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ZPRAVA PREDSTAVENSTVA

KE KONSOLIDOVANE UCETNI ZAVERCE SPOLECNOSTI AGROFERT, A.S. ZA ROK 2014

Vazené damy, vazeni panové,

dovolte mi pfedstavit Vdm vysledky v poradi jiz
sedmnacté konsolidované ucetni zavérky spo-
le¢nosti AGROFERT, a.s. Konsolidovana ucetni
zavérka plné odrazi skute¢nosti roku 2014 ve
skupiné AGROFERT sestavajici z fidici spole¢-
nosti, 209 spolecnosti ovlddanych a fizenych,
jedné spolec¢nosti spoluovlddané a z 12 spolec-
nosti pod podstatnym vlivem (34 spole¢nosti
nebylo zafazeno z dlivodu nevyznamnosti).

S ohledem na vykazané vysledky skupiny je
mozné konstatovat, ze i nadale si skupina udr-
zuje vyznamné postaveni v jednotlivych seg-
mentech svého podnikani.

Konsolidovany vysledek hospodafeni dosahl

6 143 miliont K¢ oproti lonskym 5 613 mili-
onlim K¢, pficemz hodnota EBITDA vzrostla

na 13 079 miliond K¢ z loriskych 12 249 miliont
K¢&. Hospodaisky vysledek pred zdanénim Cini
7 815 milion K¢. Hlavnim divodem tohoto
narustu je zlepSeni hospodareni spolecnosti
chemického sektoru. Podniky ostatnich seg-
mentd skupiny zaznamenaly mirné zlepseni
hospodafeni. Vyjimkou je pouze pekarenska
skupina Lieken AG, ve které probiha restruktura-
lizace. Nové zafazené spolecnosti se na vysled-
ku hospodareni podileji pouze nevyznamnou
mérou.

Konsolidované trzby za prodej zbozi, vyrobki

a sluzeb byly vykazany ve vysi 166,772 miliard
K& (vr.2013: 151,705 miliard K¢). Nekonsolido-
vané trzby skupiny dosahly hodnoty 236,673
miliard K¢ (v r. 2013: 222,518 miliard K¢). V po-
rovnani s minulym rokem doslo ke zvy3eni ob-
jemu konsolidovanych trzeb o 15,067 miliard K¢

(9,93 %). Tento nar(st je zplisoben predevsim
zahrnutim celoro¢niho obratu skupiny Lieken
AG a spole¢nosti Mafra, a.s., které byly do sku-
piny zafazeny v roce 2013, v némz byly jejich
trzby vykazany pouze za obdobi ode dne akvi-
zice. K vyznamnému hodnotové vyjadienému
narUstu trzeb pak doslo v segmentu spole¢nosti
provozujicich prevazné obchodni ¢innost. Nové
spolecnosti pfispély k navyseni obratu pouze
zcca 15%.

Bilan¢ni suma (netto) vzrostla z plvodnich

111 807 miliond K¢ na 112 405 miliond K¢, coz
predstavuje pouze nepatrny narlst priblizné

0 0,5%. Hodnota dlouhodobého hmotného
majetku poklesla o0 323 milionl K¢. To je zpUso-
beno zejména odstépenim &asti konsolidacniho
celku zabyvajiciho se prevazné realitni ¢innos-
ti, ktery pfedstavoval ubytek dlouhodobého
majetku v ¢astce 5 496 milion( K. V disledku
noveé zafazenych spole¢nosti se dlouhodoby
majetek navysil o 875 miliont K¢ Hodnota
zasob narostla 0 2 564 miliont K¢, coz je ze

45 % zpUsobeno zafazenim novych spole¢nosti.
Naopak pohledavky se podafilo snizit o 2 027
miliond K¢ Rozvojové a obnovovaci investice
do dlouhodobého hmotného majetku (bez vli-
vu aktiv nabytych akvizici novych spole¢nosti)
Cinily v roce 2014 celkem 9,9 miliard K&. Na stra-
né pasiv doslo k narlstu kratkodobych zavazk(
o ¢astku 3 022 milionl K¢ (z jedné tietiny vlivem
novych spole¢nosti). Bankovni tvéry oproti
minulému roku vzrostly o 569 miliont K¢, a to

z 24 657 milion0 K¢ na 25 226 miliont K¢, coz
je dano zejména zac¢lenénim novych podniki
do skupiny (predstavujicich prirQistek uvérd

ve vysi 972 milion0 K¢).
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V dlsledku pokracovani restrukturalizace skupi-
ny probéhlo v roce 2014 v rdmci konsolida¢niho
celku zna¢né mnozstvi fuzi, prevzeti jméni,
navysovani zakladniho kapitalu, ale i zakladani
novych spolec¢nosti, a to v3e s cilem vytvofit
podminky pro optimalni nastaveni hlavnich ak-
tivit jednotlivych spole¢nosti, operativni fizeni
a zefektivnéni rozhodovacich proces(. Hlavnim
restrukturalizacnim krokem roku 2014 je jiz vyse
zminéné odstépeni ¢asti konsolidaéniho celku.

K nejvyznamnéjsim akvizicim roku 2014 patfi
nakup skupiny madarskych spole¢nosti zaby-
vajicich se vyrobou a zpracovanim rostlinnych
olejd, mezi néz patii BIOALCO Gyarto, Keres-
kedelmi és Szolgaltaté Korlatolt Felel8sség
Téarsasag, NT Elelmiszertermel és Kereskedelmi
Korlatolt Felel6sségUi Tarsasag a NT-Integrator
Termeltet6 és Kerekedelmi Korlatolt Felel6sségu
Tarsasag. Medialni segment se rozsifil do oblasti
rozhlasového vysilani prostfednictvim akvizice
spolec¢nosti LIN a.s. a LONDA spol. sr. 0.V oblasti
zemédélstvi skupina posilila ndkupem nékolika
novych spole¢nosti: AGRO - NOVA spol. s r.o.,
Drlibezarny Osik, a. s.,, DRUKO STRiZOV s.r.0.,
Polnohospodarske druzstvo Besa, Polnohospo-
darske druzstvo Horné Obdokovce, $ & L DRU-
BEZARNA VEJPRNICE spol. s r.o. a Zemédélska
spolecnost Blsany s.r.o.

