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Vybrané ukazatele
K 31. prosinci 2014 2013 2012
PROVOZNI UKAZATELE
Aktiva ve sprave (tis. K&) 110 850 728 105 623 565 102 540 109
Zakladni kapitdl (tis. K¢&) 27 000 27 000 27 000
Hospodarsky vysledek pred zdanénim (tis. K¢) 155 859 201 974 181 580
Pocet zaméstnancl 20 18 17
UDAJE O SPRAVOVANYCH FONDECH
Cisté obchodni jméni na kapitalizaéni akcii
ING International Czech Money Market (CZK) 15288 15315 15415
ING International Czech Bond (CZK) 28522 26355 26871
ING International Czech Equity (CZK) 28533 28773 26807
ING International Slovak Bond (EUR) 529 48,5 474
ING International Romanian Equity (RON) 908,6
ING International Converging Europe (HUF) 67 818,2
Cisté obchodni jméni fondu
ING International Czech Money Market (CZK) 567 878 625 592 306 971 624 287 714

ING International Czech Bond (CZK)

6 377 026 685

6 354 014 967

6 987 476 447

ING International Czech Equity (CZK)

7002 301 566

7 741 665 502

7 868 533 868

ING International Slovak Bond (EUR) 130 463 303 123 348 190 124 855 038

ING International Romanian Equity (RON) 427 165 642

ING International Converging Europe (EUR) 7 334 614
ZAKLADNI KVANTITATIVNI UKAZATELE
Kapitdlovd pfimérenost 12,3% 15,1% 176%
Tier 1 (tis. K¢&) 38062 33062 33062
Tier 2 + Tier 3 (tis. K&)
Souhrn odecitatelnych polozek od Tier 1 a Tier 2 (tis. K&) 4 050 4697
Celkova vyse kapitdlu (tis. K<) 38062 29012 28 365
Kapitalovy pozadavek A N/A N/A N/A
Rentabilita pramérnych aktiv ROAA 76% 97% 84%
Rentabilita primérného vliastniho kapitdlu ROAE 70% 87% 78%
Rentabilita trzeb 55% 63% 61%
Sprdvni ndklady na jednoho zaméstnance (tis. K¢) 3497 3325 2 950
ZadluZenost | 14,0% 10,9% 9,0%
ZadluZenost |l 17.0% 12,6% 9,9%

Pozndmka:

Spolec¢nost v roce 2014, 2013 a 2012 v souladu se zdkonem stanovila kapitdlovou priméfenost na zdakladé pravidel pro ob-
chodniky s cennymi papiry s omezenym rozsahem investi¢nich sluzeb.
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Profil spoleCnosti

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

ING Investment Management (C.R), as. je pfednim sprdv-
cem finanénich prostiedkd, ktery plisobi v Ceské republice
jiz od roku 1997 a je jednou z dcefinych spole¢nosti NN Group
N.V. Od roku 2006 nabizi své sluzby také na Slovensku.

ING Investment Management (C.R), a.s. méla ke konci roku
2014 ve spravé aktiva ve vysi 111 miliard korun. Své sluzby
poskytuje klientim, jako jsou napriklad pojistovny, penzijni
fondy, firmy nebo neziskové organizace a prostrednictvim
podilovych fond( také retailovym investordm.

V rdmci svych investi¢nich aktivit se ING Investment Mana-
gement (C.R), a.s. specializuje jak na dluhopisovy a penézni
trh v Ceské republice a na Slovensku, tak na stfedoevropské
(CEE) akciové trhy. Specializovany investi¢ni tym z Prahy za-
jiStuje expertizu v této oblasti pro materskou spole¢nost ING
Investment Management International a zdroven Fidi lokalni
podilové fondy, napfiklad nejvétsi podilovy fond zameéreny na
Ceské akcie ING International Czech Equity.

Mezindrodni ptisobeni ING Investment

Management International®

Spole¢nost ING IM International byla zaloZzena v roce 1994
a je spravcem aktiv v rdmci NN Group, NV, verejné ob-
chodované spole¢nosti. ING IM International md centrdlu
v nizozemském Haagu. Poskytuje Sirokou skadlu sluzeb jak
instituciondlnim, tak prostfednictvim podilovych fond( také
retailovymklientdm. Ke konciroku méla spole¢nost ve spraveé
majetek ve vysi priblizné 186 miliard eur. ING IM International

md pres 1100 zaméstnancl a plsobi v 17 zemich v Evropé, na
Strednim vychodé, v Asii a v USA. Jeji mezindrodni pdsobeni
zarucuje detailni znalost lokdlnich trhd, coz umoznuje posky-
tovat globalni investi¢ni sluzby.

* Spolec¢nost ING Investment Management International se v dubnu
2015 prejmenovala na NN Investment Partners a je soucdsti NN Group
N.V. vefejné obchodované spolecnosti. Ceskd pobocka ING Invest-
ment Management (C.R.), a.s. se pfejmenovala na NN Investment Part-
nersC.R., as.

NN Group N.V.

NN Group N.V. je vefejné obchodovand spole¢nost poskytu-
jici sluzby v oblasti pojisténi a sprdvy aktiv, kterd plsobi ve
vice nez 18 zemich; silné zastoupend je predevsim v Evropé
a Japonsku. Své koreny ma v Nizozemsku a jeji bohatd histo-
rie sahda 170 let do minulosti. V ¢ervenci 2014 NN Group N.V.
vstoupila na burzu Euronext Amsterodam.

ING Group stdle drzi veétsinovy podil v NN Group, ktery ke
konci roku 2014 ¢inil 68,1%. V souladu s harmonogramem, na
kterém se dohodla s Evropskou komisi, pldnuje ING prodat
do 31. prosince 2015 vice nez 50 % svého podilu v NN Group
N.V. a zbyvajici akcie pak do 31. prosince 2016.

NN Group N.V. md pres 12 000 zaméstnancui a své sluzby
nabizi vice nez 15 milionlm zakaznikdm po celém svété.
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Statutdrni orgdny

Predstavenstvo

JAN D. KABELKA

Predseda predstavenstva

Narozen v roce 1971, Jan D. Kabelka zacal svou kariéru ve fi-
nancnim sektoru v roce 1997 v Citibank a.s. V letech 2000-
2006 pusobil v ING Investment Management (C.R), a.s. jako
obchodni reditel. Poté odesel do skupiny ERSTE, kde praco-
val na riznych manazerskych pozicich v zemich CEE v ob-
lasti fizeni obchodu s produkty treasury a asset manage-
mentu. Naposledy plsobil jako feditel podpory prodeje a in-
vesti¢nich sluzeb pro zemé CEE spole¢nosti Erste Asset Ma-
nagement. V Unoru 2013 se po Sesti letech vrdtil do ING In-
vestment Management (C.R), a.s., kde nyni zastavd funkci
generdliniho feditele. Jan D. Kabelka je také ¢lenem vedeni
Asociace pro kapitdlovy trh CR. Vystudoval finance a ban-
kovni management na Bankovnim institutu vysokd skola
Praha.

PETR PODOLKA

Clen predstavenstva

Narozen v roce 1971, vystudoval Vysokou skolu Ekonomickou
v Praze, obor mezindrodni obchod. Na finan¢nich trzich se
pohybuje od roku 1995. Je drZitelem maklérské licence udé-
lené Komisi pro cenné papiry a celosvétove uzndvaného ti-
tulu pro finanéni analytiky CFA (Chartered Financial Analyst).
Po dokonceni studii nastoupil v roce 1995 na pozici Settle-
ment Officer v ¢eské Citibank. Od roku 1997 pracoval v od-
déleni Treasury spoleénosti Ceskd rafinérska.

Ve spolec¢nosti ING Investment Management (C.R), a.s. pd-
sobi od roku 1998. Specializuje se na investice s pevnym vy-
nosem a je manazerem dvou fondd - ING Cesky fond penéz-
niho trhu a ING Cesky fond obligac.

PETR KREMEN

Clen predstavenstva

Narozen v roce 1969, vystudoval bakaldrsky program na fa-
kulté ekonomie a managementu Zd&padoceské univerzity
v Plzni. Po absolutoriu plsobil dva roky jako predndsejici na
soukromeé vysoké Skole Bankovni akademie kde ved| kurzy
podnikového Ucetnictvi, informacnich technologii ¢i bankov-
nictvi. V roce 1997 nastoupil do spole¢nosti ING Investment
management jako manazer oblastiinformacnich technologii,
od roku 2005 se jeho pozice rozsifila na manazera IT a pro-
voznich ¢innosti. Kromé zajistovani informacnich systémi
mél na starosti zejména vedeni a koordinaci ¢innosti pro-
vozniho oddéleni v oblasti UCetnictvi a fizeni projektl spo-
le¢nosti. V roce 2009 se stal vedoucim provozniho oddéleni
(COO) a v ndésledujicim roce byl jmenovan ¢lenem predsta-
venstva ING Investment Management (C.R), a.s.

Dozorc¢irada

MARTEN OEDS NIJKAMP

Predseda dozorci rady

Narozen v roce 1959, absolvoval makroekonomii na univer-
zité v Gronigenu. Po tfech letech prace, jako asistent profe-
sora na Tilburgské univerzité, zacal v roce 1987 svou kariéru
ve skupiné ING. V letech 1987-1994 pracoval pro ING banku
v oddeéleni ekonomického vyzkumu. V roce 1994 zacal pra-
covat pro ING Investment Management jako senior portfo-
lio manaZer v evropském regionu a emerging markets. Zde
se vypracoval az na pozici generdiniho reditele. Od roku 1997
pak 10 let pracoval jako generdlini feditel distribuce ING In-
vestment Management pro region Evropy, Ddlného Vychodu
a Afriky. Od roku 2008 je ¢lenem fidiciho vyboru ING Invest-
ment Management Europe, od bfezna 2009 byl zvolen pfed-
sedou dozor¢i rady ING Investment Management (C.R.), a.s.

HANS VAN HOUWELINGEN

Mistopredseda dozorci rady

Ziskal inzenyrsky titul v oboru prdmyslového inZzenyrstvi a ma-
nagementu na University of Technology v Eindhovenu a titul
MBA v oboru ekonomie a fizeni na INSEAD Business School.
Od roku 2004 je drzitelem titulu CFA. V roce 2000 presel do
ING Investment Management v Haagu jako Portfolio Manager
pro nizozemskeé klienty instituciondiniho bankovnictvi a pozdéji
zde pUsobil jako partner v oblasti obchodniho planovani. V roce
2005 nastoupil jako finanéni a provozni feditel do ING Piraeus
Asset Management v Recku a v roce 2006 byl povysen na ge-
nerdiniho reditele frecké pobocky ING Investment Management.
Od roku 2007 do roku 2012 plsobil na pozici generdlniho fe-
ditele a reditele investic spolecnosti ING Investment Manage-
ment Poland. Od roku 2012 je vykonnym reditelem ING Invest-
ment Management International s regiondini odpovédnosti za
vsechny pobocky a aktivity ve stfedni a vychodni Evropé a celo-
svétovou odpovédnosti za oblast fizeni a vyvoj produktd.

HENK BRINK

Clen dozor¢i rady

Narozen v roce 1960, Henk Brink zahdjil svoji kariéru v roce
1980 jako pojistovatel ve spole¢nosti Nationale-Nederlan-
den v Holandsku. Poté, co ukoncil studium podnikové eko-
nomie a mezindrodniho managementu, pracoval od roku
1991 na pozici feditele v ING Insurance International. V le-
tech 1995 az 1996 pusobil jako asistent vykonného vyboru
ING Financial Services International. Koncem roku 1996
se stal feditelem v ramci ING Investment Management
Regional Management Europe (RME). Po krétkém paso-
beni na pozici obchodniho konzultanta ve spole¢nosti ING
Employee Benefits v roce 2000 se o rok pozdéji vratil do
ING Investment Management (INGIM), kde pracuje jako se-
nior business manager se zodpovédnosti za pobocky IN-
GIM ve stredni Evropé. Od ledna 2008 je ¢lenem dozorci
rady ING Investment Management (C.R.), a.s.
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Zprava vedeni

V pribéhu roku 2014 jsme byli svédky fady ddlezitych udd-
losti, které ovlivnily vyvoj kapitalovych trhd. Na jedné strané
postupné omezovdni doddvdni likvidity v USA, na druhé
strané naopak pokracovdni kvantitativniho uvoliovdni v ji-
nych ¢dstech svéta, v Evropé, Japonsku. Centrdini banky
i naddle prispivali k ekonomickému rlistu udrzovanim uro-
kovych sazeb blizko nuly. V pribéhu roku jsme pak vidéli
pomérné razantni pokles vynost na dluhopisovych trzich,
zejména u kvalitnich dluhopisd na investiénim stupni.

Vyvoj globdiniho HDP pokracoval v pribéhu roku 2014
v trendu z roku predchoziho. Poc¢dtkem roku jsme ve Spo-
jenych stétech, Japonsku i v Evropé vidéli pokracovdni eko-
nomického oziveni. V pribéhu roku se nicméné vrdatili urcité
obavy o vyvoj evropské ekonomiky a doslo k obnoveni né-
kterych problémi z minulosti, jako napriklad rostouci otaz-
niky souvisejici s financovdanim feckého dluhu. Vyraznym
zpUsobem pak do vyvoje kapitélovych trh promluvila es-
kalace rusko-ukrajinského konfliktu, ndsledné sankce proti
Rusku, a v poslednim ctvrtleti také velmi vyraznd korekce
cen komodit, zejména ropy.

Cenové indexy se obecné drzely v rozpétich, které nepod-
porili obavu z rlstu inflace. Naopak riziko deflacniho vyvoje
se postupné zvysilo, a to zejména v nékterych oblastech, Ev-
ropu nevyjimaije.

Rok 2014 byl pro nasi spolec¢nost kli¢ovym rokem z pohledu
budouciho rozvoje a s tim souvisejicich investic. S ohledem
na rostouci ndroky trhu a na ndroky nasich klient( jsme za-
vedlinovy obchodni systém pro fizeni portfolii, Aladin spolec-
nosti Black Rock. V lednu jsme zahdjili studii proveditelnosti
pro projekt distribuce podilovych fond( retailovym klientdm,
ktery byl ve 3. Ctvrtleti schvdlen nasi centrdlou v Haagu a je-
hoz implementace pak zacala v listopadu 2014.

V lednu 2014 jsme také prevzali roli kontaktni banky pro lu-
cemburské fondy skupiny ING distribuované v Ceské repub-
lice a na Slovensku. Doslo také k postupnému persondinimu
posileni nasi spole¢nosti v jednotlivych oddélenich a pocet
zameéstnanct se zvysil na 20.

Dovolte mi také zddraznit vysledky portfolii fondd fizenych
v nasi spole¢nosti za rok 2014:

ING International Czech Bond, ktery je jednim z nejkonzerva-
tivnéjsich fondl dluhopisti v ¢eské koruné nabizenych na ces-
kém trhu, dosdhl v kontextu trzniho vyvoje ro¢ni vykonnosti
8,22 %. Druhy z nasich dluhopisovych fondd, ING Internatio-
nal Slovak Bond, ve stejném obdobi prines| svym investordm
zhodnoceni na Urovni 91 %, Tretim z nasich hlavnich fondd
je ING International Czech Equity. Jeho vykonnost na drovni
-0,83 % byla ovlivnéna vyvojem regiondlnich trhd, zejména
v souvislosti s rostoucim geopolitickym rizikem souvisejicim
s rusko-ukrajinskym konfliktem. To samé plati i pro zbyvajici

portfolia ze stejného teritoria, které nase spole¢nost fidi:
fond ING International Romanian Equity dosdhl v roce 2014
vykonnosti na urovni 4,31 % , ING Fond konvergencni Evropy
pak - 5,97 %.

V lonském roce jsme doplnili nasi produktovou nabidku o no-
vou strategii, fond ING (L) Renta Fund First Class Yield Op-
portunites. Timto fondem se snazime oslovit klientelu, kterd
doplniuje své fixed income portfolia o aktivné fizenou target
return strategii korpordtnich a high yield dluhopisu.

Ndami nabizené fondy obdrzely v lonském roce riznd oce-
néni, ING (L) Invest Global High Dividend ziskal treti misto
v anketé Zlatd koruna, ING (L) Invest Health Care pak titul
nejlepsi akciovy fond v anketé Fincentrum & Forbes Inves-
tice roku.

Celkové jsme na konci roku 2014 obhospodarovali 110,85
miliard korun. Dosazeny hruby zisk za rok 2014 byl ve vysi
155,86 million( korun a koresponduje s vyvojem nasich ak-
tivit a investic.

V roce 2015 nasi spolecnost ¢ekd nékolik ddlezitych zmén.
Tou prvni je zména jména spole¢nosti na NN Investment
Partners C.R., a.s. v souvislosti s dlouhodobym pldnem re-
strukturalizace celé pGvodni ING Group. Divize spravy ak-
tiv a asset managementu NN Investment Partners, do které
nase firma patfi, je soucdsti nové financni skupiny NN Group,
emitované na burze v Amsterdamu v lonském roce.

Dalsimi vyznamnymi zménami jsou dva hlavni planované
projekty. Primd distribuce podilovych fondd skupiny NN re-
tailovym klientdm by méla byt spusténa v 1été roku 2015.
Nase spole¢nost bude také zavddét novy evidencéni systém
pro administraci portfolii, SipmCorp Dimension. Tento novy
systém by mél byt zaveden na prelomu letosniho a pristiho
roku. V souvislosti s témito novymi aktivitami také ocekd-
vdme postupné persondini posileni naseho tymu.

Za vedeni spolecnosti ING Investment Management (C.R)
a.s. bych rad podékoval Vsem nasim klientdm za jejich dlou-
holetou divéru v nasi spolecnost. Nasim zaméstnancdm vy-
jadruji diky za jejich perfektni préci a iniciativu v roce 2014.

