale nasleduje prehled smluy, jinych pravnich dkond,
resp. ostatnich opatfeni, ucinnych v ucetnim obdobi
za rok 2012 mezi osobami propojenymi se spolec-
nosti ING Investment Management (C.R.), a.s.
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Smlouvy, jiné pravni ukony,
resp. ostatni opatreni, vztahujici

se na spolecnost ING Investment
Management (C.R.), a.s.

Op¢ni plan na ndkup akcii ING
Groep N.V.

Propojena osoba - smluvni
protistrana

ING Groep N.V.
Strawinskylaan 2631, Amsterdam,
Nizozemi

PInéni poskytnuté
ovladanou osobou

Roc¢ni poplatek stanoveny
na zakladé pevnych pravidel
ING Groep

Protiplnéni poskytnuté
ovladané osobé

Moznost vyuziti opcniho
planu na nékup akcif
ING Groep zaméstnanci
spole¢nosti

Ujma
ovladané

osobé

Service Level Agreement ING Management Services, s.r.o. Odmeéna definovana dle Sluzby souvisejici s provozem  Ne
N&drazni 344/25, Praha 5, Ceska smlouvy Exchange serveru, sluzeb
republika elektronické posty a Intranetu

Smlouva o vyuzivani ING ONLINE ING Bank N.V. organiza¢ni slozka ~ Pevny ro¢ni poplatek Napojeni na systém Ne
N&drazni 344/25, Praha 5, Ceska elektronického bankovnictvi
republika

Smlouva o obhospodarovani ING Penzijni fond, a.s. Poskytovani investi¢nich Odmeéna definovana dle Ne

cennych papirt Né&drazni 344/25, Praha 5, Ceskd  sluZeb v souladu s povolenim  smlouvy
republika podle zvlastniho zékona

Smlouva o obhospodarovani ING Zivotni pojistovna N.V., Poskytovani investi¢nich Odména definovana dle Ne

cennych papird pobocka pro Ceskou republiku sluzeb v souladu s povolenim  smlouvy
N&drazni 344/25, Praha 5, Ceska podle zvldstniho zékona
republika

Smlouva o obhospodarovani ING Zivotna poistovria, a.s. Poskytovani investi¢nich Odména definovana dle Ne

cennych papirt Trnavska cesta 50/B, Bratislava, sluzeb v souladu s povolenim  smlouvy
Slovenské republika podle zvldstniho zékona

Smlouva o obhospodarovani ING Tatry — Sympatia, d.d.s., a.s. Poskytovani investi¢nich Odmeéna definovana dle Ne

cennych papird Trnavska cesta 50/B, Bratislava, sluzeb v souladu s povolenim  smlouvy
Slovenska republika podle zvldstniho zékona

Smlouva o podpore prodeje ING Investment Management Podpora prodeje investi¢nich  Odména definovana dle Ne

investi¢nich instrumentd Belgium instrumentd smlouvy
Avenue Marnix 24, 1000 Brusel,

Belgie

Smlouva o spravé a Uschové ING Bank N.V. organiza¢ni slozka ~ Odména definovana dle Poskytovani investi¢nich Ne

cennych papird Nadrazni 344/25, Praha 5, Ceskd  smlouvy sluzeb v souladu s povolenim
republika podle zvlastniho zékona

Souhlas s podminkami Ramcové ING Management Services, s.r.o. Poplatky placené Telekomunikacni sluzby Ne

smlouvy mezi ING Management Nadrazni 344/25, Praha 5, Ceské poskytovateli za poskytovani

Services, s.r.o., a Eurotel Praha, republika telekomunikacnich sluzeb

spol.s r.o., o poskytovani podminek

pfi poskytovéni telekomunikacnich

sluzeb

Zmluva o poskytovani poradenskej  ING Dochodkové spravcovska Poskytovani poradenskych Odména definovana dle Ne

¢innosti tykajucej sa investovania do  spolo¢nost, a.s. investi¢nich sluzeb v souladu  smlouvy

investi¢nych ndstrojov Trnavska cesta 50/B, Bratislava, s povolenim podle zvlastniho
Slovenskd republika zakona

Zmluva o ndjme nebytovych prostor ING Management Services s.r.o., Uhrada ndjemného a sluzeb  UZivani kancelaiskych prostor Ne
organizacna slozka dle smlouvy ve vlastnictvi pronajimatele
Trnavska cesta 50/B, Bratislava, a poskytovani sluzeb s tim
Slovenska republika spojenych

Zmluva o poskytovani sluzieb ING Management Services, s.r.o.,  Uhrada sluzeb dle smlouvy Podpora prodeje, Ne
organizacnd slozka,Trnavska cesta marketingové ¢innosti
5/B Bratislava, Slovenska republika

Smlouva o obhospodarovani ING INTERNATIONAL, 52 route Poskytovani investi¢nich Odména definovana dle Ne

cennych papirt d’Esch, Luxembourg sluzeb v souladu s povolenim  smlouvy

podle zvldstniho zékona
Program Uhrady ¢asti nakladt ING Investment Management Uhrada nakladt spojenych Cinnosti spojené s fizenim Ne

Ustredi ING Investment
Management

(Europe) B.V.
Schenkkade 65, 2595 AS The Hague,
The Netherlands

s fizenim spole¢nosti

v rdmci skupiny ING

Konkrétni vyse poskytnutého plnéni je z rozhodnuti pfedstavenstva ING Investment Management (C.R.), a.s., chrdnéna

a utajovana jako obchodni tajemstvi.

ING INVESTMENT MANAGEMENT



24

Vyrok auditora
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ZPRAVA NEZAVISLEHO AUDITORA

Akciondri spole¢nosti ING Investment Management (C.R.), a.s.:

. Ové&fili jsme Uletni zavérku spole¢nosti ING Investment Management (C.R.), a.s., k 31. prosinci 2012
uvedenou na strandch 9 - 21, ke které jsme 28. Unora 2013 vydali vyrok ndsledujiciho znéni:

. OV&Fili jsme pfiloZenou Gletni zavérku spole¢nosti ING Investment Management (C.R.), a.s., sestavenou
k 31. prosinci 2012 za obdobi od 1. ledna 2012 do 31. prosince 2012, tj. rozvahu, vykaz zisku a ztraty,
prehled o zmé&néch vlastniho kapitalu a piilohu, v€etné popisu pouzivanych vyznamnych dGéetnich metod.
Udaje o spole¢nosti ING Investment Management (C.R.), a.s., jsou uvedeny v bodé 1.1 pfilohy této dcetni
zavérky.

Odpovédnost statutdrniho orgdnu ucetni jednotky za ucetni zévérku

Statutarni orgén je odpovédny za sestaveni GCetni zavérky a za vérné zobrazeni skute¢nosti v ni v souladu
s G¢etnimi predpisy platnymi v Ceské republice a za takovy vnitFni kontrolni systém, ktery povaZuje
za nezbytny pro sestaveni Uletni zdvérky tak, aby neobsahovala vyznamné (materidini) nesprdvnosti
zplsobené podvodem nebo chybou.

Odpovédnost auditora

Nasim Ukolem je vydat na zékladé provedeného auditu vyrok k této tcetni zédvérce. Audit jsme provedli
v souladu se zdkonem o auditorech, Mezindrodnimi auditorskymi standardy a souvisejicimi aplikaénimi
dolozkami Komory auditorG Ceské republiky. V souladu s t&mito predpisy jsme povinni dodrZovat etické
normy a napldnovat a provést audit tak, abychom ziskali pfiméfenou jistotu, Ze GCetni zavérka neobsahuje
vyznamné nespravnosti.

Audit zahrnuje provedeni auditorskych postupd, jejichZ cilem je ziskat dlkazni informace o ¢4stkdch
a skute¢nostech uvedenych v Géetni zavérce. Vybér auditorskych postupl zévisi na dsudku auditora,
véetné toho, jak auditor posoudr rizika, Ze U&etni zavérka obsahuje vyznamné nesprdvnosti zplsobené
podvodem nebo chybou. Pfi posuzovani téchto rizik auditor pfihlédne k vnitfnim kontroldm, které jsou
relevantni pro sestaveni Ucetni zavérky avérné zobrazeni skutegnosti v ni. Cilem posouzen{ vnitfnich
kontrol je navrhnout vhodné auditorské postupy, nikoli vyjadrit se k ucinnosti vnitfnich kontrol. Audit
zahrnuje té% posouzeni vhodnosti pouZitych Ggetnich metod, pfiméFenosti G¢etnich odhadd provedenych
vedenim spole¢nosti i posouzeni celkové prezentace UGcetni zavérky.

Domnivame se, e zfskané dlkazni informace jsou dostatecné a vhodné a jsou prfimeéfenym zakladem
pro vyjadieni vyroku auditora.