Kromé zmén skupiny AGROFERT vyvolanych
novymi akvizicemi, doslo v roce 2014 v ramci
restrukturalizace skupiny naopak i k redukci
poctu spolecnosti, predevsim v disledku fuzi.
V pribéhu roku zanikly bez likvidace zejmé-
na tyto vyznamné spolecnosti: RO KA, spol.
s r.0. (nastupnickou spolec¢nosti je Cerea, a.s.),
AGF Media, a.s. (nastupnickou spolecnosti je

MAFRA, a.s.), MULTIP agro s.r.o. (nastupnickou
spolecnosti je NAVOS, a.s.), OD Chotétoy, a.s.
(ndstupnickou spolecnosti je ZZN Polabi, a.s.).
Ve vyctu jsou vyjmenovany pouze nejvyznam-
néjsi spole¢nosti z celkového poctu 11 zanik-
lych spole¢nosti.

V budoucnosti se i nadale bude skupina zamé-
fovat hlavné na restrukturalizaci zemédélskych
a potravinaiskych firem a dale na personalni
zazemi skupiny s cilem vytvofit dostate¢né
personalni rezervy na jednotlivé manazerské
pozice.

V Praze dne 26. Cervna 2015

Ing}Zbynék Prisa
pfedseda pfedstavenstva
AGROFERT, a.s.
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AGROFERT V CISLECH

Pozemni technika,

doprava a technologie Lesnictvi a drevovyroba

Potravinarstvi

Zemédélstvi a prvovyroba / Paliva a obnovitelné zdroje

Média
Pozemni technika, Lesnictvi a drevovyroba
doprava a technologie /

Chemie
TEMER
Potravinarstvi °
34 tis.

zaméstnancuy

Paliva a obnovitelné zdroje

\Zemédélstvi a prvovyroba
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ZPRAVA DOZORCI RADY

KE KONSOLIDOVANE UCETNI ZAVERCE SPOLECNOSTI AGROFERT, A.S. ZA ROK 2014

Vazené damy, vazeni panové,

rok 2014 byl ve znameni stabilizace konsolidac- Dozor¢i rada doporucuje jedinému akcionafi,
niho celku. Po vyznamném ristu z predchoziho rozhodujicimu v plsobnosti valné hromady
roku skupina podstatné neménila svoje portfo- spolec¢nosti konsolidovanou ucetni zavérku
lio. Na druhé strané doslo k celé fadé pfemén, za Ucetni obdobi 2014 schvalit.

kdy se spole¢nosti logicky restrukturalizovaly

nebo spojovaly. Cilem bylo snadnéjsi fizeni

a dosazeni synergickych efekt(l z jejich spojeni

v podnikani.V ramci konsolida¢niho celku se V Praze dne 26. kvétna 2015
realizovala opatfeni sméfujici k ochrané majet-

ku a to jak preventivni povahy organiza¢niho

charakteru, tak pravniho charakteru. Velka

pozornost byla i nadale vénovana procesu com-

pliance a prevence trestnych ¢ind pravnickych

osob.

Ucetni zavérky viech spole¢nosti zahrnutych

do konsolidace byly sestaveny k 31. prosinci JUDr. Libor Siroky
2014 s vyjimkou spole¢nosti pod podstatnym predseda dozorci rady
vlivem CS CABOT, spol. s r.o., jejiz Ucetni zavérka AGROFERT, a.s.

byla sestavena k 30. zafi 2014.

Dozor¢i rada v souladu se zdkonem provedla
pfezkoumani konsolidované ucetni zavérky
spole¢nosti AGROFERT, a.s. sestavené za rok
2014.

Konsolidovana ucetni zavérka plné odrazi vyvoj
a strukturalni zmény konsolida¢niho celku. Je
dokladem schopnosti koncernu omezovat ne-
gativni vlivy ekonomické nestability.

Dozorci rada ma za to, Ze pfi sestaveni konso-
lida¢niho celku bylo postupovano dle platné
legislativy, a ze konsolidovana ucetni zavérka
vérné a poctivé zobrazuje vyvoj hospodareni
a stav majetku a zavazkd konsolidac¢niho celku.






FINANCNI CAST

Zprava nezavislého auditora
a konsolidovana ucetni zavérka

31. prosince 2014
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Zprava nezavislého auditora
akcionari spoleénosti AGROFERT, a.s.

Oveéfrili jsme prilozenou konsolidovanou Gcetni zavérku spole¢nosti AGROFERT, a.s., identifika¢ni ¢islo 26185610,
se sidlem PySelska 2327/2 (dale ,,Spole¢nost®) a jejich dcefinych spoleénosti (dale ,Skupina®), tj. konsolidovanou
rozvahu k 31. prosinci 2014, konsolidovany vykaz zisku a ztraty a konsolidovany piehled

o penéZnich tocich za rok 2014 a prilohu, véetné popisu podstatnych tGéetnich pravidel a dalSich vysvétlujicich
informaci (déle ,konsolidovana ticetni zaveérka“).

Odpovédnost statutarntho organu Spolec¢nosti za konsolidovanou ticetni zavérku

Statutarni organ Spole¢nosti odpovida za sestaveni konsolidované Géetni zavérky podavajici vérny a poctivy obraz
v souladu s Ceskymi cetnimi pfedpisy a za takové vnitini kontroly, které povaZzuje za nezbytné pro sestaveni
konsolidované tGcetni zavérky tak, aby neobsahovala vyznamné nespravnosti zptisobené podvodem nebo chybou.