V Praze, dne 31. 3. 2015.

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 spolecnosti zahrnuje oddéleni
Risk Managementu, Compliance a Interniho Auditu. Je to dy-
namicky proces neustdle reagujici na meénici se pozadavky
reguldtortd, oboru a klientl a na ¢asté zmeény legislativy.

Risk management je nedilnou soucasti fizeni portfolii a vsech
procesu s tim souvisejicich. Vyuzivame tzv. tfi linie obrany.
Tento pristup rizikového a kontrolniho rdmce je strukturovdn
tak, aby vytvofil tfi samostatné stupné obrany pro Fizeni rizik.
Tyto tfilinie obrany spolu Uzce spolupracuji, aby poskytly ma-
nagementu pomoc a podporu vedouci ke zmirnénirizik, kterd
by pak mohla ovlivnit strategické cile nasi ¢innosti. Zaroven
si kazdd linie zachovavd svou nezavislou roli a odpovednost.
Prvni linii tvofi bézni zaméstnanci, ktefi maji primérni odpo-
védnost za kazdodenni fizeni rizik a implementaci vhodného
rizikového ramce. Druhy stupen tvori funkce risku, compli-
ance a pravniho oddéleni. Ty pomdhaji formulovat firemni
politiky pro fizeni financnich a nefinancnich rizik a sleduji pak
jejich plnéni ze strany zaméstnancd. Treti linii obrany je interni
audit, ktery poskytuje nezdvislou a objektivni kontrolu U¢in-
nosti vnitfnich kontrol a poskytuje doporuceni pro zlepseni
fizeni a kontroly rizik.

Compliance zajistuje nejen soulad vnitfnich pravidel a pred-
pisl se zdkonem ¢. 256/2004 Sb., 0 podnikdnina kapitdlovém
trhu, se zdkonem ¢. 240/2013 Sb., o investi¢nich spolec-
nostech a investi¢nich fondech a jinymi prdvnimi predpisy
v oblastech jako prani Spinavych penéz, nelegdlni vyuzivéni
vnitfnich informaci pro obchodovdni s cennymi papiry, uza-
virdni osobnich obchodl zaméstnanci na vlastni uc¢et nebo
na ucet osob jim blizkych, ale také dodrzovdni zakonnych
ainternich investi¢nich limit( a pravidel na omezeni a rozlo-
Zeni rizik v portfoliich spravovanych spolec¢nosti. Dilezitou
rolif Compliance je také komunikace se statutdrnim orgdnem

spole¢nosti a koordinace komunikace s Ceskou ndrodni
bankou a dalsimi relevantnimi orgdny. Kapacita Compli-
ance byla oproti minulému roku vyrazné posilena a pozice
Legal a Compliance Managera byla obsazena seniornéjsim
zameéstnancem.

Interni audit se zabyvd pfedevsim ovérovdanim a hodnocenim
ucinnosti implementovanych kontrol a pravidel v rémci pro-
cesll spolecnosti a vydavdnim doporuceni, kterd vyplynou
z tohoto hodnoceni.

Oddéleni Risk Managementu a Compliance jsou pfimo pod-
fizené generdlnimu fediteli ING Investment Management
(C.R), a.s. Ke své cinnosti spole¢nost vyuziva kvalitni infor-
macni systémy standardizované v rdmci ING Group. Interni
audit je kazdorocné zajistovdn relevantnim Gtvarem ze sku-
piny ING.

Stejné jako v minulych letech, jsme se v roce 2014 v rédmci
fizeni rizik soustfedili na oblast operacnich a trznich rizik
s cilem zlepsit nastaveni vnitinich procest nejen zkvalitné-
nim vnitfnich predpist a pracovnich postupl spolec¢nosti, ale
predevsim implementaci opatfeni snizujicich rizika v souladu
s platnou legislativou.

V rédmci Compliance a Interniho Auditu jsme se fidili glo-
bdlnimi ING smérnicemi, spocivajicimi v identifikaci rizik ve
vSech procesech spole¢nosti, zejména rizik tykajicich se
poruseni prdvnich ¢i vnitfnich predpisl, a nasledného hle-
dani zplsobu, jak tato rizika co nejlépe osetrit a jejich vyvoj
monitorovat.

Podstatnd ¢ast kapacity Legal & Compliance bude v roce
2015 vénovdna Distribuénimu projektu.

NN investment
partners



NN Investment Partners C.R., a.s. Vyroc€ni zprava 2014

Struktura spolecnosti

Organizaéni struktura spole¢nosti

General Manager

Interni audit mdze byt zastfeSovan na skupinové Urovni nebo fesen externé.
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Zprava dozorci rady

Svétovd ekonomika v roce 2014 vykdzala zndmky poma-
lého oziveni, kdy vzrostla o ocekdvanych 2,9 %, tj. mirné nad
drovni riistu 2,8 % dosazeného v roce 2013. GlobdIni inflace
zGstala v roce 2014 pod kontrolou diky nizsim cendm energif
a vice nez dostatecné nevyuzité kapacité. Jeji mira se v roce
2014 snizila na oc¢ekdvanych 27 %, coz predstavuje pokles
z urovné 2,9 % zaznamenané v roce 2013. Vynosy z investic
byly v roce 2014 ovlivnény mé&novymi vykyvy. Za téchto trz-
nich podminek vzrostla v roce 2014 hodnota majetku obhos-
podafovaného a spravovaného Spolecnosti o témér 5,0 %
ve srovndni s rokem 2013.

V roce 2014 dosdhl zisk Spolec¢nosti z bézné c¢innosti pred
zdanénim vyse 156 milionl K¢, coz pfedstavuje ve srovndni
s predchozim rokem snizeni o vice nez 22 %. Pric¢inou tohoto
snizeni byl zejména pokles vynosl ze sluzeb sprdvy portfo-
lia v sektoru pojistovnictvi. K horsimu vysledku ddle prispél
i narGst administrativnich ndkladd. Tento nérist administra-
tivnich nékladd z 59,9 mil. na 69,6 mil. K& byl zplisobem ros-
toucimi ndklady na informacni technologie, predevsim pak
z dlvodu investic do zavadéni nového IT Front Office sys-
tému pro spravu portfolia vyvinutého spole¢nosti Black Rock
a ddle pak z divodu zahdjeni distribuce podilovych fond
NN. Pocet zaméstnanct vzrostl o dva pracovniky na celkem
20 zaméstnanct. Hodnota obhospodarovaného a spravova-
ného majetku na konci roku 2014 Cinila 110,9 mld. K¢.

Dozorc¢i rada na svém zaseddni dne 10. dubna 2014 schvdlila
auditovanou ucetni zdvérku za rok 2014, vyro¢ni zpravu za
rok 2014 a ndvrh na rozdéleni zisku Spolec¢nosti za rok 2014.

Rozhodnuti dozorci rady béhem zaseddni byla zapsdna do
zapisl ze zaseddni, nebo byla rozhodnuti pfijata usnesenim
bez projedndni prostrednictvim obéznikd.

Dozor¢i rada potvrzuje, Ze ji byly béhem celého roku 2014
fadné a pravidelné predkladany veskeré dalezité zprdvy, do-
kumenty a informace tykajici se ¢innosti Spole¢nosti, které
ji umoznily fadné plnit jeji povinnosti vyplyvajici ze zdkona
a stanov Spolecnosti.

Béhem roku 2014 nedoslo k zddnym zméndm ve slozeni do-
zor¢i rady Spolecnosti.

Dozorc¢i rada je presvédcena, ze Spole¢nost bude i v ndsle-

dujicich letech schopna naddle rozsifovat svou podnikatel-
skou ¢innost.

V Haagu dne 20. dubna 2015

Marten Oeds Nijkamp
Predseda dozorci rady
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Rozvaha k 31.12. 2014 (v tis. K&)

Ozn. AKTIVA 2014 2013
Brutto Korekce Netto Netto
Pokladni hotovost, vklady u centrdinich bank 66 0 66 18
2. Statni bezkupdnové dluhopisy a ostatni cennné papiry 0 0 0 0
prijimané centrdini bankou k refinancovéni 0 0 0 0
v tom: a) vydané viddnimi institucemi 0 0 0 0
b) ostatni
3. Pohleddvky za bankami a druzstevnimi zdloznami 138 282 0 138 282 176 541
v tom: a) splatné na pozadani 138282 0 138282 176 541
b) ostatni pohleddvky 0 0 0 0
4. Pohleddvky za nebankovnimi subjekty 0 0 0 0
v tom: a) splatné na pozadani 0 0 0 0
b) ostatni pohleddvky 0 0 0 0
5. Dluhové cenné papiry 0 0 0 0
v tom: a) vydané vladnimi institucemi 0 0 0 0
b) vydané ostatnimi osobami 0 0 0 0
6. Akcie, podilové listy a ostatni podily 0 0 0 0
7. Ugasti s podstatnym vlivem 0 0 0 0
7z toho: v bankdch 0 0 0 0
8. Ueasti s rozhodujicim vlivem 0 0 0 0
z toho: v bankach 0 0 0 0
9. Dlouhodoby nehmotny majetek 2191 =209 0 0
z toho: a) zfizovaci vydaje 0 0 0 0
b) goodwill 0 0 0 0
c) ostatni 2191 -2191 0 0
10. Dlouhodoby hmotny majetek 18871 -13373 5498 4050
v tom: a) pozemky a budovy pro provozni ¢innost 2648 -1301 1347 1434
b) ostatni 16 223 -12072 4151 2616
11. Ostatni aktiva 45126 0 45126 39496
12. Pohleddvky za upsany zékladni kapitdl 0 0 0 0
13. Ndklady a prijmy pristich obdobi 1418 0 1418 708
AKTIVA CELKEM 205 954 -15 564 190 390 220813
Ozn PASIVA 2014 2013
1. Zvazky vaci bankdm a druzstevnim zdlozndm 0 0
v tom: a) splatné na pozaddni 0 0
b) ostatni zavazky 0 0
2. Zavazky vici nebankovnim subjektdm 0 0
v tom: a) splatné na pozadani 0 0
b) ostatni zavazky 0 0
3. Z&vazky z dluhovych cennych papirl 0 0
v tom: a) emitované dluhové cenné papiry 0 0
b) ostatni zavazky z dluhovych cennych papirl 0 0
Ostatni pasiva 19502 15876
Vynosy a vydaje pristich obdobi 0 0
Rezervy 7202 8263
v tom: a) na dichody a podobné zavazky 0 0
b) na dané 0 0
c) ostatni 7202 8263
7. Podrizené zdvazky 0 0
8. Zékladni kapitdl 27 000 27 000
z toho: a) splaceny zdkladni kapitdl 27 000 27 000
b) vlastni akcie 0 0
9. Emisni azio 0 0
10. Rezervni fondy a ostatni fondy ze zisku 5400 5400
v tom: a) povinné rezervni fondy a rizikové fondy 5400 5400
b) ostatni rezervni fondy 0 0
c) ostatni fondy ze zisku 0 0
11. Rezervni fond na nové ocenéni 0 0
12. Kapitdalové fondy 662 662
13. Ocenovaci rozdily 0 0
z toho: a) z majetku a zavazkl 0 0
b) ze zajistovacich derivatl 0 0
c) z pfepocCtu Ucasti 0 0
14, Nerozdéleny zisk nebo neuhrazend ztréta z pfedchozich obdobi 5000 0
15. Zisk nebo ztrata za Gcetni obdobf 125624 163612
PASIVA CELKEM 190 390 220813

NN investment
partners



NN Investment Partners C.R., a.s.

Vyroc€ni zprava 2014

Vykaz ziskl a ztrat za rok 2014 (v tis. KE)

Ozn. TEXT 2014 2013
1. Vlynosy z rokd a podobné vynosy 46 2
z toho: uroky z dluhovych cennych papir(i 0 0
2. Ndklady na uroky a podobné vynosy 0 0
z toho: ndaklady na droky z dluhovych cennych papirl 0 0
3. Vlynosy z akcii a podild 0 0
v tom: a) vynosy z Ucasti s podstatnym vlivem 0 0
b) vynosy z Ucasti s rozhodujicim vlivem 0 0
¢) ostatni vynosy z akcii a podild 0 0
4. Vlynosy z poplatkd a provizi 228 095 260 796
5. Ndklady na poplatky a provize 359 100
6. Cisty zisk nebo ztrata z finanénich operaci 545 6016
7. Ostatni provozni vynosy 903 1084
8. Ostatni provozni ndklady 3102 1913
9. Sprdvni naklady 69 587 59 855
v tom: a) naklady na zaméstnance 36 683 35894
z toho: aa) mzdy a platy 29 207 28400
ab) socidini a zdravotni pojisteni 7476 7494
b) ostatni spravni ndklady 32904 23961
10. Rozpusténi rezerv a opravnych polozek k dlouhodobému hmotnému a nehmotnému majetku 0 0
11. Odpisy, tvorba a pouziti rezerv a opravnych polozek k dlouhodobému hmotnému a nehmotnému -1742 -1 547
majetku vynos (+) / ndklad (-)
12. Rozpusténi opravnych polozek a rezerv k pohleddvkam a zdrukdm, 0 0
vynosy z dfive odepsanych pohleddvek
13. Odpisy, tvorba a pouZiti opravnych polozek a rezerv k pohleddvkam a zarukdm
14. Rozpusténi opravnych polozek k Gcastem s rozhodujicim a podstatnym vlivem
15. Ztraty z prfevodu Ucasti s rozhodujicim a podstatnym vlivem,
tvorba a pouziti opravnych polozek k Gi¢astem s rozhodujicim a podstatnym vlivem
16. Rozpusténi ostatnich rezerv 0 0
17. Tvorba a pouziti ostatnich rezerv vynos (+) / naklad (-) 1060 -2 508
18. Podil na ziscich nebo ztratdch tcasti s rozhodujicim nebo podstatnym vlivem 0 0
19. Zisk nebo ztrdta za Ucetni obdobi z bézné ¢innosti pred zdanénim 155 859 201974
20. Mimordadné vynosy 0 0
21. Mimordadné ndaklady 0 0
22. Zisk nebo ztrdta za ucetni obdobi z mimordadné ¢innosti pfed zdanénim 0 0
23. Dan z pfijmu 30235 38362
24, ZISK NEBO ZTRATA ZA UCETNI OBDOBI PO ZDANENI 125624 163612
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Prehled o zméndch vlastniho kapitdlu za rok 2014 (v tis. KE)

Zakladni Viastni  Emisni azio Rezerv. Kapitdl. Oce.  Nerozdéleny  Zisk/ztrata Celkem
kapitdl akeie fondy fondy rozdily - zisk/neuhraz. bézného
ztrata obdobi
minulych let
1. Zuostatekk 1.1.2013 27 000 0 0 5400 662 0 0 146834 179896
Zmény ucetnich metod 0 0 0 0 0 0 0 (V]
Opravy zasadnich chyb 0 0 0 0 0 0 0 0
Kurzové rozdily a rozdily z pfecenéni 0 0 0 0 0 0 0 0 0
nezahrnuté do HV
Cisty zisk/ztrdta za ucetni obdobi 0 0 0 0 0 0 0 163612 163612
Dividendy 0 0 0 0 0 0 0 -146834 -146834
Prevody do fondu 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 kapitdlu 0 0 0 0 0 0 0 0 0
Ndkupy vlastnich akcif 0 0 0 0 0 0 0 0 0
Prevod na ucet nerozdélenych 0 0 0 0 0 0 0 0 0
zisk/ztrat
2. Zlstatek k 31.12.2013 27 000 0 0 5400 662 0 0 163612 196674
3. Zustotekk 1.1.2014 27 000 0 0 5400 662 0 0 163612 196674
Zmény ucetnich metod 0 0 0 0 0 0 0 1]
Opravy zasadnich chyb 0 0 0 0 0 0 0 1]
Kurzové rozdily a rozdily z precenéni 0 0 0 0 0 0 0 0 0o
nezahrnuté do HV
Cisty zisk/ztréta za Ucetni obdobi 0 0 0 0 0 0 0 125624 125624
Dividendy 0 0 0 0 0 0 0 -158612  -158612
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 kapitdlu 0 0 0 0 0 0 0 0 0
Ndkupy vlastnich akcif 0 0 0 0 0 0 0 0 0
Prevod na ucet nerozdélenych 0 0 0 0 0 0 5000 -5 000 V]
ziskli/ztrat
4. Zuistatek k 31.12.2014 27 000 0 0 5400 662 0 5000 125624 163686
NN investment 1

partners



NN Investment Partners C.R., a.s.

Vyroc€ni zprava 2014

Podrozvahové polozky k 31.12. 2014 (v tis. K&)

Ozn. AKTIVA 2014 2013
1. Poskytnuté prisliby a zaruky 0 0
2. Poskytnuté zdstavy 0 0
3. Pohleddvky ze spotovych operaci 0 0
4. Pohleddvky z pevnych terminovych operaci 0 0
5. Pohleddvky z opci 0 0
6. Odepsané pohleddvky 0 0
7. Hodnoty pfedané do uschovy, do sprdvy a k ulozeni 0 0
8. Hodnoty predané k obhospodarovani 0 0
Ozn. PASIVA 2014 2013
9. Prijaté prisliby a zdruky 0 0
10. Prijaté zdstavy 0 0
11. Zavazky ze spotovych operaci 0 0
12. Zdavazky z pevnych terminovych operaci 0 0
13. Zdavazky z opci 0 0
14. Hodnoty prevzaté do Uschovy, do spravy a k ulozeni 0 0
15. Hodnoty prevzaté k obhospodarovani 110 850 728 105 623 565

N
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Priloha k ucetni zavérce za rok 2014

1. OBECNE UDAJE
11 Zalozeni a charakteristika spole€nosti

Nazev spole¢nosti:  ING Investment Management
(CR), as.