Vyrok auditora

Podle naseho nazoru Gcetni zavérka ve viech vyznamnych souvisiostech vérné a poctivé zobrazuje aktiva,
pasiva a finan¢ni situaci spolenosti ING Investment Management (C.R.), a.s., k 31.prosinci 2012
a vysledky jejfho hospodaieni za obdobi od 1.ledna 2012 do 31.prosince 2012 v souladu s Gcetnimi
predpisy platnymi v Ceské republice.”

A member firm of Ernst & Young Global Limited

Ernst & Young Audit, s.r.o. with its registered olfice at Karlovo namésti 10, 120 00 Prague 2,
has been incorporated in the Commercial Register administered by the Municipal Court

in Prague, Section C, entry no. 88504, under Identification No. 26704153
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Ovéfili jsme téZ soulad vyroéni zprdvy s vySe uvedenou Gcetnf zavérkou. Za sprdvnost vyrolni zpravy je
zodpové&dny statutdrn{ organ. Nasim Ukolem je vydat na zdkladé provedeného ovéfeni stanovisko
o souladu vyroéni zpravy s ucetni zavérkou.

Ovéfeni jsme provedli v souladu s Mezindrodnimi auditorskymi standardy a souvisejicimi aplikatnimi
dolozkami Komory auditord Ceské republiky. Tyto standardy vyZaduji, aby auditor naplénoval a proved|
ov&fen( tak, aby ziskal pfiméfenou jistotu, Ze informace obsaZzené ve vyro¢ni zprdvé, které popisujf
skute&nosti, jez jsou téZ predmétem zobrazeni v iletnf zévérce, jsou ve viech vyznamnych souvislostech
v souladu s pfislu§nou d¢etni zavérkou. Uetni informace obsaZené ve vyro¢ni zprévé na strandch 1 - 8
jsme sesouhlasili s informacemi uvedenymi v Gletni zévérce k 31. prosinci 2012. Jiné neZ ucetni
informace ziskané z Uletni zdvérky a z Gcetnich knih spolecnosti jsme neovéfovali. Jsme presvédceni,
7e provedené ovéreni poskytuje pfiméreny podklad pro vyjadieni vyroku auditora.

Podle naeho nazoru jsou Gcetni informace uvedené ve vyrocni zprdvé ve vSech vyznamnych souvislostech
v souladu s vy$e uvedenou Ucetni zavérkou.

Prové&fili jsme ddle vécnou spravnost Gdajd uvedenych ve zprévé o vztazich mezi propojenymi osobami
spole€nosti ING Investment Management (C.R.), a.s., k 31. prosinci 2012 uvedené ve vyro&ni zpravé
na stranach 22 - 23. Za sestaveni a vécnou sprdvnost této zpravy o vztazich je zodpovédny statutarni
orgdn spole¢nosti ING Investment Management (C.R.), a.s. Na3im Ukolem je vydat na z&kladé provedené
provérky stanovisko k této zprévé o vztazich.

Provérku jsme provedli v souladu s Mezindrodnim standardem pro provérky a souvisejicim auditorskym
standardem ¢. 56 Komory auditord Ceské republiky. Tyto standardy vyZaduji, abychom planovali
a provedli provérku s cilem ziskat stfedni miru jistoty, Ze zprdva o vztazich neobsahuje vyznamné
nespravnosti. Provérka je omezena predevdim na dotazovéni pracovnikl spole¢nosti a na analytické
postupy a vyb&rovym zplsobem provedené provéfeni vécné spravnosti Gdajd. Proto provérka poskytuje
niz3i stupef jistoty neZ audit. Audit zpravy o vztazich jsme neprovadéli, a proto nevyjadfujeme vyrok
auditora.

Na zakladé nasi provérky jsme nezjistili Zddné vyznamné vécné nespravnosti (daji uvedenych ve zpravé
ovztazich mezi propojenymi osobami spole¢nosti ING Investment Management (C.R.), a.s.,
k 31. prosinci 2012.

Ef\S{,’ & Yajﬁ
Ernst & Young Audit,’s._lfg
opravnéni ¢, 401
zastoupeny

A I fom

Douglas Burnham
partner

hifon Hof b

Michaela Kubyo,
auditor, opravngni €. 1810

28. Cervna 2013
Praha, Ceska republika

A member firm of Ernst & Young Global Limited
Ernst & Young Audit, s.r.o. with its registered office at Karlovo namésti 10, 120 00 Prague 2,
has been incorporated in the Commercial Register administered by the Municipal Court

ING INVESTMENT MANAGEMENT



Kontaktni udaje

26

Nézev spole¢nosti
Sidlo

Spole¢nost je vedena u
IC

DIC

Telefon

Fax

E-mail

Internet

Prdvni rad

Pravni predpis

Pravni forma

Datum zalozeni

Auditor

ING Investment Management (C.R.), a.s.
Bozdéchova 344/2

150 00 Praha 5

Ceska republika

Méstského soudu v Praze, oddil B, vlozka 4519
25102869

CZ25102869

420251091 711

420 251 091 730

info@ingim.cz

www.ingfondy.cz, www.ingfondy.sk

Ceské republiky

zakon ¢. 104/1990 Sb., o akciovych spole¢nostech
akciova spole¢nost

21.1.1997

Ernst & Young Audit, s.r.o.
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Financial Highlights

OPERATIONAL FIGURES

Assets Under Management (CZK 000) 102,540,109 98,921,649 97,492,681
Basic Capital (CZK 000) 27,000 27,000 27,000
Profit/Loss Before Taxes (CZK 000) 181,580 195,236 175,241
Number of Employees 17 17 17

MANAGED FUNDS SPECIFICATION
NAV per Capitalization Share

ING Czech Money Market Fund (CZK) 1,541.5 1,539.4 1,530.1
ING Czech Bond Fund (CZK) 2,687.1 2,424.7 2,366.0
ING Czech Equity Fund (CZK) 2,680.7 2,334.2 3,055.8
ING Slovak Bond Fund (EUR) 47 .4 41.9 423
Fund NAV

ING Czech Money Market Fund (CZK) 624,287,714 661,279,103 783,497,309
ING Czech Bond Fund (CZK) 6,987,476,447 6,346,095,694 6,327,679,352
ING Czech Equity Fund (CZK) 7,868,533,868 7,324,999,488 10,088,531,721
ING Slovak Bond Fund (EUR) 124,855,038 115,036,354 120,500,832

BASIC QUANTITATIVE FIGURES
Capital Adequacy Ratio 17.6% 18.6% 8.1%

Tier 1 (000 CZK) 33,062 35,216 33,062
Tier 2 + Tier 3 (000 CZK) - - -
Sum of Deductible Items from the Sum of Tier 1 and Tier 2 (000 CZK) 4,697 3,346 3,811
Total Capital (000 CZK) 28,365 31,870 29,251
Capital Requirement A N/A N/A N/A
Return on Average Assets ROAA 84% 71% 90%
Return on Average Equity ROAE 78% 86% 107%
Return on Sales 61% 59% 59%
Administrative Expenses per 1 Employee (000 CZK) 2,950 3,690 3,486
Debt | 9.0% 15.3% 17.0%
Debt I 9.9% 18.1% 20.0%
Note:

In 2012 and 2011 the Company, pursuant to the law, determined the Capital Adequacy Ratio by virtue of the rules for brokers with a limited
range of investment services. In 2010 the Company determined the Capital Adequacy Ratio by virtue of the rules for brokers.
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Investment Management (C.R.), a.s.

ING Investment Management (C.R.), a.s. is one of the
largest asset managers in the Czech Republic. It has been
providing its services since 1997 and is a subsidiary of ING
Group. In 2006 it launched a foreign affiliated branch of
ING IM (C.R.) in Bratislava, Slovakia.

Since its inception the company has gained the trust of
its clients including insurance companies, pension funds,
mu-nicipalities, foundations, business companies and
through mutual funds also private investors, who en-
trusted it with financial assets amounting to almost CZK
102,5 billion by the end of 2012.

The Czech office of ING Investment Management
special-izes in equities, bonds and money market instru-
ments in the Czech Republic and Slovakia; and in coopera-
tion with the local offices of ING Investment Management
in Poland and Hungary also in other equity markets of
Central Europe.

International ING Investment
Management
ING Investment Management was founded in 1994 and is

the principal asset manager of the ING Group.

presence  of

Its institutional clients are provided with a complex range
of investment solutions and administrative services.
The company also manages the assets of other mem-
bers of the ING Group. It is a global asset manager with
approximmately EUR 183 billion under management. ING
IM Inter-national has over 1200 employees and operates
in over 18 countries worldwide. Its international coverage
guar-antees detailed knowledge of local markets while
a broad spectrum of investment instruments enables the
company to provide global investment solutions. ING of-
fers global knowledge and experience combined with the
effort to fulfill local clients” needs.