Uloha auditora

Nasi tlohou je vydat na zakladé provedeného auditu vyrok k této konsolidované téetni zavérce. Audit jsme
provedli v souladu se zikonem o auditorech platnym v Ceské republice, Mezinarodnimi standardy auditu

a souvisejicimi aplika¢nimi dolozkami Komory auditorti Ceské republiky. V souladu s t&mito pfedpisy jsme
povinni dodrzovat etické pozadavky a naplanovat a provést audit tak, abychom ziskali pfimérenou jistotu, Ze
konsolidované tcetni zavérka neobsahuje vyznamné nespravnosti.

Audit zahrnuje provedeni auditorskych postupt, jejichz cilem je ziskat dtikazni informace o ¢astkach

a informacich uvedenych v konsolidované tcetni zavérce. Vybér auditorskych postupii zavisi na tsudku auditora,
véetné posouzeni rizika vyznamné nespravnosti idaji uvedenych v konsolidované Gcetni zavérce zptisobené
podvodem nebo chybou. Pfi posuzovani téchto rizik auditor zohlediiuje vnitini kontroly Skupiny relevantni pro
sestaveni ucetni zavérky podavajici vérny a poctivy obraz. Cilem tohoto posouzeni je navrhnout vhodné auditorské
postupy, nikoli vyjadfit se k G¢innosti vnitinich kontrol Skupiny. Audit téZ zahrnuje posouzeni vhodnosti
pouzitych tcéetnich pravidel, pfimétenosti ti¢etnich odhadt provedenych vedenim i posouzeni celkové prezentace
konsolidované acetni zaverky.

Jsme presvédceni, Ze ziskané diikazni informace poskytuji dostateény a vhodny zaklad pro vyjadieni naseho
vyroku.

Viyrok

Podle naseho nazoru konsolidovan ticetni zavérka podava vérny a poctivy obraz finanéni pozice Skupiny
k 31. prosinci 2014, jejiho hospodateni a penéznich toki za rok 2014 v souladu s ¢eskymi ucetnimi predpisy.

30. dubna 2015

ﬁ/&%/,/(w% A;apm 4—,{.4 L4.8,

zastoupené partnerkou

e U

Ing. Véra Vytvarova
statutarni auditorka, opravnéni ¢. 1930

PricewaterhouseCoopers Audit, s.r.o., Hvézdova 1734/2¢, 140 00 Praha 4, Ceska republika
T: +420 251 151 111, F: +420 252 156 111, www.pwc.com/cz

PricewaterhouseCoopers Audit, s.r.o., se sidlem Hvézdova 1734/2c, 140 00 Praha 4, 1C: 40765521, zapsana v obchodnim rejstiiku vedeném Méstskym soudem v Praze,
oddil C, viozka 3637 a v seznamu auditorskych spole&nosti u Komory auditori Ceské republiky pod opravnénim &islo 021.
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KONSOLIDOVANA ROZVAHA
k 31. prosinci 2014 (tis. K&)

31.prosince  31. prosince
2014 2013
AKTIVA 112404478 111806 865
B. Dlouhodoby majetek 57891180 56893 305
B.I. Dlouhodoby nehmotny majetek 1105337 775996
B.Il. Dlouhodoby hmotny majetek 56398 132 56721 350
B.III. Dlouhodoby finan¢ni majetek 224 745 1021578
B.IV. Kladny konsolida¢ni rozdil 3545962 3137356
B.V. Zaporny konsolida¢ni rozdil -4400213 -5884 049
B.VI. Cenné papiry a podily v ekvivalenci 1017217 1121074
C. Obézna aktiva 54074372 54 405 991
Cl. Zasoby 28514 465 25950 135
C.l. Dlouhodobé pohledavky 1246938 1411249
C.II. Kratkodobé pohledavky 19953737 21980995
Clv. Kratkodoby finanéni majetek 4359232 5063612
D.l. Casové rozliseni 438 926 507 569
PASIVA 112404478 111806 865
A. Vlastni kapital 54075403 59460735
Al Zakladni kapital 628 000 628 000
Al Kapitalové fondy - 241 692 2000 609
Al Rezervni fondy a ostatni fondy ze zisku 893 385 838902
A.V. Konsolidovany vysledek hospodareni minulych let 43 846 080 47892109
AV. Konsolidovany vysledek hospodareni za ucetni obdobi 6142 898 5612901
AV.1. Konsolidovany vysledek hospodafreni za tcetni obdobi
bez mensinovych podil{ 5794290 5273268
AV.2. Podil na vysledku hospodareni v ekvivalenci 348 608 339633
AVIL. Konsolida¢ni rezervni fond 2806732 2488 214
B. Cizi zdroje 56 989 085 50752252
B.I. Rezervy 6333402 4124 395
B.II. Dlouhodobé zavazky 3192427 2755 821
B.III. Kratkodobé zavazky 22237099 19214 809
B.IV. Bankovni Gvéry a vypomoci 25226157 24 657 227
C.l. Casové rozliseni 902183 971359
D. Mensinovy vlastni kapital 437 807 622519
D.l. Mensinovy zékladni kapital 237710 257 883
D.Il. Mensinové kapitalové fondy 257 285 253058
DAIIN Mensinové fondy ze zisku vcetné nerozdéleného zisku
a neuhrazené ztraty minulych let 87 542 61169
D.IV. Mensinovy vysledek hospodareni bézného ucetniho obdobi - 144730 50409
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KONSOLIDOVANY VYKAZ ZISKU A ZTRATY
za rok koncici 31. prosince 2014 (tis. K¢)
2014 2013

l. Trzby za prodej zbozi 39479972 36 465216
A. Néaklady vynaloZené na prodané zbozi 32492 261 29887 245
+ Obchodni marze 6987711 6577 971
II. Vykony 127 292 063 115240 196
B. Vykonova spotieba 99 251 766 93193675
+ Pfidana hodnota 35028008 28 624 492
C Osobni naklady 20 843 664 16392 706
D. Dané a poplatky 421 280 421582
E. Odpisy dlouhodobého nehmotného a hmotného majetku 5199 271 5545181