Prévni forma: akciovd spolec¢nost

Sidlo: Bozdéchova 344/2, Praha 5
ICO: 25102869
Ugetni obdob: 1.1.-31.12. 2014

Spolecnost byla zapsdna do obchodniho rejstiiku u Mést-
ského soudu v Praze, Ceské republika, dne 21.1.1997 pod od-
dil B, vlozka 4519.

27 000 tis. K&

ING Investment Management
(Europe) B.V.

s-Gravenhage, Schenkkade 65,
Nizozemské krdlovstvi

Z&kladni kapital;
100% akciondr:

Sidlo:
Hlavnim predmétem podnikdni spole¢nosti je obhospodaro-
vani majetku zakaznika na zakladé smlouvy se zakaznikem
a vykon dalsich ¢innosti obchodnika s cennymi papiry v roz-
sahu povoleni udéleného podle zvlastniho zakona.

Svoji &innost spoleénost vykondva na tzemi Ceské republiky.

1.2 Clenové statutdrnich a dozoréich orgdnd ke dni
ucetni zaveérky

Funkce Pfijmeni, jméno
Predstavenstvo:

Predseda predstavenstva Jan Kabelka
Clen predstavenstva Petr Podolka

Clen predstavenstva Petr Kfemen

Dozorcirada:

Predseda dozorci rady
Mistopredseda dozor¢i rady
Clen dozoréi rady

Marten Oeds Nijkamp
Hans van Houwelingen
Henk Brink

2. INFORMACE O UPLATNENYCH
UCETNICH METODACH

2.1 Pouzité ucetni metody

Uketni zdvérka za rok 2014 byla pfipravena na zdkladé
Ucetnictvi vedeného v souladu se zédkonem ¢. 563/1991 Sh.
o U&etnictvi a vyhlaskou Ministerstva financi Ceské republiky
(MF CR) ¢. 501/2002 Sb., kterou se provddéji nékterd usta-
noveni zakona ¢. 563/1991 Sb., o Ucetnictvi, ve znéni pozdéj-
Sich predpist, pro Ucetni jednotky, které jsou bankami a ji-
nymi finanénimi institucemi (ddle jen ,vyhldska pro financni
instituce”) a ceskymi Ucetnimi standardy pro finanéni in-
stituce.

V oblastech, které nejsou upraveny vyhldskou pro fi-
nanéni instituce” postupuje spoleé¢nost dle vyhldsky MF CR
¢.500/2002, kterou se provédeéji nékterd ustanoveni zdkona
¢. 563/1991 Sb., o Ucetnictvi, ve znéni pozdéjsich predpis,
pro ucetni jednotky, které jsou podnikateli Uctujicimi v sou-
staveé podvojného Gcetnictvi (ddle jen ,vyhlaska pro podni-
katele) a ddle dle skupinovych a internich ucetnich smér-
nic spole¢nosti.

Ucetnictvi respektuje obecné Gcetni zasady, predevsim zd-
sadu o ocenovdni majetku historickymi cenami (s vyjimkou
vybranych finanénich ndstroji ocefiovanych redlnou hodno-
tou), zédsadu Uuctovdni ve vécné a ¢asove souvislosti, zdsadu
opatrnosti a predpoklad schopnosti ucetni jednotky pokra-
¢ovat ve svych aktivitéch.

Spolec¢nost v této priloze uvadi pouze informace o Ucetnich
metoddch a principech, finanénich nastrojich a uddlostech,
které mely vyznamny vliv na sestaveni tcetni zaverky za rok
2014 a 2013.

Tato Ucetni zavérka je nekonsolidovand. Uvedené udaje jsou
vyjédreny v tisicich K¢.

2.2 Den uskutec¢néni ucetniho pripadu

S ohledem na predmét podnikdni a ¢innost spolec¢nosti se
dnem uskutecnéni ucetniho pfipadu rozumi zejména den,
ve kterém dojde k nabyti nebo zdniku vlastnictvi, popf. prdv
k cizim vécem, ke vzniku pohleddavky a zévazku, jejich zméné
nebo zdniku, ke zjisténi skody, manka, schodku nebo pre-
bytku, k pohybu majetku uvnitf ucetni jednotky a k dalSim
skutec¢nostem, které jsou pfedmétem Ucetnictvi a které na-
staly, popf. 0 nichZ jsou k dispozici potfebné doklady tyto
skutecnosti dokumentujici, nebo které vyplyvaji z vnitfnich
podminek ucetni jednotky anebo ze zvldstnich predpisd.

2.3 ZpUsoby ocenovani a odepisovani
ZpUsoby ocenovdni, které spole¢nost pouzivala pfi sesta-
veni ucetni zavérky za rok 2014, resp. 2013, jsou nésledujici:
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Dlouhodoby nehmotny majetek se ocenuje v pofizovacich
cendch, které obsahuji cenu pofizeni a ndklady s porizenim
souvisejici.

Dlouhodoby nehmotny majetek nad 60 tis. K¢ je odepisovdn
do ndkladd na zdkladé predpoklddané doby Zivotnosti pri-
slusného majetku.

Nehmotny majetek v pofizovaci cené do 60 tis. K& se odepi-
suje jednordzoveé do ndkladd a ddle je veden pouze v opera-
tivni evidenci.

Dlouhodoby hmotny majetek nad 40 tis. KE se ocenuje v po-
fizovacich cendch, které zahrnuji cenu poftizeni, ndklady na
dopravu, clo a dalsi naklady s porizenim souvisejici.

Ndklady na technické zhodnoceni dlouhodobého hmotného
majetku zvysuji jeho potizovaci cenu. Opravy a tdrzba se Uc-
tuji do ndkladu.

Hmotny majetek v pofizovaci cené do 40 tis. K& se odepi-
suje jednordzové do ndkladl a ddle je veden pouze v ope-
rativni evidenci.

Odpisovani

Odpisy jsou vypocteny na zdkladé porizovaci ceny a pred-
poklddané doby zivotnosti prislusného majetku. Predpokld-
dand Zivotnost je stanovena takto:

Pocet let
Stavby 30
Osobni pocitace 3
Ostatni vypocetni technika 4
Ostatni kanceldrské stroje 4-5
Dopravni prostfedky 4
Inventdi 4-6
Jiny dlouhodoby hmotny majetek 4-5

Kratkodoby finan¢ni majetek tvori ceniny, penize v hotovosti
a na bankovnich uctech.

V letech 2014 a 2013 spole¢nost nevlastnila zddné cenné
papiry.

Pohleddvky se ocenuji jmenovitou hodnotou. Ocenéni po-
chybnych pohleddavek se snizuje pomoci opravnych polozek,
Uctovanych na vrub ndkladd, na jejich realizac¢ni hodnotu.

Z&kladni kapitdl spole¢nosti se vykazuje ve vysi zapsané
v obchodnim rejstiiku méstského soudu. Ostatni kapitdlové
fondy spolecnost vytvari podle svého uvdzeni na zdkladé
stanov.

Podle stanov spole¢nost vytvari rezervni fond ze zisku nebo
z priplatk( spole¢nikd nad hodnotu vkladu.

Spolecnost Uctuje o najatém majetku tak, Ze zahrnuje leasin-
gové splatky do ndkladd a aktivuje prislusnou hodnotu naja-
tého majetku v dobé, kdy smlouva o ndjmu konci a uplatiuje
se moznost ndkupu. Spldatky ndjemného hrazené predem se
¢asoveé rozlisuji.

Majetek a z&vazky pofizené v cizi méné se oceniuji v ¢eskych
korundch a zustatky cizoménovych uctd jsou ke konci roku
prepoéteny kurzem platnym k 31.12. vyhlésenym Ceskou nd-
rodni bankou.

Realizované i nerealizované kurzové zisky a ztrdty se uctuji
do vynost, resp. nékladd bézného roku.

Vynosy a ndklady se Uctuji casove rozlisené, tj. do obdobi,
s nimz vécneé i Casove souvisej.

Urokové vynosy tvofi Uroky z b&Znych bankovnich Gétd, po-
pripadé kratkodobych terminovanych vklad(. Spole¢nost
neeviduje zddné ndakladové uroky.

Spolec¢nost Uctuje na vrub ndkladl tvorbu rezerv a oprav-
nych polozek na kryti vsechrizik, ztrét a znehodnoceni, kterd
jsou ke dni sestaveni uc¢etni zavérky zndma.

Ndklad na dan z prijmd se pocitd za pomoci platné danové
sazby z Ucetniho zisku zvySeného nebo snizeného o trvale
nebo doc¢asné danové neuznatelné naklady a nezdanované
vynosy (napf. tvorba a zuc¢tovani ostatnich rezerv a oprav-
nych polozek, naklady na reprezentaci, rozdil mezi ucetnimi
a danovymi odpisy atd.).
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Odlozend danovd povinnost odrdzi danovy dopad prechod-
nych rozdild mezi zdstatkovymi cenami aktiv a pasiv z hle-
diska ucetnictvi a stanoveni zdkladu dané z prijmu.

Rezerva predstavuje pravdépodobné pinéni, s nejistym ¢a-
sovym rozvrhem a vysi. Rezerva se tvori v pfipade, pro ktery
plati nasledujici kritéria:
existuje povinnost (pravni nebo vécnad) plnit, kterd je vy-
sledkem minulych uddlosti,
je pravdépodobné, Ze plnéni nastane a vyzadd si od-
liv prostfedkl predstavujicich ekonomicky prospéch,
pficemz "pravdépodobné” znamend pravdépodobnost
vy$sinez 50%,
+ je mozné provést pfimérené spolehlivy odhad plnéni.

Spole¢nost preceriuje podrozvahové polozky k rozvaho-
vému dni na redinou hodnotu.

Dluhové cenné papiry, akcie a jiné cenné papiry

s promeénlivym vynosem

Redlnou hodnotou se rozumi trzni hodnota, kterd je vyhla-
Sena na tuzemské ¢i zahrani¢ni burze nebo na jiném verej-
ném (organizovaném) trhu. Spolec¢nost pouzivd trzni hod-
notu, kterd je vyhldsena k okamziku ne pozdéjSimu, nez je
datum sestaveni Ucetni zdvérky, a nejvice se blizicimu to-
muto datu. Neni-li trzni hodnota k dispozici nebo tato nedo-
statecné vyjadruje redinou hodnotu, je redind hodnota sta-
novena metodou kvalifikovaného odhadu.

Pokud jsou dluhové cenné papiry denominovdny v cizi méné,
je jejich hodnota prepoctena na ¢eskou ménu aktudinim kur-
zem vyhlégenym CNB.

Depozita u finanénich instituci

U kratkodobych depozit u finanénich instituci je redind hod-
nota predstavovéna nomindlni hodnotou véetné ¢asového
rozliseni trokd.

Pokud jsou depozita denominovdna v ciziméng, je jejich hod-
nota prepoctena na ¢eskou meénu aktudinim kurzem vyhla-
genym CNB.

3. VYZNAMNE POLOZKY VYKAZU ZISKU
A ZTRATY, ROZVAHY A PREHLEDU
O ZMENACH VLASTNIHO KAPITALU

3.1 Vynosy z Grokd a podobné vynosy

tis. K¢ 2014 2013
Urokové vynosy z toho:

z béznych uctl 46

Celkem 46 2
Spole¢nost neeviduje Zaddné trokové ndklady.

3.2 Vynosy z poplatkd a provizi

tis. K& 2014 2013
Vynosy z poplatk

z toho:

podniky ve skupiné 228 095 260796
tfeti strany 0 0
Celkem 228 095 260 796
tis. K¢ 2014 2013
Vynosy z poplatk

z toho:

od zahrani¢nich subjektl 170989 185600
od tuzemskych subjektd 57 106 75196
Celkem 228 095 260 796

Jednd se o poplatky za obhospodarovdni portfolii na zdklade
smlouvy. Tyto poplatky predstavuji hlavni vynosy spolecnosti
a tvoii 99% celkovych vynost spole¢nosti v roce 2014 (2013:
97%).

3.3 Cisty zisk nebo ztrdta z finanénich operaci

tis. K¢ 2014 2013
Kurzové zisky/ztraty 545 6 016
Celkem 545 6 016

K datu ucetni zavérky spolecnost nevlastni zddné cenné pa-
piry, popf. jiné financni instrumenty. V roce 2014 a 2013 spo-
lec¢nost neobchodovala s cennymi papiry na vlastni ucet.

NN investment
partners

15



NN Investment Partners C.R., a.s.

Vyroc€ni zprava 2014

3.4 Ostatni provozni vynosy

Priimérny pocet zaméstnancl spolecnosti byl ndsledujici:

tis. K& 2014 2013 2014 2013
Zisky z prodeje hmotného 281 0 Zameéstnanci 19 18
anehmotného majetku (v¢etné ¢lend predstavenstva)

Ostatni provozni vynosy 622 1084 Clenové predstavenstva

Celkem 903 1084 Clenové dozorei rady

Ostatni provozni vynosy jsou tvoreny zejména prefakturaci

sluzeb Bloomberg.

3.7 Pohleddvky za bankami a druzstevnimi zdloznami

o) . . tis. K& 2014 2013
3.5 Ostatni provozni ndklady Bazne ucty 138 282 176 541
tis. K& 2014 2013 Celkem 138 282 176 541
Ostatni provozni néklady 3101 1912 3.8 Nehmotny majetek
Pokuty a pendle 1 1
Celkem 3102 1913 tis. K& Software Celkem
Polozka ostatni provozni naklady zahrnuje zejména neuplat- Pofizovaci cena
nénou DPH na vstupu v disledku nizkého koeficientu. K 1. lednu 2013 2191 2191
o Prirtstky 0 0
3.6 Sprdvni ndklady Vyrazeni 0 5
tis. K& 2014 2013 K 31. prosinci 2013 2191 2191
Mzdy a odmény 99493 21872 K 1.lednu 2014 2191 2191
7 toho: mzdy a odmény Prirdstky 0 0
zaméstnanci 14322 12649 Vyfazeni 0 0
mzdy a odmeény ¢lenl K 31. prosinci 2014 2191 2191
predstavenstva 8171 9223
Bonusy a ostatni osobni naklady 6714 6528 o
Socidini a zdravotni pojigtént 7476 7494  USKC Software  Celkem
Celkem ndklady na zoméstnance 36683 35894  -OPravky aopravné polozky
K 1. lednu 2013 -2 191 -2 191
Ostatni spravni naklady 32904 23961  -Rocniodpisy 0 0
7 toho: Vyrazeni 0 0
naklady na audit, pravni a dan. K'31. prosinci 2013 -2 191 2 191
porad. 1386 721 K 1. lednu 2014 -2 191 -2 191
néklady na informaéni sluzby 9135 5242 Rocni odpisy 0 0
ndjemné a souvisejici sluzby 4336 3678 Vyfazeni 0 0
marketing 2 551 3972 K 31. prosinci 2014 -2 191 -2 191
ostatni 15496 10348
Celkem sprdvni ndklady 69587 59855 Ziistatkovd cena
Ndklady na povinny audit Ucetni zavérky v roce 2014 dosdhly K'31. prosinci 2013 0 0
vyse 497 tis. K& (2013: 500 tis. K&). Spolecnosti nebyly poskyt- K 31. prosinci 2014 0 0

nuty zadné poradenské sluzby od materské spolecnosti v le-

tech 2014 a 2013.
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3.9 Hmotny majetek

tis. K& Stavby Inventar Pristroje  Dopravni Ostatni Celkem
a zarizeni  prostredky

Pofizovaci cena

K 1. lednu 2013 2648 3728 4211 4988 49 15624
Prirdstky 0 0 900 0 0 900
Vyrazeni 0 0 0 0 0 0
K 31. prosinci 2013 2648 3728 5111 4988 49 16 524
K1 lednu 2014 2648 3728 5111 4988 49 16 524
Prirdstky 0 476 326 2388 0 3190
Vyfazeni 0 0 0 -843 0 -843
K 31. prosinci 2014 2648 4204 5437 6533 49 18 871

Opravky a opravné polozky

K 1.lednu 2013 -1 126 -3728 -4 059 -2014 0 -10 927
Roc¢ni odpisy -87 0 -358 -1 102 0 -1 547
Vyrazeni 0 0 0 0 0 0
K 31. prosinci 2013 -1 214 -3728 -4 417 -3115 0 -12 474
K 1.lednu 2014 -1214 -3728 -4 417 -3 115 0 -12 474
Roc¢ni odpisy -87 -53 -419 -1 183 0 -1742
Vyrazeni 0 0 0 843 0 843
K 31. prosinci 2014 -1 301 -3781 -4 836 -3455 0 -13 373
Zlistatkovd cena

K 31. prosinci 2013 1434 0 694 1873 49 4050
K 31. prosinci 2014 1347 423 601 3078 49 5498
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3.10 Hmotny majetek - finanéni a operativni leasing
Spole¢nost neméla k 31.12. 2014 a 31. 12. 2013 najaty dlou-
hodoby majetek formou operativniho ¢i finanéniho leasingu,

o kterém se neuctuje na rozvahovych uc¢tech

311 Ostatni aktiva

tis. K& 2014 2013
Pohledavky ze sprévy portfolii 8 382 9813
z toho:
ve skupiné 8 382 9813
treti strany 0 0
Poskytnuté zdlohy 410 78
Pohleddvky vaci finanénimu Uradu 6 943 79
Ostatni pohledavky 69 103
Odlozend danova pohleddvka (bod 1727 1785
3.16¢)
Dohadné ucty aktivni 27595 27638
Celkem 45126 39496

Polozku dohadné ucty aktivni tvofi zejména odhadované ne-
vyfakturované vynosy za spravu podilovych fondd za obdobi
4. Ctvrtleti 2014 na tzv. trailer fees a management fees.