ING IM International includes offices in Europe, Middle
East, Singapore, Japan and subsidiaries in USA (Atlanta
and New York). ING IM International is preparing for
a standalone future together with ING's European Insur-
ance Operations.

The ING Group

ING Group is a global financial services company of Dutch
origin with 150 years of experience. More than 82 000
employees work daily to provide a wide array of bank-ing,
insurance and asset management services in over 40 coun-
tries. The group is ranked among the largest 20 financial
institutions in Europe according to the market capitaliza-
tion criteria.
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Board of Directors
MILOS FILIP

Born in 1973, he received Ph.D. in Economics from the Faculty
of Economics at the Masaryk University in Brno. Milo3 Filip has
been working professionally in financial markets since 1998.
During his carrier he worked as Chief Executive Officer and
Chairman of the Board of Directors in a pension fund. Previous-
ly, he was a consultant of the top management in CSOB, and
also served as an investment advisor and mutual fund seller in
ABN AMRO Bank and CSOB Asset Management. He special-
izes in personal investment and family finance's management,
which he exploited in cooperation with the Czech Banking As-
sociation and also as a member of the Working Group for Fi-
nancial Education established by the Ministry of Finance of the
Czech Republic. He is a holder of a Czech broker license and
was awarded the CFA designation in 2003. In 2007 he became
Sales and Marketing Director of ING Investment Management
(CR), as.

PETR PODOLKA

Born in 1971, he received his diploma from the University of
Economics in Prague, he majored in international business.
He has been working in the financial market field since 1995.
He was also awarded with the CFA title, which is a worldwide
used title for financial analysts. After his studies he worked as
a Settlement Officer in the Czech branch of Citibank. Since
1997 he worked in the Treasury department in Ceska rafinér-
ska. He has been working for ING Investment Management
(C.R.), a.s. since 1998. He specializes on fixed income invest-
ments he is the manager of two funds — ING Czech Money
Market and ING Czech Bond.

PETR KREMEN

Born in 1969, he completed bachelor’s degree study program
at the Faculty of Economics and Management of the Univer-
sity of West Bohemia in Pilsen. After graduation he lectured
at the private college Bankovni akademie, teaching courses in
business accounting, information technology or banking. In
1997, he joined ING Investment Management as an IT man-
ager, and in 2005 his position was extended to IT and opera-
tions manager. Apart from securing information systems, his
responsibilities included in particular management and coor-
dination of the activities of the operations department in the
field of accounting and management of corporate projects.
In 2009 he became Chief Operations Officer (COO) and in
the following year was appointed a member of the Board of
Directors of ING Investment Management (CR).

Supervisory Board
MARTEN OEDS NIUKAMP

Born in 1959, Marten Nijkamp graduated in macroeconom-
ics at Gronigen University. After a three years experience as
an Assistant professor from Tilburg University, he started his
career in 1987 in ING Group. During 1987-1994 he worked
for ING Bank in Economic Research Department. In 1994
he started to work for ING Investment Management Region
Europe & Emerging Markets as a Senior Portfolio Manager,
where he became a General Manager after two years. Since
1997 he has worked for ten years as a Head of EMEA Dis-
tribution for ING Investment Management. Since 2008 he is
Member of the Management Team Europe. In March 2009
he was elected the Chairman of the Supervisory Board of ING
Investment Management (C.R.) a.s.

HANS VAN HOUWELINGEN

Hank van Houwelingen received a Masters degree in Indus-
trial Engineering and Management Science from Eindhoven
University of Technology and a Masters degree in Business
Administration from INSEAD Business School. Since 2004 he
is a CFA charterholder. He began his career with ING Bank in
The Netherlands in 1999. In 2000 he moved to ING Invest-
ment Management in The Hague as a Portfolio Manager for
Dutch Institutional Clients and later as an Associate Business
Planning. In 2005 he joined ING Piraeus Asset Management
in Greece as Chief Financial Officer and Chief Operating Of-
ficer, in 2006 he was promoted to Chief Executive Officer ING
Investment Management Greece. From 2007 to 2012 he was
Chief Executive Officer and Chief Investment Officer of ING
Investment Management Poland. Since 2012 he is a Manag-
ing Director within ING Investment Management Internation-
al, with a regional responsibility for all offices and activities in
Central & Eastern Europe as well as a global responsibility for
Product Management & Development.

HENK BRINK

Born in 1960, Henk Brink started his career in 1980 as an
underwriter with Nationale-Nederlanden Non-Life Insurance
Company in The Netherlands. Having received a Bachelor
degree in Commercial Economics/International Management
he joined ING Insurance International as Country Manager in
1991. From 1995 to 1996 he worked as an assistant to the
Executive Committee of ING Financial Services International.
Late 1996 he became Country Manager with ING Investment
Management Regional Management Europe (RME). After
a short secondment as Senior Business Consultant with ING
Employee Benefits in 2000 he returned to ING Investment
Management (INGIM) in 2001 where he works as Senior Busi-
ness Manager overlooking the INGIM offices in Central Eu-
rope. He has been a member of the Supervisory Board of ING
Investment Management (C.R.), a.s. since January 2008.
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We have witnessed many interesting events in the finan-
cial market in 2012. The continuing slow down of the eco-
nomic growth as a topic for some European regions (e.g.
Europe or emerging markets) has contrasted with the po-
sitive growth of GDP in the United States and Japan. Cen-
tral banks continued with their low interest rate policy and
used unusual instruments in monetary policy in order to
support economic activity. Many positive steps were made
to resolve the European debt crisis, whereas the opinion
of the front European leaders aimed to maintain a com-
mon European currency and to gradually create a Euro-
pean bank union. Price indices have been steady in ac-
ceptable ranges. Concerns about the growth of inflation
have not been affirmed for 2012.

The environment of stock markets in 2012 was yet ano-
ther challenge in the last “post Lehman Brothers” years
for a company such as ours. Uncertainties, but also op-
portunities, which arise on stock markets are a part of our
daily job which projects on our clients’ portfolio perfor-
mances. Even though 2012 was not an easy year, the total
performance of portfolios of the ING funds and the asset
management of our institutional clients’ assets was more
than good.

I would like to point out last years portfolio performances
of funds controlled by our company:

The ING International Czech Bond which is one of the
most conservative Czech crown bond fund on the Czech
market has showed an annual performance of 10,82%.
Our second bond fund, ING Flex Slovak Bond, has ear-
ned its investors not only a 13,10% return but also gained
1st place in the ranking of the company Fincentrum in the
category of conservative bond funds for the Slovak mar-
ket. Our third main fund, ING International Czech Equity,

has showed a performance of 14,94% which was certain-
ly more than satisfactory for our clients.

Czech and Slovak investors have access to ING Group
funds through our distributors. They showed great results
last year as well. The strategy of high dividends has ensu-
red that performances went over 10%; some sector funds,
such as ING (L) Invest Bank and Insurance achieved an ex-
ceptional return of 27%. Popular Theme funds have also
risen over the 10% line, ING (L) Prestige and Lux has even
topped the 20% mark. Out of the bond funds | would like
to point out that the two main currency funds showed
performances of over 4% and our Global high yield fund
which showed an outstanding performance of 17,68%

Our longstanding approach to clients and quality mana-
gement of their reserves has earned us another increase
of assets under management last year. At the end of 2012
we had altogether under our management total of CZK
102.5 billion. We have confirmed our positions as one of
the largest companies in asset management on the Czech
market. The growth of our assets and the efficiency of our
activities correspond with our gross profit of CZK 181.6
million.

| would like to thank all of our clients for their long-ti-
me commitment and trust in our company and also our
employees for their perfect work in 2012

In Prague on 24.4.2013

For and on behalf of the Board of Directors
of ING Investment Management (C.R.), a.s.

wyre
S A }f' T/ YLJ\:"‘::

Ing. Jan Kabelka
Chairman of the Board of Directors
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Risk Management, Compliance and Internal Audit

The internal management and control systems of the com-
pany comprise departments of the Risk Management,
Compliance and Internal Audit. It is a dynamic process
continually responding to the modifying requirements of
the regulators, business sector, clients and frequent legis-
lative changes.

Risk Management is concerned with the management of
risks in all of the processes of the company, in particular
in relation to the sale of products and services, trading,
settlement and portfolio accounting. The aim of risk ma-
nagement is to adopt measures leading to such control
systems, which eliminate the exposure to risks to an ac-
ceptable level.

Compliance ensures not only the compliance of inter-
nal rules and regulations with the Act No. 256/2004, on
Capital Markets, Coll. and other legal regulations in the
areas such as anti-money laundering, illegal use of inter-
nal information for securities dealing, personal trading of
employees on their own account or on the account of re-
lated persons, but also compliance with the legal and in-
ternal investment limits and rules for limitation and diver-
sification of risks in the portfolios managed by the compa-
ny. The important role of Compliance is also the commu-
nication with the statutory body of the company and co-
ordination of the communication with the Czech National
Bank and other relevant authorities.