Zuctovani zaporného konsolida¢niho rozdilu 1582758 1650 382

Zuctovani kladného konsolida¢niho rozdilu 1140659 1116 665
M. Trzby z prodeje dlouhodobého majetku a materidlu 758613 870437
F. Zlstatkova cena prodaného dlouhodobého majetku a materialu 493 621 482819
G. Zvy3eni (+)/snizeni (-) rezerv a opravnych polozek v provozni oblasti 2025501 1168 655
IV. Ostatni provozni vynosy 3709101 3259021
H. Ostatni provozni naklady 3030800 2435799
* Konsolidovany provozni vysledek hospodareni 7923 684 6840925
VI. Trzby z prodeje cennych papirt a podilt 52031 66 958
J. Prodané cenné papiry a podily 31846 23033
VIL. Vynosy z dlouhodobého finan¢niho majetku 3486 9435
VIIl.  Vynosy z krdtkodobého finan¢niho majetku 596 540
K. Naklady z finan¢niho majetku 100 2188
IX. Vynosy z precenéni cennych papirQ a derivatl 57 543 40 148
L. Naklady z pfecenéni cennych papird a derivatt 85276 104 341
M. Zvyseni (+)/snizeni (-) rezerv a opravnych polozek ve financni oblasti -39535 -5132
X. Vynosové uroky 35698 97 377
N. Nakladové uroky 541626 460310
XI. Ostatni financni vynosy 3499020 2733628
O. Ostatni finan¢ni néklady 3630600 2619200
* Konsolidovany financni vysledek hospodaieni -601539 -255854
Q Dan z pfijma za béznou ¢innost 1672585 126139
Q1. -splatna 1505 829 1534066
Q2. -odlozend 166 756 -272672
** Konsolidovany vysledek hospodaieni za béZnou ¢innost 5649 560 5323677
bl Konsolidovany vysledek hospodareni za ticetni obdobi bez podilu

ekvivalence 5649 560 5323677

ztoho: Konsolidovany vysledek hospodareni za ucetni obdobi

bez mensinovych podild 5794290 5273268

Mensinovy vysledek hospodareni bézného ucetniho obdobi -144730 50409

Podil na vysledku hospodareni v ekvivalenci 348 608 339633
*xE Konsolidovany vysledek hospodafeni za ticetni obdobi 6142898 5612901
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KONSOLIDOVANY PREHLED O PENEZNICH TOCICH
za rok koncici 31. prosince 2014 (tis. K¢)

2014 2013

PENEZNITOKY Z PROVOZNI CINNOSTI

Konsolidovany zisk z bézné ¢innosti pred zdanénim 7670753 6924704
A.1. Upravy o nepenézni operace:
A.1.1.  Odpisy dlouhodobého majetku 5199271 5545181
A.1.2.  Zuctovani konsolidacnich rozdild -442 099 -533717
A.1.3.  Zména stavu opravnych polozek a rezerv 1985 966 1163523
A1.4.  Zisk (-)/ztrata (+) z prodeje dlouhodobého majetku -169130 - 161476
A.1.5.  Podil na vysledku hospodareni v ekvivalenci -348 608 -339633
A.1.6.  Vyuctované ndkladové a vynosové uroky 505928 362933
A* Cisty penézni tok z provozni éinnosti pied zdanénim,

zménami pracovniho kapitalu a mimoraddnymi polozkami 14 402 081 12961515
A2. Zmény stavu nepenéznich slozek pracovniho kapitalu:
A2.1.  Zména stavu pohledavek a prechodnych uctua aktiv 2883189 467 726
A2.2.  Zména stavu kratkodobych zavazk( a prechodnych Gcta pasiv -3410 847 -415819
A23.  Zména stavu zasob -2002 687 789671
A** Cisty penézni tok z provozni ¢innosti pfed zdanénim

a mimoradnymi polozkami 11871736 13803 093
A3. Viydaje z plateb urokl bez kapitalizovanych urokd -541 626 -460310
A4, Prijaté uroky 35698 97 377
A5, Zaplacena dan z prijmU za béznou cinnost -1756215 - 1457527
A6. Dividendy z cennych papirli v ekvivalenci 306 044 252952
A F** Cisty penézni tok z provozni €éinnosti 9915637 12 235585

PENEZNI TOKY Z INVESTICNi CINNOSTI
B.1. Ptijmy / vydaje z pofizeni / vyfazeni novych ovladanych a fizenych

spole¢nosti -2607 928 -4201 291
B.2. Vydaje spojené s nabytim dlouhodobého majetku -9485713 -7 846 048
B.3. Pfijmy z prodeje dlouhodobého majetku 655 087 554 470
B.*** Cisty penézni tok z investi¢ni éinnosti -11438554 -11492869

PENEZNIi TOKY Z FINANCNI CINNOSTI
C.1. Zména stavu dlouhodobych, popf. krdtkodobych zavazkd 884 625 -380563
c.2. Dopady zmén vlastniho kapitalu na penézni prostfedky:
C.2.1.  Vyplaceni podilu na vlastnim kapitélu a vyplata tantiém -32893 -31749
C.2.2.  Ptimé platby na vrub fond -33195 -26593
C.x*% Cisté penézni toky z finanéni ¢innosti 818 537 - 438905

Cisté zvyseni / snizeni penéznich prostfedki a penéznich ekviva-

lent -704380 303811

Stav penéznich prostiedki a penéznich ekvivalentl na pocatku

roku 5063612 4759 801

Stav penéznich prostiedki a penéznich ekvivalentl na konci roku 4359232 5063612
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1. Rozsah konsolidace

Skupina spolecnosti je tvofena fidici spole¢nosti AGROFERT, a.s., spole¢nostmi ovladanymi, fizenymi, spolec-
nostmi pod podstatnym vlivem a spole¢nostmi spoluovladanymi (,konsolida¢ni celek” nebo ,skupina“). Definice
téchto spolecnosti je uvedena nize.