Spolecnost provadi vzdjemny zdpocet zaplacené darové zd-
lohy v(ici zjisténé dariové povinnosti a nésledné vykazuje po-
hleddavku (v pripadé preplatku) ¢i zévazek (v pfipadé nedo-
platku) na fadku Ostatni aktiva resp. Ostatni pasiva.

3.12 Ndklady a pfijmy pristich obdobi

Naklady pfistich obdobi zahrnuji predevsim ¢asoveé rozlisené
ndklady na informacni sluzby (Bloomberg), pojisténi, ndjem
a marketing a jsou Uctovény do nakladl obdobi, do kterého
vécneé a casove prislusi.

3.13 Ostatni pasiva

tis. K& 2014 2013
Dodavatelé 3318 1319
7 toho:

ve skupiné 3130 84

treti strany 188 1235
Zdavazky k zaméstnancim 1537 1370
Z&vazky ze soc. a zdrav. pojisténi 515 564
Zdavazky vaci finanénimu Gradu 1132 1082
Zavazky z titulu GSOP 1992 532
Dohadné ucty pasivni 11008 11009
z toho:
bonusy v¢. soc. zabezpeceni 3621 4153

ostatni 7 387 6 856
Celkem 19502 15876

Spole¢nost neeviduje zadné vyznamné zdvazky po splatnosti.

Zdvazek vici finanénimu Ufadu po odecteni zdloh predsta-
vuje predevsim zdvazek z titulu dané z pfijmu prévnickych
osob ve vysi 0 tis. K¢ (2013: 742 tis. K&), zdvazek z titulu dané
ze zdvislé ¢innosti ve vysi 336 tis. K& (2013: 339 tis. K¢) a zd-
vazek z titulu dané z pridané hodnoty ve vysi 797 tis. K& (2013:

1 tis. KE).

Ostatni polozky dohadnych G¢td pasivnich zahrnuji k 31. pro-
sinci 2014 predevsim odhad ndkladd na prispévky do Ga-
ranéniho fondu za rok 2014 v ¢dstce 4 562 tis. K& (2013:
5 216 tis. K¢).
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3.14 Zdakladni kapitdl

V pribéhu roku 2014 nedoslo k Zadnému pohybu ve vysi zadkladniho kapitdlu. Jediny akciondrem je spole¢nost ING Investment
Management (Europe) BV. se sidlem v Nizozemi a vyse zdakladniho kapitdlu ¢ini 27 000 tis. KE.

Slozeni akcionarl spolecnosti k 31.12. 2014:

Nazev Pocet akcii Podil na

(v tis. ks) zdkladnim kapitélu %
ING Investment Management (Europe) B.V. 27 100
Celkem 100

3.15 Nerozdéleny zisk, rezervni fondy a ostatni fondy
ze zisku

Na zékladeé rozhodnuti jediného akciondre spolecnosti ze
dne 20.5.2014 a 7. 5. 2013 byly schvdleny vyplaty dividend ve
vySi 158 612 tis. KC resp. 146 834 tis. K¢.

tis. K¢ 2014 2013
Zisk pfedchoziho roku 163612 146834
Vyplaty dividend -158 612 -146 834
Prevod do nerozdeél. zisku -5 000 0

3.16 Dan z pfijmd a odloZeny darovy
zavazek/pohledavka

tis. K¢ 2014 2013
Splatnd dan z prijmu 29804 39093
Zména odlozené dané v bézném roce 58 -587
Doplatek/preplatek (-) dané 373 -144

vztahujici se k predchdazejicim
obdobim

Rozdéleni zisku roku 2014:

Do data sestaveni této pfilohy nebyl predlozen zadny ndvrh
na rozdéleni zisku roku 2014 ve vysi 125 624 tis. K& Navrh
na rozdéleni zisku za rok 2014 musi byt opét schvdlen val-
nou hromadou spolecnosti, resp. rozhodnutim jediného akci-
ondre pfi vykonu rozhodnuti valné hromady.

Celkovy danovy ndaklad 30235 38362

Celkovy danovy ndklad spolec¢nosti za rok 2014 v ¢éstce 30
235 tis. K¢ se skladd z vypoctené splatné dané z prijmd za
rok 2014 (v ¢dstce 29 804 tis. K¢), odlozené dané (zmény
odlozené dané ve vysi 58 tis. KE) a rozdilu mezi vypoctenou
a skute¢né uhrazenou dani z pfijmu za rok 2013 (373 tis. K&).
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3.17 Podrozvahové ucty

tis. K¢ 2014 2013 HSKE 2014 2013
Zisk nebo ztrdta (-) za Gcetni obdobi 155859 201 974 Hodnoty prevvzotfe . B 105623565

y . k obhospodarovani
pred zdanénim
Polozky zvysuijici zéklad dané 9671 9 747 Celkem 110850728 105623565
Polozky snizujici zdklad dané -8665 -5967
Zdklad dané 156 865 205 754 Podrozvahovd polozka ,Hodnoty prevzaté od tretich osob
Sazba dané 19% 19% k obhospodarovani” je tvofena zejména majetkem zdkaz-

G R ch rech.

Daft vypoctend pii pousiti sazby 29804 39093 " SPOCVAICIMYCENAYCR pAPITEC

dané

Vypoctend ¢dstka splatné dané za rok 2014 je k datu Gcetni
zévérky vykdzdna jako pohleddvka z titulu dané z prijm. Po-
hleddvka vznikla jako preplatek zaplacené zdlohy na dan
z prijml v roce 2014 a vypoctené dariové povinnosti. Vy-

3.18 Informace o spfiznénych osobdch

Kratkodobé pohleddvky u spfiznénych osob k 31.12. dosa-
hovaly (v tis. K&):

o Hledk | | g Spfiznénd osoba 2014 2013

slednd pohleddavka z titulu splatné dané z piijmi za ucetni - - ” .

obdobi 2014 tak &ini 6 943 tis. K&, ING Pgnzm spole¢nost, a.s., Ceskd 3663 3229
republika
ING Tatry - Sympatia, d.d.s. a.s, 2 462 2043
Slovenska republika

Odlozené dané z prijmu jsou pocitany ze vsech prechodnych ING Zivotni pojistovna NV, Ceskd 1379 3028

rozdilt za pouziti ocekdvané danoveé sazby v dalsich zdaro- republika

vacich obdobich. Odlozené danové pohleddvky a zdvazky se ING Zivotnd poistoviia, a.s 459 953

skladaji z nasledujicich polozek: Slovenskd republika B

tis. K& 2014 2013 ING d9chodkovo sprovcoysko 346 195
spolo¢nost, a.s., Slovenskd

Polozky odloZené dané: republika

ROZd” mezi dOhOVOU a Uéetm’zﬁst 409 539 |NG |nvestmen‘t Mgnogement 0 365

cenou dlouhodobého majetku (Middle East) Limited, SAE

Rezervy a dohadné polozky (bonusy, 8678 8 855 Celkem 8309 9813

pojisténi k bonuslim)

Zdklad dané 9 087 9394

Sazba dané 19% 19%

Celkem - odloZend darovd 1727 1785

pohledavka (+) / zavazek (-)

Zména odloZzené dané v bézném 58 -587

roce
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Kratkodobé zavazky vici spriznénym osobdm, k 31.12. dosa-

Néklady za sluzby od spfiznénych osob k 31. 12. dosahovaly

hovaly (v tis. K&): (v tis. KE):
Spfiznénd osoba 2014 2013 SpFiznénd osoba 2014 2013
ING Investment Management BV, 3014 68 ING Investment Management BV, 6121 68
Nizozemsko Nizozemsko
ING Zivotnd poistovria, a.s., Slovenska 116 0 ING Zivotnd poistoviia, a.s., Slovenskd 174 1000
republika republika
INB Bank N.V..org.slozka, Ceska 0 1 ING Finance, s.ro. 124 0
republika INB Bank N.V.org.slozka, Ceskd 53 76
ING Management Services s.ro., 0 15 republika
Ceska republika ING Management Services s.r.o., 13 0
Celkem 3130 84 Ceska republika
ING Zivotni pojistovna N.V., pobocka 3 0
Vynosy ze vztah( se spiiznénymi osobami k 31. 12. dosaho- pro Ceskou republiku
valy (v tis. KC): ING Management Services, s.r.0., org. 2 156
zlozka, Slovenskad republika
Spfiznénd osoba 2014 2013 Celkem 6 490 1300
Celkem 228095 261568

Vynosy ze vztah( se spfiznénymi osobami obsahuji zejména
vynosy z poplatk( a provizi (viz bod 3.2q).

4. VYZNAMNE UDALOSTI PO DATU UCETNI ZAVERKY

V obdobi od data tcetni zavérky do dnesniho dne nenastaly
7adné vyznamné uddlosti, které by mély vyznamny dopad na

ucetni zavérku.

5.  OPRAVY CHYB MINULYCH LET

Spole¢nost neprovedla vyznamné opravy chyb minulych let.
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Zprava o vztazich k 31. prosinci 2014 podle § 82 zdkona ¢. 90/2012 Sb.,
o obchodnich spolec¢nostech a druzstvech

Spolec¢nost ING Investment Management (C.R.).a.s. byla ke identifikacni ¢islo 52387534, Struktura koncernu ve vztahu
dni 31. 12. 2014 soucdsti koncernu NN Group, v niz je fidici ke spolec¢nosti ING Investment Management (C.R), as.
osobou spole¢nost NN Group NV, se sidlem Amstelveen-  a vertikalni struktura majetkovych Gc¢asti fidicich osob az do
seweg 500, Amsterdam, 1081 KL, Nizozemské kralovstvi,  Urovné fidici osoby je zndzornéna na ndsledujicim schématu.

Organizacni struktura podnikatelského seskupeni ING Groep N.V.
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Vedeni spole¢nosti se domnivd, Ze veskeré smlouvy a veskeré transakce s propojenymi osobami byly uzavieny na za-
kladé béznych obchodnich podminek.
Dale nésleduje prehled smiuv, jinych pravnich tkont, resp. ostatnich opatieni Gcinnych v Gcetnim obdobi za rok 2014 mezi
osobami propojenymi se spolecnosti ING Investment Management (C.R.), a.s.

Smlouvy, jiné prdvni tkony, resp. Propojend osoba — smluvni PInéni poskytnuté ovladanou  Protiplnéni poskytnuté Ujma
ostatni opatfeni vztahujici se protistrana osobou ovlddané osobé ovlddané
na spolec¢nost ING Investment osobé
Management (C.R.), a.s.
Opc¢ni pldn na nakup akcii ING Groep ING Groep N.V. Strawinskylaan 2631, Rocni poplatek stanoveny na Moznost vyuziti opéniho pldnu Ne
N.V. Amsterdam, Nizozemi zdakladé pevnych pravidel ING na nékup akcii ING Groep
Groep zameéstnanci spole¢nosti
Service Level Agreement ING Management Services, s.r.0. Odména definovana dle Sluzby souvisejici s provozem Ne
Nadrazni 344/25, Praha 5, Ceska smlouvy. Exchange serveru, sluzeb
republika elektronické posty a Intranetu
Smlouva o vyuzivani ING ONLINE ING Bank N.V. organizac¢ni slozka Pevny ro¢ni poplatek Napojeni na systém Ne
Nadrazni 344/25, Praha 5, Ceskd elektronického bankovnictvi
republika
Smlouva o obhospodafovdni cennych  ING Penzijni fond, a.s. Nadrazni Poskytovaniinvesti¢nich sluzeb  Odména definovand dle smlouvy Ne
papirt 344/25, Praha 5, Ceska republika v souladu s povolenim podle
zvlastniho zdkona
Smlouva o obhospodafovani cennych  ING Zivotni pojistovna N.V., pobocka Poskytovaniinvesti¢nich sluzeb  Odmeéna definovand dle Ne
papirl pro Ceskou republiku Nadrazni v souladu s povolenim podle smlouvy.
344/25, Praha 5, Ceskd republika zvléstniho zdkona
Smlouva o obhospodafovani cennych  ING Zivotnd poistoviia, a.s. Trnavska Poskytovaniinvesti¢nich sluzeb  Odména definovand dle Ne
papird cesta 50/B, Bratislava, Slovenskd v souladu s povolenim podle smlouvy.
republika zvlastniho zdkona
Smlouva o obhospodarovani cennych  ING Tatry - Sympatia, d.d.s.a.s. Poskytovaniinvesti¢nich sluzeb  Odména definovand dle Ne
papirl Trnavskd cesta 50/B, Bratislava, v souladu s povolenim podle smlouvy.
Slovenska republika zvl@stniho zékona
Smlouva o podpofe prodeje ING Investment Management Belgium  Podpora prodeje investi¢nich Odmeéna definovanda dle Ne
investi¢nich instrument Avenue Marnix 24, 1000 Brusel, Belgie instrument( smlouvy.
Smlouva o spravé a tschové cennych ING Bank N.V. organizaéni slozka Odména definovand dle Poskytovdniinvesticnich sluzeb  Ne
papirti Nadrazni 344/25, Praha 5, Ceska smlouvy. v souladu s povolenim podle
republika zvlastniho zakona
Souhlas s podminkami Radmcové ING Management Services, s.r.o. Poplatky placené Telekomunikacéni sluzby Ne
smlouvy mezi ING Management Nadrazni 344/25, Praha 5, Ceska poskytovateli za poskytovani
Services, s.r.o. a Eurotel Praha, republika telekomunikacnich sluzeb
spol.sr.0. 0 poskytovani podminek pfi
poskytovdni telekomunikacnich sluzeb
Zmluva o poskytovani poradenskej ING déchodkovd spravcovskd Poskytovdni poradenskych Odména definovand dle smlouvy Ne
cinnosti tykajucej sa investovania do spolo¢nost, a.s. Trnavskd cesta 50/B,  investi¢nich sluzeb v souladu
investicnych ndastrojov Bratislava, Slovenska republika s povolenim podle zvldstniho
zdkona
Zmluva o ndjme nebytovych prostor ING Management Services s.r.o., Uhrada ndjemného a sluzeb dle  Uzivani kanceldiskych prostor Ne
organizac¢nd slozka, Trnavska cesta smlouvy ve vlastnictvi pronajimatele
50/B, Bratislava, Slovenska republika a poskytovani sluzeb s tim
spojenych
Zmluva o poskytovani sluzieb ING Management Services, s.r.o., Uhrada sluzeb dle smlouvy Podpora prodeje, marketingové  Ne
organizac¢nd slozka,Trnavskd cesta ¢innosti
5/B Bratislava, Slovenskd republika
Smlouva o obhospodafovéni cennych  ING INTERNATIONAL, 52 route d'Esch, Poskytovéniinvesti¢nich sluzeb  Odména definovand dle Ne
papird Luxembourg v souladu s povolenim podle smlouvy.
zvléstniho zékona
Program Ghrady ¢ésti nékladd Ustredi  ING Investment Management (Europe) Uhrada ndklad( spojenych Cinnosti spojené s fizenim Ne
ING INVESTMENT MANAGEMENT B.V, Schenkkade 65, 2595 AS The s fizenim spole¢nosti v ramci skupiny ING
Hague, The Netherlands
Smlouva o poskytovani sluzeb ING Investment Management Poskytnuti a doddni Uzivani poskytnutych sluzeb Ne
(Holdings) N.V. Schenkkade 65,2595  dohodnutych sluzeb
AS The Hague, The Netherlands
Smlouva o poskytovani sluzeb ING Asset Management B.V. Poskytnuti a doddni Uzivani poskytnutych sluzeb Ne
Schenkkade 65, dohodnutych sluzeb

2595 AS The Hague, The Netherlands

Konkrétni vyse poskytnutého plnéni je z rozhodnuti predstavenstva ING Investment Management (C.R), a.s. chrédnéna a uta-

jovana jako obchodni tajemstvi.
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ZPRAVA NEZAVISLEHO AUDITORA

Akciondri spoleénosti NN Investment Partners C.R., a.s. (dfive ING Investment Management
(C.R),a.s.

Ovérili jsme Gletni zavérku spole¢nosti NN Investment Partners C.R., a.s., (dale jen
~spole€nost™) k 31. 12. 2014 uvedenou na strandch 9 -21, ke které jsme 10. bfezna 2015 vydali
vyrok ndsledujiciho znéni:

,Ov&fili jsme pfiloZzenou UCetni zdvérku spolecnosti ING Investment Management (C.R.),a.s.,
sestavenou k 31. prosinci 2014 za obdobi od 1. ledna 2014 do 31. prosince 2014, tj. rozvahu,
vykaz zisku a ztréty, pfehled o zmé&ndch vlastniho kapitélu a prilohu, véetnd popisu pouZivanych
vyznamnych Géetnich metod. Udaje o spole¢nosti ING Investment Management (C.R.),a.s., jsou
uvedeny v bodé 1 piilohy této ucetni zavérky.

Odpovédnost statutdrniho orgdnu ucetni jednotky za ucetni zdvérku

Statutarnf organ je odpovédny za sestaveni Gcetni zévérky a za vérné zobrazeni skutecnosti
v ni v souladu s d&etnimi predpisy platnymi v Ceské republice a za takovy vnitini kontrolnf
systém, ktery povazuje za nezbytny pro sestaveni Gcetni zavérky tak, aby neobsahovala
vyznamné (materiaini) nespravnosti zpisobené podvodem nebo chybou.