Internal Audit is concerned mainly with the verification
and evaluation of the effectiveness of the implemented
controls and procedures within the processes of the com-
pany and issuing of recommendations, which result from
this evaluation. Internal Audit can be provided by Corpo-
rate Audit Services on an ING Group level or by external
providers.

The departments of Risk Management, Compliance and
Internal Audit are directly responsible to the CEO of ING
Investment Management (C.R.), a.s. The company uses
high quality information systems standardized within the
ING Group for its activity.

In 2012, as well as in the past, within the framework of
risk management we concentrated on the area of opera-
tional risks with the aim to improve internal processes not
only by improving internal regulations and the work pro-
cedures of our company, but also by the implementation
of risk reducing measures in accordance with a currently
valid legislation.

Within Compliance and Internal Audit we followed the
global ING directives, consisting of the identification of
risks in all the processes of the company, particularly of
risks concerning the breach of legal or internal regulations
and subsequent search for the manner to treat these risks
better and to monitor their development.
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Company Structure

Company organization chart

General Manager

Compliance Officer
& Risk Manager

Assistant
to General Manager

Internal Auditor

Chief Investment Officer Chief Operating Officer Sales Director

Investment Manager

: — Porfolio Accountant —  Marketing Manager
Fixed Income

Investment Manager
Equity

— Settlement Officer Regional Sales Manager

— IT Manager — Sales&Marketing Support

*The Internal Audit can be provided by Corporate Audit Services on ING Group level or by means of external providers.

ING Group organization chart

Banking
Insurance Insurance Insurance US Closed ING IM Retail Retail Commercial
Benelux Central us Block VA Banking Banking Banking
& Rest of Benelux International
Europe
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Investors will remember 2012 as the year in which the cen-
tral banks made all the difference. The ongoing very low
interest rates, massive liquidity support and particularly
the innovative policy of the European Central Bank led
to a sharp rise in equities worldwide. Risk appetite and
massive risk aversion alternately set the tone in financial
markets. Investors let themselves be influenced by their
expectations of movements in economic indicators, cen-
tral bank policies and the euro crisis. Under these market
circumstances the assets under management and admin-
istration by the Company in 2012 increased by 3.7% as
compared to 2011, an increase which was negatively in-
fluenced by outflows due to redemptions.

In 2012, the Company’s profit from regular activities be-
fore taxation amounted to CZK 181.6 million, a decrease
of 7% as compared to the previous year. This decrease
was caused by the changing composition of the portfolios
and funds under management, which led to lower rev-
enues. The decrease in revenues was partly compensated
for by lower administrative expenses that decreased by
almost 20% as compared to 2011 due to a strict cost con-
tainment policy. The volume of assets under management
and administration had a value of CZK 102.5 billion at the
end of 2012.

The Supervisory Board approved through circular resolu-
tion on 26 April 2013 the audited Financial Accounts for
2012, the Annual Report for 2012 and the proposal for
distribution of the Company’s profit for 2012.

Decisions of the Supervisory Board during meetings were
recorded in the minutes of the meetings or decisions were
made through circular resolutions.

The Supervisory Board confirms that during the whole of
2012 all important reports, documents and information
about the activities of the Company were duly and regu-
larly delivered to it, which enabled it to properly carry out
its duties under the law and the Company'’s Articles of As-
sociation.

Mr. Rébert Bohynik, CEO and Chairman of the Board of
Directors, accepted a position at ING Investment Manage-
ment Polska S.A. effective from 1 October 2012. The Su-
pervisory Board would like to thank Mr. Bohynik for his
work and contribution to the development of the Com-
pany. Mr. Milos Filip, member of the Board of Directors,
was asked by the Supervisory Board to act as CEO/Chair-
man of the Board of Directors ad interim in anticipation of
the final election of a new CEO/Chairman of the Board of
Directors. Further, the Supervisory Board confirmed in its
meeting of 19 December 2012 the appointment of Mr.
Petr Podolka as member of the Board of Directors. Mr.
Podolka took over the Chief Investment Officer role from
Mr. Bohynik.

Mr. Ad Dashorst resigned as vice-chairman from the Su-
pervisory Board effective from 1 October 2012. The Su-
pervisory Board would like to thank Mr. Dashorst for his
dedication and contribution to the Supervisory Board. Mr.
Hans van Houwelingen was appointed by the shareholder
of the Company as vice-chairman of the Supervisory Board
effective from the same date.

The Supervisory Board remains confident that the Com-

pany will be able to grow the business further in the years
to come.

The Hague, 26 April 2013

Marten Oeds Nijkamp
Chairman of the Supervisory Board
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“No.  AssETS 2012 201 2010

Gross Net Net Net

amount Adjust. _amount __amount _amount

1. Cash and central bank deposits 56 0 56 27 25
State treasury bills and other securities accepted by central bank

) for refinancing 0 0 0 0 0

’ a) issued by governmental institutions 0 0 0 0 0

b) other 0 0 0 0 0

Claims on banks and co-operative savings banks 148,265 0 148,265 159,457 120,829

3. a) withdraw. on demand 148,265 0 148,265 159,457 120,829

b) other receivables 0 0 0 0 0

Claims on non-bank institutions 0 0 0 0 0

4. a) withdraw. on demand 0 0 0 0 0

b) other receivables 0 0 0 0 0

Bonds and other fixed interest securities 0 0 0 0 0

5. a) issued by governmental institutions 0 0 0 0 0

b) other entities 0 0 0 0 0

6. Shares, other floating yield securities, and participations 0 0 0 0 0

7 Participations with substantial influence 0 0 0 0 0

’ of that:  in banks 0 0 0 0 0

3 Participations with controlling influence 0 0 0 0 0

’ of that:  in banks 0 0 0 0 0

Intangible assets 2,191 -2,191 0 0 0

9 of that:  a) foundation and organization expenses 0 0 0 0 0

’ b) goodwill 0 0 0 0 0

) other 2,191 -2,191 0 0 0

Tangible assets 15,624 -10,927 4,697 3,346 3,812

10. of that:  a) land and buildings for operating activities 2,648 -1,126 1,522 1,609 1,697

b) other 12,976 -9,801 3,175 1,737 2,115

11. Other assets 42,690 0 42,690 67,424 85,871

12. Stock subscription receivable 0 0 0 0 0

13. Prepaid expenses and unbilled revenue 2,009 0 2,009 2,194 66

TOTAL ASSETS 210,835 -13,118 197,717 232,448 210,603

1. Liable to banks and co-operative savings banks 0 0 0
a) withdraw. on demand 0 0 0

b) other payables 0 0 0

2. Liable to non-bank institutions 0 0 0
a) withdraw. on demand 0 0 0

b) other payables 0 0 0

3. Deposit certificates and similar bonds 0 0 0
a) deposit certificates issued 0 0 0

b) other payables from deposit certificates 0 0 0

4. Other liabilities 12,045 35,836 35,779
5, Accrued liabilities and deferred assets 22 0 0
6. Reserves 5,754 0 0
a) for pensions and similar obligations 0 0 0

b) for taxes 0 0 0

) other 5,754 0 0

7, Subordinated liabilities 0 0 0
8 Basic capital 27,000 27,000 27,000
a) registered capital 27,000 27,000 27,000

b) own shares 0 0 0

9. Share premium 0 0 0
10. Reserve funds and other funds created from profit 5,400 5,400 5,400
a) statutory reserve funds and risk funds 5,400 5,400 5,400

b) other reserve funds 0 0 0

) other funds created from profit 0 0 0

11. Reserve fund for new valuation 0 0 0
12.  Capital funds 662 662 662
13. Valuation differences 0 0 0
a) from assets and liabilities 0 0 0

b) from hedging derivatives 0 0 0

¢) from recalculation of participations 0 0 0

14. Retained earning or accumulated loss from previous years 0 5,500 0
15. Profit (loss) for the year (+/ -) 146,834 158,050 141,762
TOTAL EQUITY AND LIABILITIES 197,717 232,448 210,603
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Profit and Loss Account for 2012 (in CZK thousands)