1.1 Spolecnosti ovlddané, fizené

Spole¢nosti ovlddanou, fizenou se pro Ucely konsolidace rozumi spole¢nost, v niz fidici spole¢nost vykonéva

rozhodujici vliv prostfednictvim:

«  pfimého nebo nepfimého uplatiiovani vice nez 50 % hlasovacich prav ovladané, fizené spole¢nosti nebo

«  prokazatelného ovladani operativnich a strategickych politik a pfitom fidici spole¢nost je soucasné v dané
spole¢nosti akcionafem nebo spole¢nikem.

Tyto spolecnosti jsou konsolidovéany metodou pIné konsolidace.

1.2. Spolecnosti pod podstatnym vlivem

Spolecnosti pod podstatnym vlivem se pro ucely konsolidace rozumi spolec¢nost, v niz fidici spole¢nost vyko-
nava podstatny vliv, tzn. ze vlastni pftimo nebo nepfimo nejméné 20 % a nejvyse 50 % uplathovanych hlasova-
cich prav v této spolec¢nosti, nebo pokud na zékladé jinych skute¢nosti vyplyva vyznamnd ucast na ovladani
financnich a provoznich politik spole¢nosti pod podstatnym vlivem, ktera viak neni vlivem rozhodujicim nebo
spole¢nym.

Tyto spolecnosti jsou konsolidovéany ekvivalen¢ni metodou.

1.3. Spolec¢nosti spoluovlddané

Spolecnosti spoluovladanou se rozumi spole¢nost, ve které fidici spolecnost vykondava pfimo nebo nepfimo
spolecny vliv. Spole¢nym vlivem fidici spole¢nosti ve spole¢ném podniku se rozumi, Ze spole¢ny podnik je ovla-
dan spolec¢né s jednou nebo vice spole¢nostmi, které nejsou zahrnuty do konsolidace a nejedna se o rozhodujici
nebo podstatny vliv. Toto spole¢né ovladani musi byt zakotveno v dohodé mezi spoluovladajicimi spole¢nost-
mi.

Tyto spolecnosti jsou konsolidovany pomérnou metodou.

14. Konsolidace zahrani¢nich spolecnosti fizenych, ovlddanych,
pod podstatnym vlivem a spoluovlddanych

Rozvahy a vykazy zisku a ztraty a veskeré Gcetni informace tykajici se zahrani¢nich spole¢nosti zahrnutych
do konsolidace byly pfepoc¢teny kurzem Ceské narodni banky k datu uéetni zavérky.

1.5, Vymezeni konsolida¢niho celku
Ridici spole¢nost:
AGROFERT, a.s. (dale téz,Spolecnost”)

Spolecnost byla zapsana do obchodniho rejstiiku dne 1. Cervence 2000. Sidlo Spolecnosti je PySelska 2327/2,
149 00 Praha 4. Identifika¢ni ¢islo Spolec¢nosti je 26185610.
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1. Rozsah konsolidace (pokracovani)
1.5. Vymezeni konsolidac¢niho celku (pokracovani)

Spole¢nosti ovladané, fizené:

Prep.

podil
Pof. Ovladané a fizené spolecnosti 3 naZK Bezprostiedni
c. 2014 IC Sidlo firmy v% vlastnik
1 1. Hradecka zemédélskd a.s. 63479401 Zizkova 511, 747 41 Hradec nad Moravici 100,00 NAVOS, a.s.
2 AAA POPTAVKA.CZ, s.r.0. 27626377 Karla Englise 519/11, Smichov, 150 00 Praha 5 100,00 MAFRA, a.s.
3 AFEED, a.s. 28167813 Nadrazni 563/60, 693 01 Hustopece 100,00 AGROFERT, a.s.
4 AG AGROPRIM, s.r.o. 25649213  Netvofice 300, PSC 257 44 100,00 Primagra, a.s.
5 AGF Food Logistics, a.s. 24151114  Kostelec 60, PSC 588 61 100,00 AGROFERT, a.s.
6 AGF Logistics, s.r.o. 64361594  Havli¢kav Brod, Haviiska 1059, PSC 58001 100,00 AGROFERT, a.s.
7 AGRICS ass. 26243334 Hustopece, Hybe$ova 14, PSC 693 01 100,00 AGROTECa.s.
8 AGRI CS Slovakia s.r.o. 31421105 Zlatomoravecka cesta 504, Nitra 949 01 100,00 AGRICSa.s.
9 AGRO - NOVA spol. s r.o. 60838761 C.p. 61,391 42 Ratiborské Hory 100,00 ZZN Pelhfimov a.s.
10 AGRO -VAH, s.r.o. 36539031 Ziharecka 802, Tesedikovo 925 82 99,99 Agropodnik a.s.

Trnava
11 Agro Bzany s.r.o. 27588033 Teplice, Prazska 3227/121, PSC 41501 100,00 AgroZZN, a.s.
12 AGRO Jevisovice, a.s. 49455958 ¢.p. 102,671 53 JeviSovice 100,00 NAVOS, a.s.
13 AGROJininas. 48245933  ¢.p. 44,386 01 Jinin 100,00 ZZN Pelhfimov a.s.
14 AGRO Kostice, s.r.o. 46346937 Jevisovice 102, PSC 671 53 100,00 NAVOS, a.s.
15 AGRO Mikulovice, s.r.o. 25573756  ¢.p. 102,671 53 Jevisovice 100,00 NAVOS, a.s.
16 AGRO PlIchov spol. s r.o. 25107909  Plchov 75, PSC 273 75 100,00 AgroZZN, a.s.
17 AGRO Presovice, a.s. 25308068 ¢.p. 102,671 53 Jevisovice 100,00 NAVOS, a.s.
18 AGRO Rozsochy, a.s. 63468026 Rozsochy 165, PSC 59257 90,88 Cerea, a.s.
19 AGRO Vnorovy, a.s. 64508056 Smetkova 303, 696 61 Vnorovy 100,00 NAVOS, a.s.
20 Agrobech, s.r.o. 00120502 ¢.p. 288,411 86 Bechlin 100,00 Primagra, a.s.
21 AGROCOM HRUSOVANY, spol.sr.o. 40230091 Lazany 7,430 01 HruSovany 100,00 AgroZZN, a.s.
22 AGROFERT Deutschland GmbH Drebnitzer Weg 41, 01877 Bischofswerda, Germany 100,00 AGROFERT, a.s.
23 AGROFERT Polska Sp. z 0.0. Ul. Bobrecka 27, 43-400 Cieszyn 100,00 NAVOS, a.s.
24 AGROFORS, s.r.0. 34120921 604, Dolné Obdokovce 951 02 99,08 ACHP Levice a.s.
25  AGROMASS, as. 24716677 Praha 4, Pyselska 2327/2, PSC 14900 80,00 AGROFERT, a.s.
26 AGRO-OIL, s.r.o0. 29361877 Karlov 196, 284 01 Kutna Hora 100,00 Vodnanské kure,
s.r.o.