Odpovédnost auditora

Nasim Ukolem je vydat na zdkladé provedeného auditu vyrok k této Gcetni zavérce. Audit jsme
provedli vsouladu se zdkonem o auditorech, Mezindrodnimi auditorskymi standardy
a souvisejicimi aplikaénimi doloZkami Komory auditorl Ceské republiky. V souladu s témito
predpisy jsme povinni dodrzovat etické normy a napldnovat a provést audit tak, abychom ziskali
priméfenou jistotu, Ze Gcetni zavérka neobsahuje vyznamné nespravnosti.

Audit zahrnuje provedeni auditorskych postupd, jejichz cilem je ziskat dikazni informace
o tastkach a skute¢nostech uvedenych v G&etni z&vérce. Vybér auditorskych postupl zdvisf
na Usudku auditora, véetnd toho, jak auditor posoudi rizika, Ze uCetni zavérka obsahuje
vyznamné nesprévnosti zplsobené podvodem nebo chybou. PFi posuzovani téchto rizik auditor
prihlédne k vnitinim kontroldm, které jsou relevantni pro sestaveni Gcetni zdvérky a vérné
zobrazeni skutecnosti v ni. Cilem posouzeni vnitinich kontrol je navrhnout vhodné auditorské
postupy, nikoli vyjadFit se k G¢innosti vnitfnich kontrol. Audit zahrnuje téZ posouzeni vhodnosti
pouZitych Uletnich metod, pfimé&Fenosti Gletnich odhadl provedenych vedenim spolecnosti
i posouzeni celkové prezentace uUcetni zavérky.

Domnivéme se, Ze ziskané dkazni informace jsou dostate¢né a vhodné a jsou pFimérenym
zakladem pro vyjadieni vyroku auditora.

A member firm of Ernst & Young Global Limited

Ernst & Young Audit, s.r.o. with its registered office at Na Florenci 2116/15, 110 00 Prague 1 - Nove Mesto,
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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Vyrok auditora

Podle nafeho néazoru Uletni zavérka ve viech vyznamnych souvislostech v&rné a poctivé
zobrazuje aktiva, pasiva a finan¢ni situaci spole¢nosti ING Investment Management (C.R.),a.s.,
k 31. prosinci 2014  avysledky jejilho hospodafeni za obdobi od 1.ledna2014
do 31. prosince 2014 v souladu s U¢etnimi predpisy platnymi v Ceské republice.”

Ovéfili jsme téZ soulad vyroéni zprdvy s vyse uvedenou Gletni zdvérkou. Za spravnost vyrocni
zprévy je odpovédny statutérni organ. Nasim Ukolem je vydat na zékladé provedeného ovéreni
stanovisko o souladu vyro¢ni zpravy s Gcetni zavérkou.

Ov&feni jsme provedli vsouladu s Mezindrodnimi auditorskymi standardy a souvisejicimi
aplikaénimi dolozkami Komory auditord Ceské republiky. Tyto standardy vyZaduji, aby auditor
napldnoval a proved! ovéFeni tak, aby ziskal pfiméfenou jistotu, Ze informace obsaZené ve
vyroéni zprévé, které popisuji skutegnosti, jeZ jsou téz predmétem zobrazeni v GCetni zavérce,
jsou ve vdech vyznamnych souvislostech v souladu s pfislusnou dcetni zavérkou. Ucetni
informace obsaZené ve vyro&ni zprdvé na strandch 9 - 21 jsme sesouhlasili sinformacemi
uvedenymi v G¢etni zdvérce k 31. prosinci 2014. Jiné neZ Gletni informace ziskané z ucetni
zavérky a z Uetnich knih spolegnosti jsme neovéfovali. Jsme presvédceni, Ze provedené ovéreni
poskytuje pfiméfeny podkiad pro vyjadreni vyroku auditora.

Podle nadeho nazoru jsou Getni informace uvedené ve vyro¢ni zprévé ve vSech vyznamnych
souvislostech v souladu s vy$e uvedenou Ucetni zdvérkou.

Ernst & Young Audit, s.r.o.
evidencni €. 401

4 R 2
Michaela Kubyova, sta tarni auditor Douglas Burnham
eviden¢ni ¢. 1810 // partner

R

30. dubna 2015
Praha, Ceska republika

A member firm of Ernst & Young Global Limited

Ernst & Young Audit, s.r.0. with its registered office at Na Florenci 2116/15, 110 00 Prague 1 - Nove Mesto,
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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Kontaktni udaje

Ndzev spolecnosti NN Investment Partners CR., a.s.
Sidlo Bozdéchova 344/2
150 00 Praha 5
Ceskd republika
Spolecnost je vedenau Méstského soudu v Praze, oddil B, vlozka 4519
IC 25102869
DIC CZ25102869
Telefon 420251091 711
Fax 420251 091 730
E-mail info@nnip.cz
Internet www.ingim.com
Pravni fad Ceské republiky
Prévni predpis zakon ¢. 513/1991 Sh., o akciovych spole¢nostech
Pravni forma akciova spole¢nost
Datum zalozeni 21.1.1997
Auditor Ernst & Young Audit, s.r.o.
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Informace dle prilohy €. 14 vyhlasky ¢.163/2014 Sb

1. Udaje o kapitdlu

Ke konci vykazovaného obdobi 31. 12. 2014

(v tis. K& / v %)

Odkaz na ¢lanek nafizeni (EU)
¢.575/2013

Kapitdlové ndstroje a souvisejici emisni dzio 27 000 Cl. 26 odst. 1, ¢lanky 27, 28, 29,
seznam EBA podle ¢l. 26 odst. 3

7 toho: splacené kapitdlové néstroje 27 000  Seznam EBA podle ¢l. 26 odst. 3

z toho: emisni dZio 0  Seznam EBA podle ¢l. 26 odst. 3

Nerozdéleny zisk 5000 Cl. 26 odst. 1 pism. c)

Kumulovany ostatni Uplny vysledek hospodareni (a jiné rezervy, 0 Cl. 26 odst. 1 pism. f)

zahrnujici nerealizované zisky a ztrdty podle pouzitelnych ucetnich

standardu)

Ostatni fondy 6062 Cl. 26 odst. 1 pism. d)

Rezervni fond na vseobecnd bankovni rizika 0 Cl. 26 odst. 1 pism. f)

Mensinové podily (hodnota pfipustnd v konsolidovaném kmenovém 0 Clanky 84, 479, 480

kapitalu tier 1)

Nezavisle ovéreny mezitimni zisk snizeny o predvidatelné vyplaty nebo 0 Cl. 26 odst. 2

dividendy

Kmenovy kapitdl tier 1 pred normativnimi Upravami 38 062 Kmenovy kapitdl tier 1: normativni

dpravy

Kmenovy kapitdl tier 1: normativni Gpravy

Dodatec¢né upravy ocenéni (zédpornd hodnota) 0 Clanky 34, 105

Nehmotnd aktiva (snizend o souvisejici danové zdvazky) (zdpornd 0 Cl.36 odst. 1 pism.b), &lanek 37,

hodnota) ¢l. 472 odst. 4

Odlozené danové pohledavky zavislé na budoucim zisku kromé 0 Cl. 36 odst. 1 pism. c), ¢lanek 38,

pohleddvek vyplyvajicich z prechodnych rozdilli (snizené o souvisejici Cl. 472 odst. 5

danoveé zavazky, pokud jsou splnény podminky ¢l. 38 odst. 3) (zapornd

hodnota)

Ocenovaci rozdily ze zmén rediné hodnoty spojené se zisky nebo 0 Cl. 33 pism. q)

ztrdtami ze zajisténi penéznich tok

Z&porné hodnoty vyplyvajici z vypoctu vyse ocekdvanych ztrdt 0 ClI.36 odst. 1 pism. d), ¢ldnky 40,
159, ¢l. 472 odst. 6

Zvyseni vliastniho kapitalu, které vyplyva ze sekuritizace aktiv 0 Cl. 32 odst. 1

(z&pornd hodnota)

Aktiva penzijniho fondu definovanych pozitkd (zdpornd hodnota) 0 Cl. 36 0dst. 1 pism. e), ¢lanek 41,

¢l. 472 odst. 7

Primé a neptimé kapitdlové investice instituce do vlastnich ndstrojd 0 Cl. 36 odst. 1 pism. ), ¢lének 42,

zahrnovanych do kmenového kapitdlu tier 1 (zapornd hodnota) ¢l. 472 odst. 8

Kapitdlové investice do ndstroji zahrnovanych do kmenového 0 Cl.36 odst. 1 pism. g), ¢lanek 44,

kapitalu tier 1 subjektd financ¢niho sektoru, pokud tyto subjekty maji ¢l. 472 odst. 9

s instituci vztah vzdjemné Gcasti, jehoz Ucelem je uméle zvysit kapital

instituce (zdpornd hodnota)

Primé a neprimé kapitdlové investice instituce do ndstroju 0 Cl. 36 odst. 1 pism. h), ¢lanky 43,

zahrnovanych do kmenového kapitdlu tier 1 subjekttd finanéniho
sektoru, v nichz instituce nemd vyznamnou investici (objem vyssi
nez 10% prahovd hodnota po odecteni zplsobilych kratkych pozic)
(z&pornd hodnota)

45, 46, ¢l. 49 odst. 2 a 3, ¢ldnek
79, ¢l. 472 odst. 10
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Ke konci vykazovaného obdobi 31. 12. 2014

(v tis. K& / v %)

Odkaz na ¢lanek natizeni (EU)
¢.575/2013

Primé, nepfimé a syntetické kapitdlové investice instituce do ndstrojl
zahrnovanych do kmenového kapitdlu tier 1 subjektd financ¢niho
sektoru, v nichz instituce md vyznamnou investici (objem vyssinez
10% prahova hodnota po odecteni zplsobilych krétkych pozic)
(z&pornd hodnota)

0

Cl. 36 odst. 1 pism. i), ¢lanky 43,
45,47 ¢l. 48 odst. 1 pism. b), ¢l.
49 odst. 1 az 3, ¢lanky 79, 470, ¢l.
472 odst. 11

Objem expozice u nésledujicich polozek, kterym se md prifadit 0 Cl. 36 odst. 1 pism. k)

rizikovda vaha 1250 %, pokud se instituce rozhodne pro odpocet jako
alternativni postup

z toho: kvalifikované ucasti mimo financ¢ni sektor (zapornd hodnota) 0 Cl. 36 odst. 1 pism. k) bod i),

¢lanky 89 az 91

z toho: sekuritizované pozice (zdpornd hodnota) 0 Cl. 36 odst. 1 pism. k) bod i) ¢l.

243 odst. 1 pism. b) ¢l. 244 odst.

1 pism. b) ¢lanek 258

z toho: volné doddvky (zdpornd hodnota) 0 Cl. 36 odst. 1 pism. k) bod iii), &I.

379 odst. 3

Odlozené danové pohleddvky vyplyvajici z pfechodnych rozdili 0 Cl.36 odst. 1 pism. ¢), ¢lanek 38,

(objem vyssinez 10% prahovd hodnota, snizeny o souvisejici danové
zavazky, jsou-li spinény podminky stanovené v ¢l. 38 odst. 3) (zdpornd
hodnota)

¢l. 48 odst. 1 pism. a), ¢ladnek 470,
¢l. 472 odst. 5

z toho: pfimé a nepfimé kapitdlové investice instituce do ndstroju
zahrnovanych do kmenového kapitdlu tier 1 subjektd finan¢niho
sektoru, v nichz instituce md vyznamnou investici

Cl. 36 odst. 1 pism. i), ¢l. 48 odst.
1 pism. b), ¢lanek 470, ¢l. 472
odst. 11

z toho: odloZené dariové pohleddvky vyplyvajici z prechodnych rozdill

Cl. 36 odst. 1 pism. ¢), ¢ldnek 38,
Cl. 48 odst. 1 pism. a), ¢lanek 470,

¢l. 472 odst. 5

Ztraty bézného Ucetniho roku (zapornd hodnota) 0 Cl. 36 odst. 1 pism. a), ¢l. 472 odst.
3

Predvidatelné danové platby tykajici se polozek kmenového kapitdlu 0 Cl. 36 odst. 1 pism. )
tier 1 (zdpornd hodnota)
Hodnota polozek odectenych od polozek vedlejsiho kapitdlu tier 1, 0 Cl. 36 odst. 1 pism. )
kterd presahuje vedlejsi kapitdl tier 1 instituce (zdpornd hodnota)
Normativni Upravy kmenového kapitdlu tier 1 celkem 0
Kmenovy kapitdl tier 1 38 062
Vedlejsi kapitdl tier 1: ndstroje
Kapitdlové ndstroje a souvisejici emisni dzZio 0 Clanky 51, 52
Objem kvalifikovanych polozek uvedenych v ¢l. 484 odst. 0 Cl. 486 odst. 3
4 a souvisejiciho emisniho ¢zia podléhajici postupnému odstranéni
z vedlejsiho kapitalu tier 1
Kvalifikovany kapitdl tier 1 zahrnuty do konsolidovaného vedlejsiho 0 Clanky 85, 86, 480
kapitalu tier 1 (véetné mensinovych podili nezahrnutych v radku 5)
vydany dcefinymi podniky a drzeny tfetimi stranami
Vedlejsi kapitdl tier 1 pred normativnimi Upravami 0 Vedlejsi kapital tier 1: normativni

upravy

Vedlejsi kapitdl tier 1: normativni Gpravy

Primé a nepiimé kapitdlové investice instituce do vlastnich ndstrojl
zahrnovanych do vedlejsiho kapitdlu tier 1 (zdpornd hodnota)

0

Cl. 52 odst. 1 pism. b), ¢I. 56 pism.
), ¢ldnek 57, ¢l. 475 odst. 2
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Ke konci vykazovaného obdobi 31. 12. 2014

(v tis. K& / v %)

Odkaz na ¢lanek natizeni (EU)
¢.575/2013

Kapitdlové investice do ndstroji zahrnovanych do vedlejsiho kapitdlu
tier 1 subjektl finanéniho sektoru, s nimiz je instituce ve vztahu
vzdjemne ucasti, jehoz ucelem je uméle zvysit kapitdl instituce
(z&pornda hodnota)

0

Cl. 56 pism. b), ¢ldnek 58, &l. 475
odst. 3

Primé a nepiimé kapitdlové investice instituce do ndstrojl
zahrnovanych do vedlejsiho kapitalu tier 1 subjektl finanéniho
sektoru, v nichz instituce md vyznamnou investici (objem vyssi nez
10% prahova hodnota po odecteni zplsobilych krétkych pozic)
(z&pornd hodnota)

Cl. 56 pism. d), ¢lanky 59, 79, ¢l.
475 odst. 4

Hodnota odectend od vedlejsiho kapitdlu tier 1 nebo pfipoctend
k vedlejsimu kapitdlu tier 1 s ohledem na dodatecné filtry a odpocty
vyzadované v dobé pred nafizenim o kapitdlovych pozadavcich

Clanky 467, 468, 481

Hodnota polozek odectenych od polozek kapitdlu tier 2, kterd
prevysuje kapitdl tier 2 instituce (zapornd hodnota)

Cl. 56 pism. e)

Normativni Upravy vedlejsiho kapitdlu tier 1 celkem

Vedlejsi kapitdl tier 1

Kapitdl tier 1 = kmenovy kapitdl tier 1 + vedlejsi kapitdl tier 1

Kapitdl tier 2: néstroje a polozky

Kapitalové néstroje a souvisejici emisni dzio

Clanky 62, 63

Objem kvalifikovanych polozek uvedenych v ¢l. 484 odst.
5 a souvisejictho emisniho dzia podléhajici postupnému odstranéni
z kapitdlu tier 2

Cl. 486 odst. 4

Upravy o Gvérové riziko

Upravy o Uvérové riziko

Kapitdl tier 2 pfed normativnimi Upravami

Kapitdl tier 2: normativni Gpravy

Primé a nepiimé kapitdlové investice instituce do vlastnich ndstroju
zahrnovanych do kapitdlu tier 2 a podfizenych pljcek (zédpornd
hodnota)

Cl. 63 pism. b) bod i), ¢I. 66 pism.
q), ¢lanek 67, ¢l. 477 odst. 2

Kapitdlové investice do ndéstrojd zahrnovanych do kapitdlu tier

2 a podfizenych pujcek subjektl financ¢niho sektoru, s nimiz je
instituce ve vztahu vzdjemné ucasti, jehoz Gcelem je uméle zvysit
kapitdl instituce (zapornd hodnota)

Cl. 66 pism. b), ¢ldnek 68, &l. 477
odst. 3

Primé a nepiimé kapitdlové investice do ndstrojd zahrnovanych do
kapitalu tier 2 a podfizenych pujcek subjektl finanéniho sektoru,

v nichZ instituce nemd vyznamnou investici (objem vyssinez 10%
prahovd hodnota po odecteni zplsobilych kratkych pozic) (zapornd
hodnota)

Cl. 66 pism. ), ¢lanky 69, 70, 79,
¢l. 477 odst. 4

Zbytkove ¢dstky odectené od kapitdlu tier 2 s ohledem na odpocet
od kmenového kapitdlu tier 1 béhem prechodného obdobi podle
¢lanku 472 natizeni (EU) ¢. 575/2013

Clanek 472, ¢l. 472 odst. 3 pism.
q), ¢l. 472 odst. 4, ¢l. 472 odst.