1. Interest income and similar revenues 527 598 450

of that: interest from fixed yield securities 0 0 0

2. Interest expense and similar costs 0 0 0

of that: interest expense from fixed yield securities 0 0 0

3 Income from shares and interests 0 0 0

a) income from subsidiaries 0 0 0

b) income from associates 0 0 0

¢) income from other shares and interests 0 0 0

4. Revenues from fees and commissions 239,675 265,325 238,689

5. Costs of fees and commissions 118 132 207

6. Net profit/(loss) from financial activities -242 -5,128 -1,751

7. Other operating revenues 2,467 1,000 342

8. Other operating expenses 3,466 2,705 1,751

9. Administrative expenses 50,152 62,598 59,262

of that:  a) Personnel expenses 26,028 36,474 34,346

aa) wages and salaries 22,409 30,100 27,929

ab) social security and health insurance 3,619 6,374 6,417

b) Other administrative expenses 24,124 26,124 24,916

10. Release of reserves and provisions for tangible and intangible fixed assets 0 0 0
11. Depreciation, creation and use of provisions and allowances for tangible and intangible

fixed assets 1,357 1,120 1,226

12, Release of provisions and allowances for receivables and guarantees, 0 0 0

revenues from receivables previously written-off 0 0 0

13. Write-off, creation and use of provisions and allowances for receivables and guarantees 0 3 43

14. Release of allowances for investments in subsidiaries and associates 0 0 0

15. Losses from transfer of controlling and substantial participations

creation and use of allowances for controlling and substantial participations in companies 0 0 0

16. Release of other provisions 0 0 0

17. Creation and use of other provisions 5,754 0 0

18. Share on profit/loss of subsidiaries and associates 0 0 0

19. Profit or loss on ordinary activities before tax 181,580 195,237 175,241

20.  Extraordinary gains 0 0 0

21. Extraordinary losses 0 0 0

22.  Extraordinary profit or loss before tax 0 0 0

23.  Tax on profit or loss 34,746 37,187 33,479

24. PROFIT OR LOSS FOR THE YEAR AFTER TAX (+/-) 146,834 158,050 141,762
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Statement of Changes in Equity for 2012 (in CZK thousands)

Retained
eamingy  Profit / loss
Registered Share Reserve Capital Valuation  accummulated for the
capital  Own shares premium funds funds  differences losses period Total
Changes in accounting methods 0 0 0 0 0 0 0 0 0
Correcting of substantial errors 0 0 0 0 0 0 0 0 0
FX diff. and valuation diff. not
included in the profit/loss 0 0 0 0 0 0 0 0 0
Profit / loss for the period after tax 0 0 0 0 0 0 0 141,762 141,762
Dividends 0 0 0 0 0 0 0 -55,920  -55,920
Transfers into funds 0 0 0 0 0 0 0 0 0
Use of funds 0 0 0 0 0 0 0 0 0
Share issue 0 0 0 0 0 0 0 0 0
Decrease of registered capital 0 0 0 0 0 0 0 0 0
Purchase of own shares 0 0 0 0 0 0 0 0 0
Transfer to retained earnings/ 0 0 0 0 0 0 0 0 0

accumulated loss

Changes in accounting methods 0

Correcting of substantial errors 0 O O O O 0 O O 0
FX diff. and valuation diff. not

included in the profit/loss 0 0 0 0 0 0 0 0 0
Profit / loss for the period after tax 0 0 0 0 0 0 0 158,050 158,050
Dividends 0 0 0 0 0 0 0 -136,262 -136,262
Transfers into funds 0 0 0 0 0 0 0 0 0
Use of funds 0 0 0 0 0 0 0 0 0
Share issue 0 0 0 0 0 0 0 0 0
Decrease of registered capital 0 0 0 0 0 0 0 0 0
Purchase of own shares 0 0 0 0 0 0 0 0 0
Transfer to retained earnings/ 0 0 0 0 0 0 5,500 -5.500 0

accumulated loss

Changes in accounting methods 0

Correcting of substantial errors 0 O 0 O O 0 O O 0
FX diff. and valuation diff. not

included in the profit/loss 0 0 0 0 0 0 0 0 0
Profit / loss for the period after tax 0 0 0 0 0 0 0 146,834 146,834
Dividends 0 0 0 0 0 0 -5500 -158,050 -163,550
Transfers into funds 0 0 0 0 0 0 0 0 0
Use of funds 0 0 0 0 0 0 0 0 0
Share issue 0 0 0 0 0 0 0 0 0
Decrease of registered capital 0 0 0 0 0 0 0 0 0
Purchase of own shares 0 0 0 0 0 0 0 0 0
Transfer to retained earnings/ 0 0 0 0 0 0 0 0 0

accumulated loss
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Off-Balance Sheet Items as of 31 December 2012 (in CZK thousands)

1. Provided covenants and guarantees 0 0 0
2. Provided pledges 0 0 0
3. Receivables from spot transactions 0 0 0
4. Receivables from fixed term transactions 0 0 0
5. Receivables from options 0 0 0
6. Written-off receivables 0 0 0
7. Values transferred into custody, administration and deposit 0 0 0
8. Values transferred for administration 0 0 0
No. ~ 2012 2011 2010
9. Covenants and guarantees received 0 0 0
10. Redeived pledges 0 0 0
11. Payable from spot transactions 0 0 0
12. Payables from fixed-term transactions 0 0 0
13. Payables from options 0 0 0
14. Values received into custody, administration and deposit 0 0 0
15.  Values received for administration 102,540,109 98,921,649 97,492,647
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For the Year Ended 31 December 2012

1. DESCRIPTION OF THE COMPANY

INGInvestmentManagement(C.R.),a.s.
Joint-stock company
Bozdéchova 344/2, Prague 5

Company name:
Legal form:
Registered office:
Company business
registration No.:
Accounting period:

25102869
1 January - 31 December 2012

The Company was entered in the Commercial Register
maintained at the Municipal Court in Prague, Czech Re-
public on 21 January 1997, in Section B, Entry No. 4519.

CZK 27,000 thousand

ING Investment Management
(Europe) B.V..

s-Gravenhage, Prinses Beatrixlaan
15, The Netherlands

Basic capital:
100% shareholder:

Registered office:

The Company’s main business activity is the management
of client assets pursuant to a contract entered into with
a client and the performance of other securities broker
activities within the scope of the authorization issued pur-
suant to a special regulation.

The Company carries out its operations in the Czech
Republic.

Change in the Supervisory Board: On 13 September
2012 Hans van Houwelingen became a member of the
Supervisory Board as he was appointed the Supervisory
Board's chairman (replacing Gerardus Wilhelmus Maria
Dashorst).

Position Surname, name
Board of Directors:

Member Milos Filip
Member Petr Podolka
Member Petr Kfemen

Supervisory Board:

Chairman Marten Oeds Nijkamp
Vice-Chairman  Hans van Houwelingen
Member Henk Brink

2. SUMMARY OF SIGNIFICANT
ACCOUNTING POLICIES

The financial statements for 2012 were prepared on the
basis of the accounting records maintained pursuant to
Act No. 563/1991 Coll. on Accounting and Czech Finance
Ministry Decree No. 501/2002 Coll., which implements
certain provisions of Act No. 563/1991 Coll., on Account-
ing, as amended, for accounting units, which are banks
and other banking institutions (hereinafter referred to as
the ‘Financial Institutions Decree’) and the Czech account-
ing standards for financial institutions.

In areas not addressed by the ‘Financial Institutions De-
cree’ the Company observes the procedures of the Czech
Financial Ministry Decree No. 500/2002 Coll., which im-
plements certain provisions of Act No. 563/1991 Coll., on
Accounting, as amended, for accounting units, which are
entrepreneurs; as well as group and internal accounting
directives of the Company.

The accounting respects the general accounting princi-
ples, in particular the historical cost convention principle
of asset valuation (except for certain financial instruments
the valuation of which is based on fair value), the principle
of accounting in the appropriate accounting period, the
principle of prudence and the going concern assumption.

In these footnotes, the Company has provided informa-
tion on accounting methods and principles, financial in-
struments and events material for the preparation of the
2012, 2011 and 2010 financial statements.

These financial statements are not consolidated. Bal-

ances are stated in thousands of Czech crowns ('CZK
thousand’).
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The accounting transaction date is the date on which the
ownership or rights to another party’s assets were ac
quired or disposed of, on which a receivable or payable
arose, was changed or terminated, on which damages,
shortages, deficits or surpluses were identified, on which
assets moved within the accounting unit and on which
other facts that are the subject of accounting occurred or
on which the necessary documentation supporting those
facts is available or which result from internal conditions of
the accounting unit or from special regulations.

The accounting policies applied by the Company in pre-
paring the 2012, 2011 and 2010 financial statements are
as follows:

Intangible assets are initially recorded at their acquisition
cost which consists of the purchase price and other related
costs.

Intangible assets with a cost exceeding CZK 60 thousand
are amortized over their useful economic lives.

Intangible assets with a cost of less than CZK 60 thousand
are expensed and carried only in a subsidiary ledger.

Tangible fixed assets with a cost exceeding CZK 40 thou-
sand are initially recorded at their acquisition cost which
consists of the purchase price, freight, customs duties and
other related costs.

The costs of technical improvements are capitalized. Repairs
and maintenance expenses are expensed as incurred.

Tangible fixed assets with a cost of less than CZK 40 thou-
sand are expensed and carried only in a subsidiary ledger.