27 Agropodnik a. s. Trnava 31420494 Chovatelska 2, Trnava 917 01 99,99 AGROFERT, a.s.
28 AGROPODNIK DOMAZLICE a. s. 45350272 Domazlice, Masarykova 523, PSC 344 01 100,00 AGROFERT, a.s.
29 AGROPODNIK Hodonin a.s. 46971963 Vacenovicka 1271, 696 02 Ratiskovice 100,00 AGROFERT, a.s.
30 AGROTEC a.s. 00544957 Hustopece, Brnénska 74, PSC 69301 100,00 AGROFERT, a.s.
31 AGROTEC Magyarorszag Kft. 2943 Babolna, Mészaros Ut 1. 100,00 AGROTECa.s.
32 AGROTEC servis s.r.o. 46966757 Hustopece, Hybesova 14, PSC 69301 100,00 AGROTEC a.s.
33 AGROTECHNIC MORAVIA as. 27839834 Olomouc - Hodolany, Lipenské 1120/47, PSC 772 11 100,00 NAVOS,as.
34 AGRO-TEX a.s. 49196260 Bor 644, PSC 348 02 100,00 Primagra, a.s.
35 AgroZES, spol. s r.o. 27588017 Knézeves 391, PSC 270 01 100,00 AgroZZN, a.s.
36 AgroZZN, a.s. 45148082 Rakovnik, V Lubnici 2333, PSC 269 26 100,00 AGROFERT, a.s.

37 AGS AGRO Ceské Budé&jovice a.s. 48244376 Trebizského 1217,374 01 Trhové Sviny 100,00 ZZN Pelhfimov a.s.
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1.

1.5.

Rozsah konsolidace (pokracovani)

Vymezeni konsolidac¢niho celku (pokracovani)

Spole¢nosti ovladané, fizené (pokracovani):

Prep.
podil
Pof. Ovladané a fizené spolecnosti naZK Bezprostiedni
& 2014 IC Sidlo firmy v% vlastnik
38 ACHP Levice a.s. 00005819 Podhradie 31, Levice 934 01 99,08 AGROFERT, a.s.
39  ALIMEX NEZVESTICE a.s. 25196049 Nezvéstice 9, okres Plzei-mésto, PSC 332 04 100,00 Primagra, a.s.
40 Animalco a.s. 00536458 Praha 6, Na Kocince 1, PSC 160 00 70,00 AGROFERT, a.s.
41 ANIMO Zatec, a.s. 00044628  Lisany ¢p. 33, p. Louny 1, PSC 440 01 100,00 AGROFERT, a.s.
42 ARBO, spol. s r.o. 40522172  Hrbitovni 757, Klatovy I, 339 01 Klatovy 100,00 Primagra, a.s.
43 BIOALCO Gyarto, Kereskedelmi és H-6100 Kiskunfélegyhaza, Belterilet 923/16. hrsz., 100,00 AGROFERT, a.s.
Szolgaltaté Korlatolt Felel6sségu Hungary
Térsasag
44 Blata obiloviny s.r.o. 27588327 Haviska 1059, 580 01 Havli¢kav Brod 100,00 Wotan Forest, a.s.
45 Blata olejniny s.r.o. 27588483 Opolany 171, PSC 289 07 100,00 AGROFERT, a.s.
46 BMC, spol. s r.o. 31445942 Zlatomoravecka cesta, Nitra 949 01 100,00 AGROTEC a.s.
47  Centralni laboratof, s.r.o. 28137043 Cekanice 207, PSC 390 02 100,00 AFEED, a.s.
48 Centrum organické chemie s.r.o. 28778758  Rybitvi 296, PSC 533 54 100,00 Vyzkumny Ustav orga-
nickych syntéz a.s.
49 Cerea, a.s. 46504940 Pardubice, Délnicka 384, PSC 531 25 100,00 AGROFERT, a.s.
50 Ceres SUtdipari Zartkorden Mikodo 9027 Gydr, Reptéri Gt 1., Hungary 100,00 PENAM, a.s.
Részvénytdrsasag
51  CESKAVEJCECZ a.s. 25920901 Velké Pavlovice, Tovarni 3, PSC 691 06 64,71 AGROPODNIK Hodonin
a.s., DRUKO STRIZOV
s.r.o., DribeZéarny Osik,
a.s.
52 Devecseri Agrokémiai Kereskedelmi 8460 Devecser, Vasut u. 37, Hungary 100,00 AGROFERT, a.s.
és Szolgaltato Korlatolt Felel6sségu
Térsasag
53 DEZA POLSKA Sp.z o.0. ul. Zbozowa 4, 70-653 Szczecin, Polska 100,00 DEZA, as.
54 DEZA, a.s. 00011835 Masarykova 753, Krasno nad Bec¢vou, 757 01 Valasské 100,00 AGROFERT, a.s.
Mezifici
55 DM Morava, s.r.0. 27703924 Vacenovicka 1271, 696 02 RatiSkovice 100,00 AGROPODNIK Hodonin
a.s.
56 DOLINA spol.s.r.o. 31441971 Bacala 314, Velka Dolina 951 15 99,99 Agropodnik a. s. Trnava
57 DOUBRAVA a.s. 48173045 Podlazice 136, PSC 538 51 100,00 Cerea, a.s.
58 Doubravicka, a.s. 25312707 Hybesova 228,679 11 Doubravice nad Svitavou 100,00 NAVOS, a.s.
59 Drlbezérny Osik, a. s. 47452731  Litomysl, Mafakova ¢p. 931, PSC 569 67 90,08 AGROFERT, a.s.
60  DRUKO STRIZOV s.r.o. 45348600 Prestice, Stfizov 1141, okres Plzen-jih, PSC 334 11 100,00 AGROFERT, a.s.
61 Duslo Energy, s.r.o. 47333341 Administrativna budova, ev. ¢. 1236, Sala 927 03 100,00 Duslo, a.s.
62 Duslo, a.s. 35826487 Administrativna budova, ev. ¢. 1236, Sala 927 03 100,00 AGROFERT, a.s.
63 DZV NOVA, a.s. 47048522  Petrovice 11,257 51 Bystfice 100,00 ZZN Pelhfimov a.s.
64 Energetika Chropyné, a.s. 25517074  Chropyné, Komenského 75, okres Kromériz, 100,00 Fatra, a.s.
PSC 768 11
65 ESO-LAND, s.r.0. 26740214 ¢.p. 60,588 61 Kostelec 100,00 Kostelecké uzeniny a.s.,
AGROFERT, a.s.
66 Farma HYZA a.s. 36519081 Odbojarov 2279/37, Topol¢any 955 92 99,59 HYZAas.
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1.5.