6, ¢l. 472 odst. 8 pism. a), ¢l. 472
odst. 9, ¢l. 472 odst. 10 pism. a), ¢l.
472 odst. 11 pism. a)

/bytkove ¢dstky odectené od kapitdlu tier 2 s ohledem na odpocet 0 Clanek 475, ¢l. 475 odst. 2 pism.
od vedlejsiho kapitalu tier 1 béhem pfechodného obdobi podle ¢lanku q), ¢l. 475 odst. 3, ¢l. 475 odst.
475 narizeni (EU) ¢. 575/2013 4 pism. a)
Hodnota odectend od kapitdlu tier 2 nebo pripoctend ke kapitdlu tier 0 Clanky 467, 468, 481
2 s ohledem na dodatecné filtry a odpocty vyzadované v dobé pred

narizenim o kapitélovych pozadavcich

Normativni Upravy kapitdlu tier 2 celkem 0

Kapitadl tier 2 0

Celkovy kapital = kapital tier 1 + kapital tier 2 38 062
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Ke konci vykazovaného obdobi 31. 12. 2014 (v tis. KE / v %) Odkaz na ¢lanek natizeni (EU)
¢.575/2013

Rizikove vézend aktiva s ohledem na objemy, na které se vztahuje 0
zachdzeni platné v dobé pred nafizenim o kapitdlovych pozadavcich

a prechodné zachdzeni a které podléhaji postupnému odstranéni,

jak je stanoveno v nafizeni (EU) ¢. 575/2013 (tj. zbytkové castky

stanovené v nafizeni o kapitdlovych pozadavcich)

Polozky neodectené od polozek kapitdlu tier 2 (zbytkové cdstky 0  Cldnek 477, ¢l. 477 odst. 2 pism.
podle natizeni (EU) ¢. 575/2013) (polozky rozepsané jednotliveé, napt. b), ¢l. 477 odst. 2 pism. c), ¢l. 477
nepiimé kapitdlové investice do vliastnich ndstroji zahrnovanych odst. 4 pism. b)

do kapitdlu tier 2, nepfimé kapitdlové investice do kapitalu jinych
subjektd finanéniho sektoru, v nichz instituce nemd vyznamnou
investici, nepfimé kapitalové investice do kapitalu jinych subjektd
finan¢niho sektoru, v nichz instituce md vyznamnou investici, atd.)

Rizikové vaézenda aktiva celkem 310 427

Kapitdlové poméry a rezervy

Kmenovy kapitdl tier 1 (vyjadreny jako procentni podil objemu rizikové 12,3 Cl. 92 odst. 2 pism. a), &ldnek 465
expozice)

Kapitdl tier 1 (vyjadreny jako procentni podil objemu rizikové 12,3 Cl. 92 odst. 2 pism. b), &ldnek 465
expozice)

Celkovy kapitdl (vyjadieny jako procentni podil objemu rizikové 123 Cl. 92 odst. 2 pism. c)
expozice)

Pozadavek na rezervu stanovenou konkrétné pro danou instituci 0,00 Smérnice o kapitdlovych
(pozadavek na kmenovy kapitdl tier 1 v souladu s ¢l. 92 odst. pozadavcich, ¢lanky 128, 129, 130

1 pism. a) plus pozadavky na bezpec¢nostni kapitdlovou rezervu

a proticyklickou kapitdlovou rezervu, plus rezerva pro kryti
systémoveého rizika, plus rezerva pro systémoveé vyznamnou instituci,
vyjadrené jako procentni podil objemu rizikové expozice)

z toho: pozadavek na bezpecnostni kapitélovou rezervu 0,00
7 toho: pozadavek na proticyklickou kapitalovou rezervu 0,00
z toho: pozadavek na rezervu pro kryti systémového rizika 0,00
z toho: rezerva pro globdlni systémové vyznamnou instituci (G-SVI) 0,00 Smérnice o kapitdlovych
nebo jinou systémové vyznamnou instituci (J-SVI) pozadavcich, ¢ldnek 131
Kmenovy kapitdl tier 1 dostupny na splnéni pozadavkd na rezervy 12,3 Smérnice o kapitdlovych
(vyjadreny jako procentni podil objemu rizikové expozice) pozadavcich, ¢ldnek 128
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V piipadé instituci, které pocitaji ~ ¢l. 438 pism. ¢) Expozice vici Ustfednim viaddm nebo centrdinim 0

objem rizikove vdazenych expozic bankdam

podle casti treti hlavy Il kapitoly Expozice vi¢i regiondinim viddam nebo mistnim 0

2, 8 % objemu rizikové vézenych organtim

expozic pro kazdou kategorii - - — —

expozic uvedenou v Eldnku 112 Expozice vuci subjektiim verejného sektoru 0
Expozice viici mezindrodnim rozvojovym bankdm 0
Expozice viici mezindrodnim organizacim 0
Expozice v{ci institucim 27 656
Expozice vici podnikdm 0
Retailové expozice 0
Expozice zajisténé nemovitostmi 0
Expozice v selhdni 0
Expozice spojené s obzvldsté vysokym rizikem 0
Expozice v krytych dluhopisech 0
Polozky predstavujici sekuritizované pozice 0
Expozice viciinstitucim a podnikim s kratkodobym 0
uvérovym hodnocenim
Expozice ve formé podilovych jednotek nebo akcii v 0
subjektech kolektivniho investovdni
Akciové expozice 0
Ostatni polozky 54633

kapitdlové pozadavky vypocitané ¢l. 438 pism. e) K pozi¢nimu riziku 0

podie ¢l. 92 odst. 3 pism.b) a c Pro velké expozice pfesahuijici limity stanovené v 0
¢lancich 395 az 401, pokud je instituci povoleno tyto
limity prekrocit
K ménovému riziku 29 350
K vyporadacimu riziku 0
Ke komoditnimu riziku 0

Kapitdlové pozadavky ¢l. 438 pism. f) Kapitdlovy pozadavek podle hlavy Il kapitoly 3

vypocitané podle ¢dsti treti Narizeni 2013/575/EU

hlavy Ill kapitol 2, 3a4 N(:mzem’ Kapitdlovy pozadavek podle hlavy Il kapitoly 2

2013/575/ EU a zpfristupriované Nafizeni 2013/575/EU

oddélené T :
Kapitalovy pozadavek podle hlavy lll kapitoly 4 0

Nafizeni 2013/575/EU

Vyse zdakladu pro vypocet pfispévku do Garanéniho fondu podle ustanoveni §16 odst. 1 zdkona o podnikdni na kapitalovém

trhu: 228 094 792 K¢
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Financial Highlights

as at 31. December 2014 2013 2012
OPERATIONAL BALANCES
Assets Under Management (CZK 000) 110,850,728 105,623,565 102,540,109
Basic Capital (CZK 000) 27,000 27,000 27,000
Profit/Loss Before Taxes (CZK 000) 155,859 201,974 181,580
Number of Employees 20 18 17
MANAGED FUNDS SPECIFICATION
NAV per Capitalization Share
ING International Czech Money Market (CZK) 1,528.8 16315 15415
ING International Czech Bond (CZK) 28522 26355 2,687.1
ING International Czech Equity (CZK) 2,853.3 2,877.3 2,680.7
ING International Slovak Bond (EUR) 529 48.5 47 .4
ING International Romanian Equity (RON) 908.6
ING International Converging Europe (HUF) 67.818.2
Fund NAV
ING International Czech Money Market (CZK) 567,878,625 592,306,971 624,287,714
ING International Czech Bond (CZK) 6,377,026,685 6,354,014,967 6,987,476,447
ING International Czech Equity (CZK) 7,002,301,566 7,741,665,502 7,868,533,868
ING International Slovak Bond (EUR) 130,463,303 123,348,190 124,855,038
ING International Romanian Equity (RON) 427,165,642
ING International Converging Europe (EUR) 7,334,614
BASIC QUANTITATIVE BALANCES
Capital Adequacy Ratio 12.3% 15.1% 17.6%
Tier 1 (000 CZK) 38,062 33,062 33,062
Tier 2 + Tier 3 (000 CZK)
Sum of Deductible Iltems from the Sum 4,050 4,697
of Tier 1 and Tier 2 (000 CZK)
Total Capital (000 CZK) 38,062 29,012 28,365
Capital Requirement A N/A N/A N/A
Return on Average Assets ROAA 76% 97% 84%
Return on Average Equity ROAE 70% 87% 78%
Return on Sales 55% 63% 61%
Administrative Expenses per 1 Employee (000 CZK) 3,497 3,325 2,950
Debt | 14.0% 10.9% 9.0%
Debt Il 17.0% 12.6% 9.9%
Note:

In 2014, 2013 and 2012 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.

NN investment
partners

32



NN Investment Partners C.R., a.s.

Annual Report 2014

Company Profile

ING 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 NN Group N.V. In
2006 it launched a foreign affiliated branch of ING IM (C.R)
in Bratislava, Slovakia.

As of the end of 2014 ING Investment Management (C.R),
a.s. managed assets in the amount of almost CZK 111 bin.
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.

ING Investment Management (C.R), a.s. specializes in fixed
income instruments in the Czech Republic and Slovakia and
the Central and Eastern European (CEE) equity markets. The
CEE equity investment team in Prague provides the local
markets expertize to ING Investment Management Interna-
tional. It manages local mutual funds, above all ING Interna-
tional Czech Equity, the biggest fund in the region focused on
the Czech equities.

International presence of ING Investment

Management International *

ING Investment Management International (ING IM Inter-
national) is the asset manager of NN Group N.V., a publicly
traded corporation. ING IM International is head-quartered
in the Hague, the Netherlands. ING IM International manages

in aggregate approximately EUR 186 bin (USD 227 bin) in as-
sets for institutions and individual investors worldwide. ING
IM International employs over 1100 staff and is active in 17
countries across Europe, Middle East, Asia and U.S. lts inter-
national coverage guarantees detailed knowledge of local
markets while the broad spectrum of investment instruments
enable the company to provide global investment solutions.

*In April 2015 ING Investment Management International rebranded to
NN Investment Partners andis a part of NN Group N.V., a publicly traded
corporation. The legal name of the Czech subsidiary was changed to
NN Investment Partners C.R., a.s.

NN Group N.V.

NN Group is a publicly traded corporation which offers insur-
ance and asset management services to clients in more than
18 countries, with a strong presence in mainly Europe and
Japan. Its roots lie in the Netherlands, with a rich history that
stretches back 170 years.

ING Group still holds a majority stake in NN Group which was
at the end of 2014 68,1 %. ING intends to divest more than
50% of its shareholding in NN Group before 31 December
2015 and the remaining shares before 31 December 2016,
in line with the timeline ING has agreed with the European
Commission.

With more than 12,000 employees NN Group N.V. provides
services to 15 million customers across the world.
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Statutory Bodies

Board of Directors

JAN D. KABELKA

Chairman of the Board of Directors

Born in 1971, Jan D. Kabelka began his career in the financial
sector in 1997 in Citibank a.s. Between 2000 - 2006, he wor-
ked for ING Investment Management (C.R.), a.s. as the Sales
Director. He left to be a part of the Erste Group, where he
had different managerial positions in CEE countries in Sa-
les management divisions. He worked mainly with treasury
products and asset management. He moved to Erste Asset
Management, where he worked as the Sales support and In-
vestment services director. In February 2013, he returned to
ING Investment Management (C.R), a.s. where he now works
as the General Director. Jan D. Kabelka is also a member of
the management of the Czech Capital Market Association.
He majored in Finance and Bank management at the Ban-
king Institute in Prague.

PETR PODOLKA

Member of the Board of Directors

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 charterholder, which is
a worldwide qualification for financial analysts. After his stu-
dies he worked as a Settlement Officer in the Czech branch
of Citibank. Since 1997 he worked in the Treasury depart-
ment in Ceskad rafinérskd. He has been working for ING In-
vestment Management (C.R), a.s. since 1998. He specializes
on fixed income investments he is the manager of two funds
- ING Czech Money Market and ING Czech Bond.

PETR KREMEN

Member of the Board of Directors

Born in 1969, he completed a bachelor's degree study pro-
gram at the Faculty of Economics and Management of the
University of West Bohemia in Pilsen. After graduation he
lectured at the private college Bankovni akademie, teaching
courses in business accounting, information technology and
banking. In 1997, he joined ING Investment Management as
an IT manager, and in 2005 his position was extended to IT
and operations manager. Apart from securing information
systems, his responsibilities mainly included management
and coordination of the activities of the operations depart-
ment in the field of accounting and management of corpo-
rate 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), as.

Supervisory Board

MARTEN OEDS NIJKAMP

Chairman of the Supervisory Board

Bornin 1959, Marten Nijkamp graduated in macroeconomics
at Gronigen University. After a three years experience as an
Assistant professor from Tilburg University, he started his
career in 1987 in ING Group. Between 1987-1994 he worked
for ING Bank in the 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), as.

HANS VAN HOUWELINGEN

Vice Chairman of the Supervisory Board

Hank van Houwelingen received a Masters degree in Industrial
Engineering and Management Science from Eindhoven Univer-
sity of Technology and a Masters degree in Business Adminis-
tration from INSEAD Business School. Since 2004 he is a CFA
charterholder. He began his career with ING Bank in the Nether-
lands in 1999. In 2000 he moved to ING Investment Management
in the Hague as a Portfolio Manager for Dutch Institutional Cli-
ents and later as an Associate Business Planning. In 2005 he joi-
ned ING Piraeus Asset Management in Greece as Chief Financial
Officer and Chief Operating Officer, in 2006 he was promoted
to Chief Executive Officer ING Investment Management Greece.
From 2007 to 2012 he was Chief Executive Officer and Chief In-
vestment Officer of ING Investment Management Poland. Since
2012 he has been a Managing Director within ING Investment
Management International, with a regional responsibility for all of-
fices and activities in Central & Eastern Europe as well as a global
responsibility for Product Management & Development.

HENK BRINK

Member of the Supervisory Board

Born in 1960, Henk Brink started his career in 1980 as an un-
derwriter 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 Benefitsin 2000 he returned to ING Investment Ma-
nagement (INGIM) in 2001 where he works as Senior Business
Manager overlooking the INGIM offices in Central Europe. He
has been a member of the Supervisory Board of ING Invest-
ment Management (C.R.), a.s. since January 2008.
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Management Report

In 2014 we witnessed a series of important events that im-
pacted the development of capital markets. On one hand
a gradual reduction in liquidity provision in the USA and on
the other on the contrary a continuation in quantitative eas-
ing in other parts of the world, in Europe and in Japan. Central
banks continued to contribute towards economic growth by
maintaining interest rates close to zero. During the year we
thus saw a relatively sharp fall in yields on bond markets, in
particular for quality, investment-grade bonds.

In 2014 global GDP continued its trend from the previous year.
At the start of the year we saw a continuation of the economic
revival in the United States, Japan and in Europe. Neverthe-
less, as the year progressed, concerns about the development
of the European economy and a re-emergence of some prob-
lems from the past returned, such as the growing question
marks concerning the financing of the Greek debt. The esca-
lation of the Russian-Ukrainian conflict, the sanctions against
Russia and, in the last quarter, the very sharp correction of
the prices of commodities — in particular oil - significantly im-
pacted the development of capital markets.

Price indexes were generally held within ranges that did not
contribute to inflationary concerns. On the contrary, the risk
of deflationary development gradually increased, in particu-
lar in some areas, and not excluding Europe.

For our company 2014 was a key year from the perspective of
its future development and the related investments. In view of the
increasing demands of the market and of our clients, we intro-
duced a new trading system for portfolio management, Aladdin
from Black Rock. In January we commenced a feasibility study
for a project to distribute mutual funds to retail clients, which was
approved in the 3rd quarter by our headquarters in the Hague
and was then implemented starting in November 2014.

InJanuary 2014 we also took over the role of the contact bank
for the ING Group Luxembourg funds which are distributed
in the Czech Republic and Slovakia. There was also gradual
recruitment in some departments, and so the number of em-
ployees rose to 20.

Please allow me to also emphasise the results of the portfo-
lio of funds our company managed in 2014:

ING International Czech Bond fund, which is one of the most
conservative bond funds in Czech crowns, offered on the
Czech market, achieved - in the context of the market de-
velopment — an annual performance of 8.22 %. In the same
period the second of our bond funds, ING International Slo-
vak Bond provided its investors with a performance of 9.1 %.
The third of our main funds is the ING International Czech
Equity fund. Its performance (-0.83 %) was impacted by the
development of regional markets in particular in connec-
tion with the growing geopolitical risk connected with the

Russian-Ukrainian conflict. The same also applied for the
remaining portfolios managed by our company which focus
on the same territories: in 2014 ING International Romanian
Equity fund achieved a performance of 4.31 %, and ING In-
ternational Converging Europe fund - 5.97 %.

Last year we complemented our product range with a new strat-
egy, the ING (L) Renta Fund First Class Yield Opportunities. With
this fund we are trying to encourage our clientele to supplement
their fixed income portfolio with an actively managed target re-
turn strategy of corporate and high yield bonds. The funds we
offered last year received various awards: ING (L) Invest Global
High Dividend fund took third place in the Zlata Koruna survey,
while ING (L) Invest Health Care was named the best equity fund
in the Fincentrum & Forbes Investment of the Year survey.

Overall, at the end of 2014 we were managing 110.85 bin. Our
gross profit for 2014 of CZK 155.86 million corresponded to
the development of our activities and investments.

Our company is anticipating several important changes in
2015. The first is a change of the company's name to NN
Investment Partners C.R,, a.s. in connection with the long-
term plan to restructure the whole of the original ING Group.
The NN Investment Partners asset management division,
to which our company belongs, is part of the new financial
group NN Group, went public through an IPO (Initial Public
Offering) on the Amsterdam stock exchange last year.

Otherimportant changes are our two main planned projects.
The direct distribution of NN Group mutual funds to retail cli-
ents should be launched in the summer of 2015. Our com-
pany will also introduce a new records system for portfolio
administration, SimCorp Dimension. This new system should
be introduced at the turn of the year. We are also anticipat-
ing the gradual recruitment of new members to our team in
connection with these new activities.

On behalf of the management of ING Investment Manage-
ment (C.R) a.s. | would like to thank all our clients for their
continued trust in our company. Our employees also deserve
thanks for their perfect work and initiative in 2014.