Depreciation

Depreciation is calculated based on the acquisition cost
and the estimated useful life of the related asset. The use-
ful economic lives are as follows:

Constructions 30
Personal computers

Other IT equipment

Other office equipment
Vehicles

Furniture and fixtures
Other tangible fixed assets

Short-term financial assets consist of liquid valuables, cash
in hand and at bank.

As at 31 December 2012, 2011 and 2010, the Company
did not own any securities.

Both long- and short-term receivables are carried at their
realizable value after allowance for doubtful accounts. Ad-
ditions to the allowance account are charged to income.

The basic capital of the Company is stated at the amount
recorded in the Commercial Register maintained in the Mu-
nicipal Court. The Company creates other capital funds at
its discretion and pursuant to the Articles of Association.
In accordance with the Commercial Code, the Company
creates a legal reserve fund from profit or from amounts
contributed by partners above their contributions.

In the first year in which profit is generated, a joint-stock
company should allocate 20% of profit after tax (however,
not more than 10% of basic capital) to the legal reserve
fund. In subsequent years, the legal reserve fund is allo-
cated 5% of profit after tax until the fund reaches 20%
of basic capital. These funds can only be used to offset
losses.
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The Company records leased assets by expensing the lease
payments and capitalizing the residual value of the leased
assets when the lease contract expires and the purchase
option is exercised. Lease payments made in advance are
recorded as prepaid expenses and amortized over the
lease term.

Assets and liabilities whose acquisition or production costs
were denominated in foreign currencies are translated into
Czech crowns at the exchange rate prevailing as at the
transaction date. On the balance sheet date monetary
items are adjusted to the exchange rates as published by
the Czech National Bank as at 31 December.

Both realized and unrealized exchange rate gains and
losses were charged or credited, as appropriate, to income
for the year.

Revenues and expenses are recognized on an accrual ba-
sis, that is, they are recognized in the periods in which the
actual flow of the related goods or services occurs, regard-
less of when the related monetary flow arises.

Interest revenues comprise interest on bank accounts, as
well as short-term deposits. The Company does not incur
any interest expense.

The Company recognizes as an expense any additions to
provisions for or allowances against risks, losses or physi-
cal damage that are known as of the date of the financial
statements.

The corporate income tax expense is calculated based on
the statutory tax rate and book income before taxes, in-
creased or decreased by the appropriate permanent and
temporary differences (e.g. non-deductible provisions and
allowances, entertainment expenses, differences between
book and tax depreciation, etc.).

The deferred tax position reflects the net tax effects of
temporary differences between the carrying amounts of
assets and liabilities for financial reporting purposes and
the amounts used for corporate income tax purposes.

A provision represents a potential supply that has an un-
certain timing and amount. A provision is created when
the following criteria are met:

— there is an obligation (legal or material) to perform,
which is a result of past events,

— itis likely that a performance requiring the outflow of
funds representing business benefits will take place,
whereas such ‘likelihood” means a probability above
50%,

— the making of an adequate estimate of such perform-
ance is feasible.

Explanation added for translation into English
These financial statements are presented on the basis of
accounting principles and standards generally accepted in
the Czech Republic. Certain accounting practices applied
by the Company that conform with generally accepted ac-
counting principles and standards in the Czech Republic
may not conform with generally accepted accounting prin-
ciples in other countries.

3. IMPORTANT INCOME STATEMENT,
BALANCE SHEET AND STATEMENT
OF CHANGES IN EQUITY ITEMS

Interest income

of that:

on current accounts 328 268 450
other 199 330 0
Total 527 598 450

The Company does not incur any interest expense.

Revenues from fees

of which:

group companies 239,675 264,086 236,450
third parties 0 1,239 2,239
Total 239,675 265,325 238,689

Revenues from fees
of that:

foreign entities
domestic entities
Total

153,470 178,552 172,391
86,205 86,773 66,298
239,675 265,325 238,689

The balances comprise fees for portfolio management
performed pursuant to a contract. Fees represent the main
source of the Company’s income and amount to 97.9% of
total revenues in 2012 (2011: 99.2%, 2010: 99.6%)
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FX gains (losses) (242) (5,128 (1,751)
Total (242) (5,128) (1,751)

The Company does not own any securities or other finan-
cial instruments as at the date of the financial statements.
The Company did not trade in securities on their own ac-
count in 2012, 2011 and 2010.

Profit from sale of
tangible and intangible

assets 1,515 0 0
Other operating

revenues 952 1,000 342
Total 2,467 1,000 342

Other operating revenues are mostly attributable to re-
invoicing Bloomberg services.

Other operating 3,455 2,700 1,749
expenses

Penalties and fines 1 5 2
Total 3,466 2,705 1,751

Other operating costs are mostly attributable to input VAT
and are not claimed due to a low coefficient.

Wages and salaries
of which:
wages and salaries
of employees
wages and salaries
of Board Members
Bonuses and other
personnel expenses

Social security

and health insurance
Total employee
expenses

Other administrative
costs of that:
audit, legal and tax
advisory
fees to parent and
general manager
expenses
IT services
rent and related
services
marketing
other

Total administrative

expenses

20,991
11,459
9,532
1,418
3,619
26,028
24,124
525

0
5,202
3,507
4,688

10,202

50,152

21,443 21,244

11,416 14,717

10,027 6,527
8,657 6,685
6,374 6,417

36,474 34,346

26,124 24,916

1,050 707
98 0
4,740 4,143
4,357 4,284
5,740 5,905
10,139 9,877

62,598 59,262

The cost of the statutory audit of the financial statements
for the year ended 31 December 2012 amounted to CZK
494 thousand (2011: CZK 484 thousand, 2010: CZK 607

thousand).

The Company received no advisory services from its parent

in 2012.

The average number of Company employees was as

follows:

Employees

Board members (inclu-

ding employees)
Supervisory Board
members
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Current 148,265 159,457 120,829
accounts

Total 148,265 159,457 120,829
CZK thousands ~ Software  Total
Cost

As at 1 January 2010 2,691 2,691

Additions 0 0

Disposals 0 0

As at 31 December 2010 2,691 2,691

As at 1 January 2011 2,691 2,691

Additions 0 0
Disposals (500) (500)
As at 31 December 2011 2,191 2,191

As at 1 January 2012 2,191 2,191

Additions 0 0
Disposals 0 0
As at 31 December 2012 2,191 2,191

CZK thousands ~ Software  Total
Accumulated amortization and allowances

As at 1 January 2010 (2,538) (2,538)
Annual amortization (153) (153)
Disposals 0 0
As at 31 December 2010 (2,691) (2,691)
As at 1 January 2011 (2,691) (2,691)
Annual amortization 0 0
Disposals 500 500
As at 31 December 2011 (2,191 (2,197)
As at 1 January 2012 (2,191) (2,191)
Annual amortization 0 0
Disposals 0 0
As at 31 December 2012 (2,191) (2,191)

Net book value

As at 31 December 2010 0 0
As at 31 December 2011 0 0
As at 31 December 2012 0 0
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Cost

As at 1 January 2010 2,600 3,728 4,248 4,140 49 14,765
Additions 48 0 357 499 0 904
Disposals 0 0 0 0 0 0
As at 31 December 2010 2,648 3,728 4,605 4,639 49 15,669
As at 1 January 2011 2,648 3,728 4,605 4,639 49 15,669
Additions 0 0 0 656 0 656
Disposals 0 0 (439) 0 0 (439)
As at 31 December 2011 2,648 3,728 4,166 5,295 49 15,886
As at 1 January 2012 2,648 3,728 4,166 5,295 49 15,886
Additions 0 0 45 4,162 0 4,207
Disposals 0 0 0 (4,469) 0 (4,469)
As at 31 December 2012 2,648 3,728 4,211 4,988 49 15,624
Accumulated depreciation and allowances

As at 1 January 2010 (864) (3,728) (4,186) (2,007) 0 (10,785)
Annual depreciation (87) 0 (67) (918) 0 (1,072)
Disposals 0 0 0 0 0 0
As at 31 December 2010 (951) (3,728) (4,253) (2,925) 0 (11,857)
As at 1 January 2011 (951) (3,728) (4,253) (2,925) 0 (11,857)
Annual depreciation (88) 0 (124) (910) 0 (1,122)
Disposals 0 0 439 0 0 439
As at 31 December 2011 (1,039) (3,728) (3,938) (3,835) 0 (12,540)
As at 1 January 2012 (1,039) (3,728) (3,938) (3,835) 0 (12,540)
Annual depreciation (87) 0 (121 (1,148) 0 (1,356)
Disposals 0 0 0 2,969 0 2,969
As at 31 December 2012 (1,126) (3,728) (4,059) (2,014) 0 (10,927)
Net book value

As at 31 December 2010 1,697 0 352 1,714 49 3,812
As at 31 December 2011 1,609 0 228 1,460 49 3,346
As at 31 December 2012 1,522 0 152 2,974 49 4,697
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The Company does not lease under financial or operating
leases any fixed assets as at 31 December 2012, 2011 and
2010 which would be recorded off balance sheet.