Rozsah konsolidace (pokracovani)

Vymezeni konsolidac¢niho celku (pokracovani)

Spole¢nosti ovladané, fizené (pokracovani):

Prep.
podil
Pof. Ovladané a fizené spolecnosti 3 naZK Bezprostiedni
c. 2014 IC Sidlo firmy v% vlastnik
67 Farma Opolany, a.s. 25779885 Opolany ¢.p.171, PSC 289 07 100,00 ZZN Polabi, a.s.
68 FARMTEC a.s. 63908522 Jistebnice, Tisova 326, PSC 391 33 100,00 AGROFERT, a.s.
69 Fatra, a.s. 27465021 tiida Tomase Bati 1541, 763 61 Napajedla 100,00 AGROFERT, a.s.
70 FERTAGRA Deutschland Tucholskystr. 57, 60598 Frankfurt am Main , 60,00 AGROFERT, a.s.
Gesellschaft mit beschrankter Germany
Haftung
71 Fertagra SA Poststrasse 30, 6300 Zug, Switzerland 100,00 AGROFERT, a.s.
72 GEVA Agrarhandel GmbH Charlottenhof 6, 02829 Schépstal, Germany 49,85 AGROFERT Deutschland
GmbH
73 GreenChem Holding B.V. * Keizerstraat 17, 4811 HL Breda, Netherlands 100,00 AGROFERT, a.s.
74 HNOJIVA Duslo, s.r.o. 36726559 Priemyselna 720, Strazske 072 22 100,00 Duslo, ass.
75 HYZA as. 31562540 Odbojarov 2279/37, Topolcany 955 92 99,59 AGROFERT, a.s.
76  IKR Agrar Kereskedelmi és Szolgal- 2943 Babolna, IKR Park 890 hrsz., Hungary 100,00 AGROFERT, a.s.
tato Kft.
77 IKR Agro-Var Mezégazdasdgi és 4516 Demecser, Varhegy tanya 1. 100,00 IKR Agrér Kereskedelmi
Szolgaltato Kft. és Szolgaltato Kft.
78 IKR Szolgaltato6 és Szaktanacsado 2943 Bébolna, IKR park 890. 100,00 IKR Agrér Kereskedelmi
Kft. és Szolgaltato Kft.
79 INTERTEC spol. s r.o. 48907782 Hustopece, Hybedova 14 100,00 AGROTECa.s.
80 JAVE PORK, a.s. 47902205 Dubnanska 592, 696 05 Milotice 100,00 AGROFERT, a.s.
81 Jezovské vinohrady, s.r.o. 02961636 VlIkosska 379, 696 42 Vracov 100,00 NAVOS, a.s.
82 JILOS HORKA, s.r.0. 28771982 Horka u Staré Paky 31,PSC 512 34 100,00 Wotan Forest, a.s.
83 KMOTR - Masna Kroméfiz a.s. 25570765 Hulinska 2286/28, 767 01 Krométiz 100,00 AGROFERT, a.s.
84 Kostelecké uzeniny a.s. 46900411 Kostelec 60, PSC 588 61 100,00 AGROFERT, a.s.
85 Krahulik-MASOZAVOD Krahul¢i, a.s. 25586823  ¢.p. 10, 588 56 Krahul¢i 100,00 AGROFERT, a.s.
86 Krechofiskd odbytova s.r.o. 27590739 ¢.p. 19,280 02 Krechot 100,00 ZZN Polabi, a.s.
87 KU uzeniny, s.r.o. 28266561 Kostelec 60, PSC 588 61 100,00 Kostelecké uzeniny a.s.
88 KVARTO, spol.sr.o. 48951749 Dr. E. Benese 496, 257 51 Bystfice 100,00 ZZN Pelhfimov a.s.
89 LED MULTIMEDIA s.r.o. 28118642 Pyselska 2327/2, Chodov, 149 00 Praha 4 51,00 AGROFERT, a.s.
90  Lieken AG ** Fritz-Vomfelde-Stral3e 14-20, 40547 Disseldorf, 94,00 AGROFERT, a.s.
Germany
91 LIN a.s. 25720767 Na piikopé 859/22, Nové Mésto, 110 00 Praha 1 100,00 LONDA spol.sr.o.
92 LIPRA PORK, a.s. 46356118 Stépanovice 38, 512 63 Rovensko pod Troskami 100,00 AGROFERT, a.s.
93 Logistics Solution, s.r.o. 24847038 Havifska 1059, 580 01 Havli¢kGv Brod 100,00 AGROFERT, a.s.
94 LONDA spol.sr. o. 49241931 Na prikopé 859/22, Nové Mésto, 110 00 Praha 1 100,00 AGROFERT, a.s.
95 Lovochemie, a.s. 49100262 Terezinska 57,410 02 Lovosice 100,00 AGROFERT, a.s.
96 M+A+]J sro. 47287195 Zatec - Sed¢ice 2, PSC 438 01 100,00 AgroZzN, as.
97 MAFRA Slovakia, a.s. 31333524 Nobelova 34, Bratislava 836 05 100,00 MAFRA, a.s.
98 MAFRA, a.s. 45313351 Praha 5, Karla Englise 519/11, PSC 150 00 100,00 AGROFERT, a.s.
99 MAVEX AGRO, spol. s r.o. 64834417  ¢.p. 30,350 02 Nebanice 100,00 Primagra, a.s.