Prague, 31 March 2015.

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

T

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

The company’s internal management and control system in-
cludes the Risk Management, Compliance and Internal Audit
departments. It is a dynamic process constantly responding
to the changing requirements from regulators, the sector and
clients, as well as to frequent changes in legislation.

Risk management is an integral part of managing our portfo-
lios and all processes related to it. We employ a three lines of
defence framework. This governance, risk & control frame-
work is structured to form three separate lines of defence
to manage risks. The three lines of defence work closely to-
gether in providing advice and support to management, to
mitigate the risks that impact the strategic objectives of our
business whilst maintaining their independent roles and re-
sponsibilities. The first line are the business lines who have
the primary responsibility for the day-to-day risk manage-
ment and the implementation of the risk framework. The
second line are the Risk, Compliance and Legal departments
which formulate policies and strategies for managing finan-
cial and no-financial risks and monitor the execution by the
business lines. The third line of defence is the Corporate Au-
dit Service which provides independent and objective assur-
ance on overall effectiveness of internal controls and provide
recommendation for improving governance and risk control
framework.

Compliance takes care of not only the compliance of in-
ternal rules and regulations with Act No 256/2004 Coll., on
Capital Market Undertakings, Act No 240/2013 Coll., on In-
vestment Companies and Investment Funds, and with other
legislation in areas such as money laundering, illegal use of
internal information for trading in securities, entering into
personal transactions by employees for their own account or
for the account of persons closely related to them, but also
the compliance with statutory and internal investment lim-
its and rules on the reduction and distribution of risks in the
portfolios of managed companies. Another important role of

Compliance is the communication with the company’s statu-
tory body and the coordination of communication with the
Czech National Bank and other relevant authorities. The
compliance capacity was increased last year and the posi-
tion of the Legal & Compliance Manager was filled by a more
senior experienced manager.

Internal Audit primarily deals with the verification and evalu-
ation of the effectiveness of implemented controls and rules
as part of the company’s processes, and with the issuance of
recommendations arising from such evaluation.

The Risk Management and Compliance departments are
under the direct authority of the Chief Executive Officer,
ING Investment Management (C.R), a.s. For its activities,
the company uses quality information systems, standardised
within the ING Group. The internal audit program is arranged
annually by a relevant unit of the ING Group.

Just as in previous years, we focused our 2014 risk manage-
ment on operational and market risks, with the aim of im-
proving the setup of internal processes not only by improving
the company’s internal regulations and working procedures
but, in particular, by implementing measures to reduce risks
in accordance with legislation in force.

As part of Compliance and Internal Audit, we followed global
ING guidelines, based on the identification of risks in all proc-
esses of the company, notably risks concerning the breaches
of legislation or internal regulations and concerning the sub-
sequent efforts to find a way how to address those risks in the
best possible way and how to monitor their developments.

Legal & Compliance will mainly focus on the Distribution
project during 2015.

NN investment
partners

36



NN Investment Partners C.R., a.s. Annual Report 2014

Company Structure

Company organization chart

General Manager

Internal Audit can be provided by Corporate Audit Services on an ING Group level or by means of external providers.
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Report of Supervisory Board

The world economy showed signs of slow improvement
in 2014, growing by an expected 2.9%, marginally up from
a 2.8% growth rate in 2013. Global inflation remained under
control in 2014 owing to lower energy prices and ample unu-
tilised capacity. It declined to an expected rate 2.7% in 2014,
down from 2.9% in 2013. Investment returns in 2014 were im-
pacted by currency swings. Under these market circumstan-
ces the assets under management and administration by the
Company in 2014 increased by almost 5.0% as compared to
2013.

In 2014 the Company’s profit from regular activities before
taxation amounted to CZK 156 million, which meant a decre-
ase of more than 22% as compared to the previous year.
This decrease was mainly caused by a drop in revenues from
portfolio management services related to the Insurance
sector. Further, an increase of the administrative expenses
contributed to the lower result. The increase of administra-
tive expenses from CZK 59,9 million to CZK 69,6 million was
driven by increasing IT costs mainly due to investments into
the implementation of a new IT Front Office portfolio mana-
gement system developed by Black Rock and also due to
the starting implementation of NN Mutual funds distribution.
The number of employees increased by 2 to 20 employees
in total. The volume of assets under management and admi-
nistration had a value of CZK 110.9 billion at the end of 2014.

The Supervisory Board approved in its meeting of 10 April
2014 the audited Financial Accounts for 2014, the Annual Re-
port for 2014 and the proposal for distribution of the Compa-
ny's profit for 2014.

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 2014
allimportant reports, documents and information about the
activities of the Company were duly and regularly delivered
to it, which enabled it to properly carry out its duties under
the law and the Company’s Articles of Association.

During 2014 there were no changes in the composition of the
Board of Directors of the Company.

The Supervisory Board remains confident that the Company
will be able to grow the business further in the years to come.

The Hague, 20™ April 2015

Marten Oeds Nijkamp
Chairman of the Supervisory Board
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Balance Sheet as of 31 December 2014 (in CZK thousands)

No. ASSETS 2014 2013
Gross amount Adjust. Net amount Net amount
Cash and central bank deposits 66 0 66 18
2. State treasury bills and other securities accepted by central bank for refinancing 0 0 0 0
a) issued by governmental institutions 0 0 0 0
b) other 0 0 0 0
3. Claims on banks and co-operative savings banks 138,282 0 138,282 176,541
a) withdraw. on demand 138,282 0 138,282 176,541
b) other receivables 0 0 0 0
4. Claims on non-bank institutions 0 0 0 0
a) withdraw. on demand 0 0 0 0
b) other receivables 0 0 0 0
5. Bonds and other fixed interest securities 0 0 0 0
a) issued by governmental institutions 0 0 0 0
b) other entities 0 0 0 0
6. Shares, other floating yield securities, and participations 0 0 0 0
7. Participations with substantial influence 0 0 0 0
of that: in banks 0 0 0 0
8. Participations with controlling influence 0 0 0 0
of that: in banks 0 0 0 0
9. Intangible assets 2,191 (2,191) 0 0
of that: a) foundation and organization expenses 0 0 0 0
b) goodwill 0 0 0 0
c) other 2,191 (2,191) 0 0
10. Tangible assets 18,871 (13,373) 5498 4,050
of that: a) land and buildings for operating activities 2,648 (1,301) 1,347 1,434
b) other 16,223 (12,072) 4151 2616
11. Other assets 45,126 0 45,126 39,496
12. Stock subscription receivable 0 0 0 0
13. Prepaid expenses and unbilled revenue 1,418 0 1418 708
TOTAL ASSETS 205,954 (15,564) 190,390 220,813
No. EQUITY AND LIABILITIES 2014 2013
1. Liable to banks and co-operative savings banks 0 0
a) withdraw. on demand 0 0
b) other payables 0 0
2. Liable to non-bank institutions 0 0
a) withdraw. on demand 0 0
b) other payables 0 0
3. Deposit certificates and similar bonds 0 0
a) deposit certificates issued 0 0
b) other payables from deposit certificates 0 0
4. Other liabilities 19,502 15876
5. Accrued liabilities and deferred assets 0 0
6. Reserves 7,202 8263
a) for pensions and similar obligations 0 0
b) for taxes 0 0
c) other 7,202 8,263
7. Subordinated liabilities 0 0
8. Basic capital 27,000 27,000
a) registered capital 27,000 27,000
b) own shares 0 0
9. Share premium 0 0
10. Reserve funds and other funds created from profit 5,400 5,400
a) statutory reserve funds and risk funds 5,400 5,400
b) other reserve funds 0 0
c) other funds created from profit 0 0
11. Reserve fund for new valuation 0 0
12. Capital funds 662 662
13. Valuation differences 0 0
a) from assets and liabilities 0 0
b) from hedging derivatives 0 0
¢) from recalculation of participations 0 0
14, Retained earning or accumulated loss from previous years 5,000 0
15. Profit (loss) for the year (+ / -) 125624 163,612
TOTAL EQUITY AND LIABILITIES 190 390 220,813
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Profit and Loss Account for 2014 (in CZK thousands)

No. DESCRIPTION 2014 2013
1. Interest income and similar revenues 46 2
of that: interest from fixed yield securities 0
2. Interest expense and similar costs 0 0
of that: interest expense from fixed yield securities 0 0
3. Income from shares and interests 0 0
a) income from subsidiaries 0 0
b) income from associates 0 0
¢) income from other shares and interests 0 0
4. Revenues from fees and commissions 228,095 260,796
5. Costs of fees and commissions 359 100
6. Net profit/(loss) from financial activities 545 6,016
7. Other operating revenues 903 1,084
8. Other operating expenses 3,102 1913
9. Administrative expenses 69,587 59,855
of that:  a) Personnel expenses 36,683 35,894
aa) wages and salaries 29,207 28,400
ab) social security and health insurance 7,476 7,494
b) Other administrative expenses 32,904 23961
10. Release of reserves and provisions for tangible and intangible fixed assets 0 0
11. Depreciation, creation and use of provisions and allowances for tangible and intangible (1,742) (1,547)
fixed assets - revenue (+) / expense (-)
12. Release of provisions and allowances for receivables and guarantees, 0 0
revenues from receivables previously written-off
13. Write-off, creation and use of provisions and allowances for receivables and guarantees
14. Release of allowances for investments in subsidiaries and associates
15. Losses from transfer of controlling and substantial participations
creation and use of allowances for controlling and substantial participations in companies
16. Release of other provisions 0 0
17. Creation and use of other provisions -revenue(+) / expense (-) 1,060 (2,508)
18. Share on profit/loss of subsidiaries and associates 0 0
19. Profit or loss on ordinary activities before tax 155,859 201,974
20. Extraordinary gains 0 0
21. Extraordinary losses 0 0
22. Extraordinary profit or loss before tax 0 0
23. Tax on profit or loss 30,235 38,362
24, PROFIT OR LOSS FOR THE YEAR AFTER TAX (+/-) 125,624 163,612
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Statement of Changes in Equity for 2014 (in CZK thousands)

Registered  Own shares Share Reserve Capital  Valuation Retained Profit / Total
capital premium funds funds differences eamings/  loss for the
accummulated period
fosses
1. Balance as at 1 January 2013 27,000 0 0 5,400 662 0 0 146,834 179,896
Changes in accounting methods 0 0 0 0 0 0 0 0
Correcting of substantial errors 0 0 0 0 0 0 0 0
FX diff. and valuation diff. not 0 0 0 0 0 0 0 0 0
included in the profit/loss
Profit / loss for the period after tax 0 0 0 0 0 0 0 163612 163,612
Dividends 0 0 0 0 0 0 0 (146834) (146,834)
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
2. Balance as of 31 December 2013 27,000 0 0 5,400 662 0 0 163,612 196,674
3. Balance as at 1 January 2013 27,000 0 0 5,400 662 0 0 163,612 196,674
Changes in accounting methods 0 0 0 0 0 0 0 1]
Correcting of substantial errors 0 0 0 0 0 0 0 (V]
FX diff. and valuation diff. not 0 0 0 0 0 0 0 0 0
included in the profit/loss
Profit / loss for the period after tax 0 0 0 0 0 0 0 125624 125,624
Dividends 0 0 0 0 0 0 0 (158612) (158,612)
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 V]
Purchase of own shares 0 0 0 0 0 0 0 0 0
Transfer to retained earnings/ 0 0 0 0 0 0 5000 (5,000) 1]
accumulated loss
4. Balance as of 31 December 2013 27,000 0 0 5,400 662 0 5000 125,624 163,686
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Off-Balance Sheet Items as of 31 December 2014 (in CZK thousands)

No. ASSETS 2014 2013
1. Provided covenants and guarantees 0 0
2. Provided pledges 0 0
3. Receivables from spot transactions 0 0
4. Receivables from fixed term transactions 0 0
5. Receivables from options 0 0
6. Written-off receivables 0 0
7. Values transferred into custody, administration and deposit 0 0
8. Values transferred for administration 0 0
No. LIABILITIES 2014 2013
9. Covenants and guarantees received 0 0
10. Redeived pledges 0 0
11. Payable from spot transactions 0 0
12. Payables from fixed-term transactions 0 0
13. Payables from options 0 0
14. Values received into custody, administration and deposit 0 0
15. Values received for administration 110,850,728 105,623,565
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Notes to the Financial Statements
For the Year Ended 31 December 2014

1. DESCRIPTION OF THE COMPANY

11 Company formation and legal form

Company name: ING Investment Management (CR)as.
Legal form: Joint-stock company

Registered office:  Bozdéchova 344/2, Prague 5
Company business

25102869
1January - 31 December 2014

registration No.:
Accounting period:

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

Basic capital: CZK 27000 thousand

100% shareholder:  ING Investment Management
(Europe) BV.

Registered office:  s-Gravenhage, Schenkkade 65,
the Netherlands

The Company's main business activity is the management of cli-
ent 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 pursuant to a special regulation.

The Company carries out its operations in the Czech Republic.

1.2 Members of the statutory and supervisory bodies
as at the financial statements date

Position Surname, name
Board of Directors:

Chairman Jan Kabelka
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

2.1 Accounting methods applied

The financial statements for 2014 were prepared on the ba-
sis 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 provi-
sions of Act No. 563/1991 Coll., on Accounting, as amended,
for accounting units, which are banks and other banking in-
stitutions (hereinafter referred to as the ‘Financial Instituti-
ons Decree’) and the Czech accounting standards for finan-
cial institutions.

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

The accounting respects the general accounting principles,
in particular the historical cost convention principle of as-
set valuation (except for certain financial instruments the va-
luation of which is based on fair value), the principle of ac-
counting in the appropriate accounting period, the principle
of prudence and the going concern assumption.

In these footnotes, the Company has provided information
on accounting methods and principles, financial instruments
and events material for the preparation of the 2014 and 2013
financial statements.

These financial statements are not consolidated. Balances
are stated in thousands of Czech crowns (‘CZK thousand’)

2.2 Accounting transaction date

The accounting transaction date is the date on which the
ownership or rights to another party’s assets were acquired
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 neces-
sary documentation supporting those facts is available or
which result from internal conditions of the accounting unit
or from special regulations.

2.3 Valuation and depreciation methods

The accounting policies applied by the Company in prepar-
ing the 2014 and 2013 financial statements are as follows:
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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 technicalimprovements 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 useful eco-
nomic lives are as follows:

Years
Constructions 30
Personal computers 3
Other IT equipment 4
Other office equipment 4-5
Vehicles 4
Furniture and fixtures 4-6
Other tangible fixed assets 4-5

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

In 2014 and 2013, the Company did not own any securities.

Both long- and short-term receivables are carried at their
realizable value after allowance for doubtful accounts. Addi-
tions 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 Articles of Association, the Company
creates a legal reserve fund from profit or from amounts
contributed by partners above their contributions.

The Company records leased assets by expensing the lease
payments and capitalizing the residual value of the leased as-
sets 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 basis,
that is, they are recognized in the periods in which the actual
flow of the related goods or services occurs, regardless 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.).
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The deferred tax position reflects the net tax effects of tem-
porary differences between the carrying amounts of as-
sets and liabilities for financial reporting purposes and the
amounts used for corporate income tax purposes.

A provision represents a potential supply that has an uncer-
tain timing and amount. A provision is created when the fol-
lowing criteria are met:

- thereisanobligation (legal or material) to perform, which
is a result of past events,

- it is 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.

The Company revalues off-balance sheet items to fair value
as at the balance sheet date.

Debt securities, shares and other variable yield securities
The fair value is the market value that is published by the
relevant domestic or foreign stock exchange; or in any other
public (organized) market. The Company uses market value
determined as at the moment no later than the financial
statements date and the date closest to the financial state-
ments date. If the market value is not available from a public
market or insufficiently reflects the fair value, the fair value is
determined through a qualified estimate.

If debt securities are denominated in a foreign currency they
are translated into Czech crowns at the exchange rate pre-
vailing as at the transaction date as published by the Czech
National Bank.

Deposits with financial institutions
For short-term deposits with financial institutions the fair
value equals their nominal value including accrued interest.

If deposits are denominated in a foreign currency they are
translated into Czech crowns at the exchange rate prevailing
as at the transaction date as published by the Czech Na-
tional Bank.

Explanation added for translation into English

These financial statements are presented on the basis of ac-
counting principles and standards generally accepted in the
Czech Republic. Certain accounting practices applied by the
Company that conform with generally accepted accounting
principles and standards in the Czech Republic may not con-
form with generally accepted accounting principles in other
countries.

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

3.1 Interest income and similar revenues

CZK thousands 2014 2013
Interest income of which:

on current accounts 46

Total 46 2
The Company does not incur any interest expense.

3.2 Revenues from fees and commissions

CZK thousands 2014 2013
Revenues from fees of which:

group companies 228,095 260,796
third parties 0 0
Total 228,095 260,796
CZK thousands 2014 2013
Revenues from fees of that:

foreign entities 170989 185,600
domestic entities 57106 75,196
Total 228,095 260,796

The balances comprise fees for portfolio management per-
formed pursuant to a contract. Fees represent the main
source of the Company's income and amount to 99% of total
revenues in 2014 (2013: 97%)

3.3 Net profit (loss) from financial activities

CZK thousands 2014 2013
FX gains (losses) 545 6,016
Total 545 6,016

The Company does not own any securities or other financial
instruments as at the date of the financial statements. The
Company did not trade in securities on its own account in
2014 and 2013.
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3.4 Other operating revenues

CZK thousands 2014 2013
Profit from sale of tangible and 281 0
intangible assets

Other operating revenues 622 1,084
Total 903 1,084

Other operating revenues are mostly attributable to re-in-

voicing Bloomberg services.