Receivables from
portfolio management

of which: 12,577 12,019 54,073
intercompany 12,577 11,922 53,621
third party 0 97 452
Advances granted 57 29 52
Receivables from finan-

cial authority 2,376 146 1,263
Other receivables 339 44 25
Deferred tax asset 1,198 1,749 430
Contingencies gain 26,143 53,437 30,028
Total 42,690 67,424 85,871

As at 31 December 2012, the balance of receivables from
the Financial Authority comprises a receivable of CZK 470
thousand related to an excessive VAT deduction and a re-
ceivable of CZK 1,905 thousand related to a corporate in-
come tax prepayment paid of a tax liability. In 2011 and
2010, the Company recorded a receivable related to cor-
porate income tax in the amount of CZK 146 thousand
and CZK 1,263 thousand, respectively. The Company off-
sets the paid tax prepayment against the ascertained tax
liability and subsequently records a receivable (in the case
of an overpayment) or a liability (in the case of tax arrears)
in Other assets or Other liabilities.

The balance of contingencies gain comprises estimated
unbilled revenues from fund management for the period
from the second half of 2012, i.e. trailer fees and manage-
ment fees.

Prepaid expenses include in particular costs for Bloomberg
information services and for marketing which are charged
to income for the year in which they were incurred.

Suppliers of which 2,005
intercompany 11 15 11
third parties 701 1,990 927
Payables to employees 1,237 1,482 1,402
Social security and

health insurance

payables 289 300 331
Payables to Financial

Authority 223 15,053 18,714
Contingencies loss 9,584 16,996 14,394
of that:

bonuses incl. soc.

security 3,455 8,473 7,014
other 6,129 8,523 7,380
Total 12,045 35,836 35,779

The Company has no significant overdue payables.

As at 31 December 2012, the balance of payables to the
Financial Authority comprises mainly of a tax payable re-
lating to employment income in the amount of CZK 221
thousand (2011: CZK 264 thousand, 2010: CZK 276 thou-
sand), corporate income tax payable in the amount of CZK
0 thousand (in 2011 and 2010, the Company recorded
a corporate income tax payable in the amount of CzZK
14,763 thousand and CZK 18,438 thousand, respectively).

As at 31 December 2012, other contingencies loss include,
in particular, the estimated costs of CZK 4,794 thousand
relating to the Guarantee Fund contributions for 2012
(2011: CZK 5,306 thousand, 2010: CZK 4,774 thousand).
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The basic capital did not change in 2012. ING Investment Management (Europe) B.V., with its registered office in the
Netherlands, is the sole shareholder of the Company. The basic capital amounts to CZK 27,000 thousand.

Shareholder structure as at 31 December 2012:

s-Gravenhage,
the Netherlands

ING Investment Management
(Europe) B.V.
Total

On 14 May 2012, 7 April 2011 and 29 April 2010, respec-
tively, the sole shareholder of the Company approved the
following retained earnings and profit distribution for
2011, 2010 and 2009 (in CZK thousands):

Prior year profit 158,050 141,762 55,920

Allocation to reserve
fund 0 0 0

Dividend payment (158,050) (136,262) (55,920)
Dividends paid out of

retained earnings (5,500) 0 0
Undistributed profits ad-

ded to retained earnings 0 (5,500) 0

Distribution of the 2012 profit:

No proposal for the distribution of the profit for 2012 in
the amount of CZK 146,834 thousand has been submit-
ted as at the date of this report. The proposal for the dis-
tribution of the profit for 2012 must be approved by the
Company’s general meeting or by the sole shareholder
exercising the powers of the general meeting.

Current tax expense 34,172 38,552 33,626
Change in deferred tax

for the period 551 (1,319) (147)
Previous year under /

(over) accrual 23 (46) 0
Total income tax

expense 34,746 37,187 33,479

100
100

The total income tax expense of the Company for 2012 in
the amount of CZK 34,746 thousand represents the sum
of the corporate income tax due for 2012 (CZK 34,172
thousand), deferred tax (change in deferred tax in amount
of CZK (551) thousand) and the difference between in-
come tax calculated and income tax finally paid for 2011
(in amount of CZK (23) thousand).

Profit or loss for the year

before taxes 181,580 195,237 175,241
[tems increasing tax

base 7,426 9,478 2,967
Items decreasing tax

base (9,154) (1,812) (1,229)
Tax base 179,852 202,903 176,979
Tax rate 19% 19% 19%
Tax calculated

using the tax rate 34,1772 38,551 33,626

The balance of income tax calculated for 2012 is disclosed
as an income tax liability as at the date of this report. The
balance due to the Financial Authority was decreased by
advances on income tax paid by the Company in 2012.
The outstanding income tax receivable therefore amounts
to CZK 1,906 thousand (see Note 3.11 Other assets) as at
31 December 2012.
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The deferred corporate income taxes calculation includes  Short-term receivables from related parties as at 31 De-
all temporary differences and is based on the tax rate ex-  cember (in CZK thousands):

pected in future tax periods. Deferred tax assets/liabilities _

comprise the following items: ING Zivotni pojistovna

CZKthousands 2012 2011 2010wy 3613 3546 3,619

Deferred tax items: ING Penzijni fond, a.s. 3,681 3,690 1,850

Difference between tax ING Assets Manage-

and book NBV of in- ment B.V. 0 0 40,802

tangible ING Zivotna poistovria,

and tangible fixed assets 338 522 453 as. 914 1,703 1,636

Contingencies (insurance ING Tatry - Sympatia,

relating to bonuses) 5967 8,681 1,812 d.ds.as 1,900 1,700 1,784

Tax base 6,305 9,203 2,265 ING déchodkova sprav-

Tax rate 19% 19% 19% covska spolocnost, a.s. 767 659 520

Total - deferred tax ING Real Estate Man-

asset (+) / liability (-) 1198 1,749 430 agement CE s.r.o. 0 0 21

Change in deferred ING Management

tax for the period 551 (1,319) (147) Brussel 2 0 2
ING Management Dubai 774 624 176

ING Investment Man-

agement Luxembourg 0 0 3,21
Management Polska 929 0 0

Values re- Total 12,580 11,922 53,621
ceived for

administration 102,540,109 98,921,649 97,492,647

Total 102,540,109 98,921,649 97,492,647

The off-balance sheet item of liabilities, i.e. values received
for administration comprises assets of the clients in the
form of securities or cash intended for the purchases of
securities.
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Short term payables to related parties as at 31 December
(in CZK thousands):

Related party - - -
INB Bank N.V.,org.slozka

ING Management Servi-

Ces s.r.o. 13 13 N
Total 13 15 14

Revenues from related parties during the year (in CZK
thousands):

Total 241,131 264,683 236,450

Revenues from related parties include, in particular, rev-
enues from fees and commissions (see Note 3.2a).

Costs of services provided by related parties during the
year (in CZK thousands):

ING Management

Services Slovensko 137 136 17
ING Bank N.V. 119 133 80
ING Management

Services, S.r.o. 133 0 0
ING Bank Credit

Europeen 0 1 0
ING Bank N.V.

Amsterdam 0 90 0
ING Asset

Management BV 0 98 0
Total 389 458 198

4. SUBSEQUENT EVENTS

There were no significant subsequent events.
5. PRIOR YEAR ADJUSTMENTS

The Company has made no corrections of previous years'
errors.
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Report on relationships between associated
individuals as of December 31, 2012

The company ING Investment Management (C.R.), a.s.,
is a part of ING Groep N.V., seated Amstelveenseweg
500, 1081KL Amsterdam, the Netherlands. The group ING
Groep N.V. consists of more than 2000 companies. The
detailed list and identification of companies belonging to
the ING Groep N.V. were submitted to the CNB (former

Czech Securities Commission) as a part of the information
policy based on the special law. The relationships between
controlling and controlled bodies and among other bodies
controlled by the same controlling body within the scope
of ING Groep N. V. are described in the organization chart
stated below:

Ownership structure of ING Investment Management (C.R.), a.s.

ING Groep N. V.
100 %

ING Insurance Topholding N.V.
100 %

ING Verzekeringen N.V.
100 %

ING Insurance EurAsia N.V.
100 %

ING Investment Management
Holdings N.V.
100 %

ING Investment Management
(Europe) B.V.
100 %

The company management supposes that all agree-
ments and transactions among associated bodies
were concluded on base of standard business condi-
tions.