3.5 Other operating expenses

CZK thousands 2014 2013
Other operating expenses 3,101 1,912
Penalties and fines 1 1
Total 3,102 1,913

Other operating costs are mostly attributable to input VAT

and are not claimed due to a low coefficient.

3.6 Administrative expenses

CZK thousands 2014 2013

Wages and salaries of which: 22493 21872
wages and salaries of employees 14,322 12,649
wages and salaries of Board 8171 9,223
Members

Bonuses and other personnel 6,714 6,528

expenses

Social security and health insurance 7476 7494

Total employee expenses 36,683 35,894

Other administrative costs of that: 32904 23961
audit, legal and tax advisory 1,386 721
IT services 9135 5,242
rent and related services 4,336 3,678
marketing 2551 3972
other 15496 10,348

Total administrative expenses 69,587 59,855

The cost of the statutory audit of the financial statements
for the year ended 31 December 2014 amounted to CZK 497
thousand (2013: CZK 500 thousand). The Company received

no advisory services fromits parent in 2014 and 2013.

The average number of Company employees was as follows:

2014

2013

Employees (including Board
members)

18

Board members

Supervisory Board members

3.7 Claims on banks and co-operative savings banks

CZK thousands 2014 2013
Current accounts 138,282 176,541
Total 138,282 176,541
3.8 Intangible assets

CZK thousands Software Total

Cost

As at 1 January 2013 2191 2191

Additions 0 0

Disposals 0 0

As at 31 December 2013 2,191 2,191

As at 1 January 2014 2,191 2191

Additions 0 0

Disposals 0 0

As at 31 December 2014 2,191 2,191

CZK thousands Software Total

Accumulated amortization and allowances

As at 1 January 2013 (2,191) (2.191)

Annual amortization 0 0

Disposals 0 0

As at 31 December 2013 (2,191) (2,191)

As at 1 January 2014 (2,191) (2,191)

Annual amortization 0 0

Disposals 0 0

As at 31 December 2014 (2,191) (2.191)

Net book value

As at 31 December 2013 0 0

As at 31 December 2014 0 0
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3.9 Tangible fixed assets

CZK thousands Constructions Fixtures Machinery Vehicles Other Total
and fittings and
equipment
Cost
As at 1 January 2013 2,648 3728 4211 4988 49 15,624
Additions 0 0 900 0 0 900
Disposals 0 0 0 0 0 0
As at 31 December 2013 2,648 3728 5111 4988 49 16,524
As at 1 January 2014 2648 3,728 5111 4,988 49 16,524
Additions 0 476 326 2,388 0 3,190
Disposals 0 0 0 (843) 0 (843)
As at 31 December 2014 2,648 4,204 5,437 6,533 49 18,871

Accumulated depreciation and allowances

As at 1 January 2013 (1,126) (3,728) (4,059) (2,014) 0 (10,927)
Annual depreciation (87) 0 (358) (1,102) 0 (1,547)
Disposals 0 0 0 0 0 0
As at 31 December 2013 (1,214) (3,728) (4,417) (3,115) 0 (12,474)
As at 1 January 2014 (1,214) (3,728) (4,417) (3,115) 0 (12,474)
Annual depreciation (87) (53) (419) (1,183) 0 (1,742)
Disposals 0 0 0 843 0 843
As at 31 December 2014 (1,301) (3,781) (4,836) (3.455) 0 (13,373)
Net book value

As at 31 December 2013 1,434 0 694 1,873 49 4,050
As at 31 December 2014 1,347 423 601 3,078 49 5,498
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3.10 Tangible assets - financial and operating leases
The Company does not lease any fixed assets under finan-

cial or operating leases as at 31 December 2014 and 31 De-
cember 2013 which would be recorded off balance sheet.

311 Other assets

CZK thousands 2014 2013
Receivables from portfolio 8,382 9,813
management of which:

intercompany 8,382 9,813

third parties 0 0
Advances granted 410 78
Receivables from financial authority 6,943 79
Other receivables 69 103
Deferred tax asset (note 3.16¢) 1,727 1,785
Contingencies gain 27595 27638
Total 45,126 39,496

The balance of contingencies gain comprises estimated un-
billed revenues from fund management for the period of the
fourth quarter of 2014, i.e. trailer fees and management fees.

The Company offsets the tax prepayment against the ascer-
tained 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

3.12 Prepaid expenses and unbilled revenue
Prepaid expenses include in particular costs for Bloomberg

information services, insurance, rent and marketing and are
charged to income for the year in which they were incurred.

3.13 Other liabilities

CZK thousands 2014 2013
Suppliers of which: 3318 1,319
intercompany 3,130 84
third parties 188 1235
Payables to employees 1,537 1,370
Social security and health insurance 515 564
payables
Payables to Financial Authority 1132 1,082
Payables of title GSOP 1,992 532
Contingencies loss 11,008 11,009
of that:
bonuses incl. soc. security 3,621 4153
other 7,387 6,856
Total 19,502 15,876

The Company has no significant overdue payables.

As at 31 December 2014, the balance of payables to Finan-
cial Authority after deduction of advances paid comprises
mainly of a corporate income tax payable in the amount of
CZK 0 thousand (2013: CZK 742 thousand), a tax payable
relating to employment income in the amount of CZK 336
thousand (2013: CZK 339 thousand) and tax payable arising
from value added tax in the amount of CZK 797 thousand
(2013: CZK 1 thousand).

As at 31 December 2014, other contingencies loss include, in
particular, the estimated costs of CZK 4,562 thousand relat-
ing to the Guarantee Fund contributions for 2014 (2013: CZK
5,216 thousand)
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3.14 Basic capital

The basic capital did not change in 2014. ING Investment Management (Europe) B.V., with its registered office in the Nether-
lands, is the sole shareholder of the Company. The basic capital amounts to CZK 27,000 thousand.

Shareholder structure as at 31 December 2014:

Company name Number of shares (in thousands) Shareholding
in %

ING Investment Management (Europe) B.V. 100

Total 100

3.15 Retained earnings, reserve funds and other funds
created from profits

On 20 May 2014, 7 May 2013, the sole shareholder of the
Company approved the payments of dividends of CZK
158,612, respectively CZK 146,834 thousand.

CZK thousands
Prior year profit

2014 2013
163,612 146,834
(158612) (146834)
(5,000) 0

Dividend payment

Transfer to retained earnings/
accumulated loss

Distribution of the 2014 profit:

No proposal for the distribution of the profit for 2014 in the
amount of CZK 125,624 thousand has been submitted as at
the date of this report. The proposal for the distribution of
the profit for 2014 must be approved by the Company’'s gen-
eral meeting or by the sole shareholder exercising the pow-
ers of the general meeting.

3.16 Income tax and deferred tax liability/asset

CZK thousands 2014 2013
Current tax expense 29804 39,093
Change in deferred tax for the period 58 (587)
Previous year under / (over) accrual 373 (144)
Total income tax expense 30,235 38,362

The total income tax expense of the Company for 2014 in the
amount of CZK 30,235 thousand represents the sum of the
corporate income tax due for 2014 (CZK 29,804 thousand),
deferred tax (change in deferred tax in amount of CZK 58
thousand) and the difference between income tax calcu-
lated and income tax finally paid for 2013 (in the amount of
CZK 373 thousand).

CZK thousands 2014 2013
Profit or loss for the year before 155,859 201,974
taxes

[tems increasing tax base 9,671 9,747
ltems decreasing tax base (8,665) (5,967)
Tax base 156,865 205,754
Tax rate 19% 19%
Tax calculated using the tax rate 29,804 39,093

The balance of income tax calculated for 2014 is disclosed
as an income tax receivable as at the date of this report.
The tax receivable arose as a result of an overpayment of
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tax advances over total income tax expense for 2014. The
outstanding income tax receivable amounts to CZK 6,943
thousand as at 31 December 2014.

3.18 Related party information

Short-term receivables from related parties as at 31 Decem-
ber (in CZK thousands):

) o Related party 2014 2013

The deferred corporate income taxes calculation includes all — -
temporary differences and is based on the tax rate expected NG Penzijni spolecnost, as., Czech 3663 3229
in future tax periods. Deferred tax assets/liabilities comprise Republic

of the following items: ING Tatry - Sympatia, d.d.s., a.s, 2462 2043

Slovak Republic

CZK thousands 2014 2013 ING Zivotni pojistovna N.V., Czech 1,379 3,028
Deferred tax items: Republic

Difference between tax and book 409 539 ING Zivotnd poistoviia, a.s. Slovak 459 953
NBV of intangible and tangible fixed Republic

assets ING déchodkovd spravcovskd 346 195
Provisions and contingencies 8678 8855 spolocnost, a.s., Slovak Republic

(insurance relating to bonuses) ING Investment Management 0 365
Tax base 9,087 9394 (Middle East) Limited, SAE

Tax rate 19% 19% Total 8,309 9813
Total - deferred tax asset (+) / 1,727 1,785

liability (-)

Change in deferred tax for the 58 (587)

period

3.17 Off-balance sheet items - liabilities

CZK thousands 2014 2013

Values received for 110850728 105623565

administration

Total 110,850,728 105,623565

The off-balance sheet item of liabilities, i.e. values received

for administration comprises mostly of assets of the clients

in the form of securities.
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Short-term payables to related parties as at 31 December (in
CZK thousands):

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

Related party 2014 2013 Related party 2014 2013
ING Investment Management BV, 3,014 68 ING Investment Management BV, 6,121 68
the Netherlands the Netherlands
ING Zivotnd poistovria, a.s., Slovak 116 0 ING Zivotnd poistoviia, a.s., Slovak 174 1,000
Republic Republic
INB Bank N.V.org.slozka, Czech 0 1 ING Finance, sro. 124 0
Republic INB Bank N.V.org.slozka, Czech 53 76
ING Management Services s.ro., 0 15 Republic
Czech Republic ING Management Services s.r.o., 13 0
Total 3,130 84 Czech Republic
ING Zivotni pojistovna N.V., pobocka 3 0
Revenues from related parties during the year (in CZK pro Ceskou republiku
thousands): .
ING Management Services, s.r.o., org. 2 156
zlozka, Slovak Republic
Related party 2014 2013 Total 6,490 1,300

Total 228,095 261,568

Revenues from related parties include, in particular, rev-
enues from fees and commissions (see Note 3.20).

4. SUBSEQUENT EVENTS

There were no significant subsequent events with significant
impact on financial statements.

5. PRIOR YEAR ADJUSTMENTS

The Company has made no significant corrections of previ-
ous years' errors.
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Report on relationships as of December 31, 2014 in accordance
with Section 82 of Law 90/2012 of Commercial businesses and unions

As of 31 December 2014, ING Investment Management inrelation to ING Investment Management (C.R.), a.s. and the
(C.R), a.s. was part of NN Group, where NN Group N.V., with  vertical structure of equity holdings by controlling entities
its registered office in Amstelveenseweg 500, Amsterdam,  up to the controlling entity level are shown in the following
1081 KL, Kingdom of the Netherlands, identification number  diagram.

52387534, is the controlling entity. The structure of the group

Organization structure of ING Groep NV
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The company management believes that all agreements and transactions among associated bodies were concluded

based on standard business conditions.

Furthermore the list of agreements, other legal acts and other acts relating to bodies associated to ING Investment Manage-

ment (C.R), a.s., that were in effect within the scope of fiscal period 2013 is stated.

Agreements, other legal acts and Associated body — contractual party Provisions provided by the Provisions provided Controlled
other acts relating to the company controlled body against to the controlled  body’s
ING Investment Management (C.R.), body detriment
a.s.
ING Groep N.V. Shares Option Plan ING Groep N.V. Strawinskylaan 2631, Annual fee calculation of that is The possibility to use the  None
Amsterdam, the Netherlands based on ING Groep fixed rules option plan for purchase
of ING Groep shares by
the company employees
Service Level Agreement ING Management Services, s.r.o. Nadrazni Fixed annual fee Maintenance and None
344/25, Praha 5, Czech Republic administration of Intranet
and of the e-mail
Agreement on connection to ING Bank N.V. organizac¢ni slozka Nédrazni Fixed annual fee Connection to the None
Multicash 344/25, Praha 5, Czech Republic electronic banking system
Assets Management Agreement ING Penzijni fond, a.s. Nadrazni 344/25, Praha  Providing of the investment services  Provision defined by the None
5, Czech Republic according to the license based on  agreement
the special law
Assets Management Agreement ING Zivotni pojistovna NV, Czech Republic Providing of the investment services  Provision defined by the None
branch Nadrazni 344/25, Praha 5, Czech according to the license based on agreement
Republic the special law
Assets Management Agreement ING Zivotnd poistoviia, a.s. Trnavskd cesta Providing of the investment services  Provision defined by the None
50/B, Bratislava Slovak Republic according to the license based on agreement
the special law
Assets Management Agreement ING Tatry - Sympatia, d.d.s.a.s., Trnavskd cesta  Providing of the investment services  Provision defined by the None
50/B, Bratislava, Slovak Republic according to the license based on  agreement
the special law
Distribution Agreement ING Investment Management BelgiumAvenue  Support of investment instruments  Provision defined by the None
Marnix 24, 1000 Brusel, Belgium sale agreement
Securities Custody Agreement ING Bank N.V. organizacéni slozka Nédrazni Provision defined by the agreement  Providing of the None
344/25, Praha 5 Czech Republic investment services
according to the license
based on the special law
Acceptance on the Frame Contract ING Management Services, s.ro. Nadrazni Fees paid to the provider for Telecommunication None
conditions, concluded between 344/25, Praha 5 Czech Republic providing of telecommunication services
ING Management Services, s.r.o. services
and Eurotel Praha , spol.sr.o.
relating to conditions of providing of
telecommunication services
The Contract about Providing ING dochodkovd sprévcovskd spoloénost, Providing of the advisory investment  Provision defined by the None
Consulting Services Regarding a.s. Trnavska cesta 50/B, Bratislava Slovak services according to the license agreement
Investing into Investment Instruments ~ Republic based on the special law
Tenant's agreement ING Management Services sr.o., organizaénd  Payment of rent and services Use of office space None
slozka, Trnavska cesta 50/B, Bratislava, Slovak — according to the agreement owned by the landlord
Republic and providing relating
services
The Contract about Providing ING Management Services, s.ro., organizacnd — Payment of services according to Sales and marketing None
Services slozka,Trnavska cesta 5/B Bratislava, the Contract support
Slovenskd republika
Asset Management Agreement ING INTERNATIONAL, 52 Route d’Esch, Delivery of investment services Remuneration defined by ~ None
Luxembourg approved by special law the contract
Partial cost payment agreement ING Investment Management (Europe) BV. Cost payment for company Activities connected with  None
Schenkkade 65, 2595 AS The Hague, The management management within ING
Netherlands Group
Service Level Agreement ING Investment Management (Holdings) NV, Delivery of services Use of delivered services ~ None
Schenkkade 65, 2595 AS The Hague, The
Netherlands
Service Level Agreement ING Asset Management BV. Delivery of services Use of delivered services  None

Schenkkade 65
2595 AS The Hague, The Netherlands

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

Management (C.R.), a.s. protected and concealed like a business secret.
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INDEPENDENT AUDITOR'S REPORT

To the Shareholder of NN Investment Partners C.R., a.s. (formerly ING Investment Management
(C.R.),a.s.c

. We have audited the financial statements of NN Investment Partners C.R., a.s. (hereinafter
“the Company") as at 31 December 2014 presented in the annual report of the Company on
pages 34 - 46 and our audit report dated 10 March 2015 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 2014, the income statement
and statement of changes in equity for the year then ended, and a summary of significant
accounting policies and other explanatory information. For details of ING Investment
Management (C.R.),a.s., see Note 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.

A member firm of Ernst & Young Global Limited

Ernst & Young Audit, s.r.o. with its registered office at Na Florenci 2116/15, 110 00 Prague 1 - Nove Mesto,
has been incorporated in the Commercial Register administered by the Municipat Court in Prague,

Section C, entry no. 88504, under Identification No. 26704153.
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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 2014, and its financial
performance for the year then ended in accordance with accounting principles generally
accepted in the Czech Republic.”

We have also audited the consistency of the annual report with the financial statements
described above. The management of NN Investment Partners 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 34 - 46
is consistent with that contained in the audited financial statements as at 31 December 2014.
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.

In our opinion, the accounting information presented in the annual report is consistent, in all
material respects, with the financial statements described above.
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A member firm of Ernst & Young Global Limited
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Section C, entry no. 88504, under Identification No. 26704153.



NN Investment Partners C.R., a.s. Annual Report 2014
Contact Details
Name NN Investment Partners CR. a.s.
With the Seat at Bozdéchova 344/2
150 00 Prague 5
Czech Republic
Company is registered at Municipal court of Prague, division B., section 4519
Organisation ID No. 25102869
Tax ID No. CZ25102869
Phone 420251091711
Fax 420251091730
E-mail info@nnip.cz
Internet www.ingim.com
Law of Incorporation Czech Republic
Act No. Coll. on Joint-Stock Companies
Legal Form Joint-Stock Company
Established 21.1.1997
Auditor Ernst & Young Audit, s.r.o.
NN investment 56

partners



y - L
- TR v WY v Y
A}
W e WUWLY Ta .S ! )
- Sl ¥ W} Yoy Y v WY
W OW Y | QU AW

NN -3 A A
Voy oy yeme )R
Yoy v Yy wme 4'4.14E""" ———

Ay v ARNERRBEDDD DB —— ..
e VYT R RBDBRED DD —— DS

‘ TX YT S fwwr ik

84
\\\\\\\\

i

3 ARRE 1RL LY »

s

\\§\\\\\\\\\\\\-~._ i _

NN investment
'\ y partners

«

Matters to us

www.nnfondy.cz