Furthermore the list of agreements, other legal acts
and other acts relating to bodies associated to ING In-
vestment Management (C.R.), a.s., that were in effect
within the scope of fiscal period 2012 is stated.
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Agreements, other legal acts and
other acts relating to the company ING

Associated body - contractual
party

Provisions provided by the
controlled body

Provisions provided
against to the controlled
body

Investment Management (C.R.), a.s.

ING Groep N.V. Shares Option Plan

Service Level Agreement

Agreement on usage ING ONLINE

Assets Management Agreement

Assets Management Agreement

Assets Management Agreement

Assets Management Agreement

ING Groep N.V.
Strawinskylaan 2631, Amsterdam,
the Netherlands

ING Management Services, s.r.o.
Néadrazni 344/25, Praha 5, Czech
Republic

ING Bank N.V. organizac¢ni slozka
Nédrazni 344/25, Praha 5,
Czech Republic

ING Penzijni fond, a.s.
Néadrazni 344/25, Praha 5,
Czech Republic

ING Zivotni pojistovna N.V., Czech
Republic branch

Né&drazni 344/25, Praha 5,

Czech Republic

ING Zivotna poistovia, a.s.
Trnavska cesta 50/B, Bratislava
Slovak Republic

ING Tatry - Sympatia, d.d.s.,as.,
Trnavska cesta 50/B, Bratislava, Slo-
vak Republic

Annual fee calculation of that is
based on ING Groep fixed rules

Fixed annual fee

Fixed annual fee

Providing of the investment servi-
ces according to the license based
on the special law

Providing of the investment servi-
ces according to the license based
on the special law

Providing of the investment servi-
ces according to the license based
on the special law

Providing of the investment servi-
ces according to the license based
on the special law

The possibility to use the
option plan for purchase
of ING Groep shares by the
company employees

Maintenance and adminis-
tration of Intranet and of
the e-mail

Connection to the electro-
nic banking system

Provision defined by the
agreement

Provision defined by the
agreement

Provision defined by the
agreement

Provision defined by the
agreement

None

None

None

None

None

None

Distribution Agreement ING Investment Management Support of investment instru- Provision defined by the None
Belgium ments sale agreement
Avenue Marnix 24, 1000 Brusel,
Belgium

Securities Custody Agreement ING Bank N.V. organiza¢ni slozka ~ Provision  defined by  the Providing of the invest- None

Acceptance on the Frame Contract conditi-
ons, concluded between ING Management
Services, s.r.o. and Eurotel Praha , spol.s r.o.
relating to conditions of providing of tele-

communication services

The Contract about Providing Consulting
Services Regarding Investing into Invest-

ment Instruments

Tenant’s agreement

The Contract about Providing Services

Assets Management Agreement

ING INVESTMENT
overhead expenses

Concrete amount of provisions provided by the controlled body is from the decision of the board of directors of ING

MANAGEMENT

Nadrazni 344/25, Praha 5
Czech Republic

ING Management Services, s.r.o.
Né&drazni 344/25, Praha 5
Czech Republic

ING dochodkové spravcovska spo-
lo¢nost, a.s.

Trnavska cesta 50/B, Bratislava
Slovak Republic

ING Management Services s.r.o.,
organizacna slozka, Trnavska cesta
50/B, Bratislava, Slovak Republic

ING Management Services, s.r.o.,
organizac¢nd slozka,Trnavska cesta
5/B Bratislava, Slovenska republika

ING INTERNATIONAL, 52 route d'E-
sch, Luxembourg

ING Investment Management (Eu-
rope) B.V.

Schenkkade 65, 2595 AS The
Hague, The Netherlands

agreement

Fees paid to the provider for
providing of telecommunication
services

Providing of the advisory invest-
ment services according to the li-
cense based on the special law

Payment of rent and services ac-
cording to the agreement

Payment of services according to
the Contract

Providing of the investment servi-
ces according to the license based
on the special law

Payment of costs related to com-
pany management

Investment Management (C.R.), a.s. protected and concealed like a business secret.

ING INVESTMENT MANAGEMENT

ment services according
to the license based on the
special law

Telecommunication
services

Provision defined by the
agreement

Use of office space owned
by the landlord and provi-
ding relating services

Sales  and

support

marketing

Provision defined by the
agreement

Activities asssociated to
company management wi-
thin the ING group

None

None

None

None

None

None



50

Auditor’s Report
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INDEPENDENT AUDITOR'S REPORT

To the Shareholder of ING Investment Management (C.R.), a.s.:

.  We have audited the financial statements of INGInvestment Management (C.R.), a.s.
as at 31 December 2012 presented in the annual report of the Company on pages 34 - 47
and our audit report dated 28 February 2013 stated the following:

“We have audited the accompanying financial statements of ING Investment
Management (C.R.), a.s., which comprise the balance sheet as at 31 December 2012,
and the income statement, statement of changes in equity for the year then ended,
and a summary of significant accounting policies and other explanatory notes. For details
of ING Investment Management (C.R.), a.s., see Note 1.1 to the financial statements.

Management's Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial
statements in accordance with accounting principles generally accepted in the Czech Republic,
and for such internal control as management determines is necessary to enable the preparation
of financial statements that are free from material misstatement, whether due to fraud or error.

Auditor's Responsibility

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

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

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

Opinion

In our opinion, the financial statements present fairly, in all material respects, the financial
position of ING Investment Management (C.R.), a.s. as at 31 December 2012, and its financial
performance for the year then ended in accordance with accounting principles generally
accepted in the Czech Republic.”

A member firm of Ernst & Young Global Limited
Ernst & Young Audit, s.r.o. with its registered office at Karlovo namést{ 10, 120 00 Prague 2,
has been incorporated in the Commercial Register administered by the Municipal Court

ING INVESTMENT MANAGEMENT
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We have also audited the consistency of the annual report with the financial statements
described above. The management of ING Investment Management (C.R.), a.s. is responsible
for the accuracy of the annual report. Our responsibility is to express, based on our audit,
an opinion on the consistency of the annual report with the financial statements.

We conducted our audit in accordance with International Standards on Auditing and the related
implementation guidance issued by the Chamber of Auditors of the Czech Republic. Those
standards require that we plan and perform the audit to obtain reasonable assurance
as to whether the information presented in the annual report that describes the facts reflected
in the financial statements is consistent, in all material respects, with the financial statements.
We have checked that the accounting information presented in the annual report on pages
27 - 33 is consistent with that contained in the audited financial statements as at 31 December
2012. Our work as auditors was confined to checking the annual report with the aforementioned
scope and did not include a review of any information other than that drawn from the audited
accounting records of the Company. We believe that our audit provides a reasonable basis
for our opinion.

Based on our audit, the accounting information presented in the annual report is consistent,
in all material respects, with the financial statements described above.

. In addition, we have reviewed the accuracy of the information contained in the report on related
parties of ING Investment Management (C.R.), a.s. for the year ended 31 December 2012
presented in the annual report of the Company on pages 48 - 49. The management
of ING Investment Management (C.R.), a.s. is responsible for the preparation and accuracy
of the report on related parties. Our responsibility is to issue a report based on our review.

We conducted our review in accordance with the applicable International Standard on Review
Engagements and the related Czech standard No. 56 issued by the Chamber of Auditors
of the Czech Republic. Those standards require that we plan and perform the review to obtain
moderate assurance as to whether the report on related parties is free from material
misstatement. The review is limited primarily to enquiries of company personnel, to analytical
procedures applied to financial data and to examining, on a test basis, the accuracy
of information, and thus provides less assurance than an audit. We have not performed an audit
and, accordingly, we do not express an audit opinion.

Based on our review, nothing has come to our attention that causes us to believe that the report
on related parties of INGInvestment Management (C.R.), a.s. for the vyear ended
31 December 2012 is materially misstated.

Frst 4 Youn

Ernst & Young Audit-s=.0.
License No. 401
Represented by

I SurAlon

Douglas Burnham
Partner

Michaela Kubyo
Auditor, License No, 1810

28 June 2013
Prague, Czech Republic

A member lirm of Ernst & Young Global Limited

Ernst & Young Audit, s.r.o. with its registered office at Karlovo namésti 10, 120 00 Prague 2,
fas been incorporated in the Commercial Register administered by the Municipal Court

in Prague, Section C, entry no. 88504, under Identification No. 26704153,
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Name
With the Seat at

Company is registered at
Organisation ID No.
Tax ID No.

Phone

Fax

E-mail

Internet

Law of Incorporation
Act No.

Legal Form
Established

Auditor

ING Investment Management (C.R.), a.s.
Bozdéchova 344/2
150 00 Prague 5

Czech Republic

Municipal court of Prague, division B., section 4519
25102869

CZ25102869

420251 091 711

420 251 091 730

info@ingim.cz

www.ingfondy.cz, www.ingfondy.sk
Czech Republic

Coll. on Joint-Stock Companies
Joint-Stock Company

21.1.1997

Ernst & Young Audit, s.r.o.
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