100  MAVEX Cheb, spol. s r.o. 46883843  ¢.p. 30,350 02 Nebanice 100,00 AGROFERT, a.s.
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1. Rozsah konsolidace (pokracovani)
1.5. Vymezeni konsolidac¢niho celku (pokracovani)
Spole¢nosti ovladané, fizené (pokracovani):
Piep.
podil
Pof. Ovladané a fizené spolecnosti naZK Bezprostiedni
& 2014 IC Sidlo firmy v% vlastnik
101 MAVEX OVO, spol. s r.o. 25243811 ¢.p. 30,350 02 Nebanice 100,00 Primagra, a.s.
102 MISTR REZNICEK s.r.o. 27581225 ¢&.p. 60,588 61 Kostelec 100,00 Kostelecké uzeniny a.s.,
AGROFERT, a.s.
103  Mlékarna Hlinsko, a.s. 48169188 Hlinsko - Kouty 53, PSC 539 01 100,00 AGROFERT, a.s.
104 NAVOS FARM TECHNIC s.r.0. 63489911 H4j 322,798 12 Kralice na Hané 100,00 NAVOS, a.s.
105 NAVOS, a.s. 47674857 Celakovského 1858/27, 767 01 Kroméfiz 100,00 AGROFERT, a.s.
106  NITROCELLA, a.s. 27554546  Pardubice - Semtin 103, PSC 530 02 100,00 Synthesia, a.s.
107 NOVOVES, s.r.o0. 45501394 Podjavorinskej 21, Lu¢enec 984 01 100,00 TAJBA, a.s.
108  Novy Dvlr Kunovice, a.s. 27731987 Celakovského 1858/27, 767 01 Kroméfiz 100,00 NAVOS, a.s.
109  NT Elelmiszertermeld és Kereske- H-6100 Kiskunfélegyhaza, VIIl. keriilet, 04/94, 100,00 BIOALCO Gyarto, Keres-
delmi Korlatolt Felel6sségU Tarsasag Hungary kedelmi és Szolgaltato
Korlatolt Felel&sségli
Térsasag
110  NT-Integrator Termeltetd és 6100 Kiskunfélegyhaza, Kiilteriilet 04/94. hrsz., 100,00 AGROFERT, a.s.
Kerekedelmi Korlatolt Felel6sségt Hungary
Térsasag
111 Olma Polska Sp. z 0.0. Ul. Piekarska 86, 43-300 Bielsko Biata, Poland 100,00 OLMA, a.s.
112  OLMA, as. 47675730 Pavelkova 597/18, Holice, 779 00 Olomouc 100,00 AGROFERT, a.s.
113 Oseva Agri Chrudim, a.s. 47452471  Koti 159, PSC 538 61 100,00 Cerea, a.s.
114  OSEVA Slovakia, s.r.o. 35925205 Strkova 1, Marcelové 946 32 100,00 AGROFERT, a.s.
115 OSEVA as. 47912430 Bzenec, Poto¢ni 1436, okres Hodonin, PSC 696 81 100,00 AGROFERT, a.s.
116  Pécs-Reménypusztai Mez6gazdasa- 7631 Pécs, Reménypuszta Hrsz 0221 99,85 IKR Agrér Kereskedelmi
gi Termel6 és Kereskedelmi Kft. és Szolgaltato Kft.
117  Pécsvaradi AGROVER Kft. 7720 Pécsvarad, Erzsébeti u.5. 99,61 IKR Agrar Kereskedelmi
és Szolgaltato Kft.
118 Pekarna Zelena louka, a.s. 41035895  Herink, Hlavni 71, PSC 251 01 100,00 PENAM, a.s.
119 PENAM SLOVAKIA, a.s. 36283576 Sturova 74/138, Nitra 949 35 100,00 PENAM, a.s.
120 PENAM, as. 46967851  Cejl 504/38, Zabrdovice, 602 00 Brno 100,00 AGROFERT, a.s.
121 PLEMCHOV Strasice a.s. 00114057 ¢.p. 7,387 16 Strasice 100,00 ZZN Pelhfimov a.s.
122 PMUCZ as. 25013165 Roudnice nad Labem, Chelcického 627, 100,00 AGROFERT, a.s.
PSC 41301
123 PMU, spol.sr.o. 36276596 Odbojarov 2279/37, Topol¢any 955 92 100,00 PMUCZ as.
124 Podébradska blata, a.s. 25618466 Kouty ¢p. 50, PSC 290 01 100,00 ZZN Polabi, a.s.
125 PODCHRIBI JEZOV, as. 60700378 ¢C.p. 47,696 48 Skalka 100,00 NAVOS, a.s.
126  Podielnicke druzstvo "Povazie" 00207187 121, Povazany 916 26 96,24 Agropodnik a. s. Trnava,
Povazany AGRO - VAH, s.r.o.
127  Podnik zivocisné vyroby, a.s. 46683542  Strakonice, Nebiehovicka 522, PSC 386 01 100,00 AGROFERT, a.s.
128  Polnohospodarske druzstvo 00194590 Bétovce 93503 61,18 ACHP Levice a.s.
Batovce
129  Polnohospodarske druzstvo Besa 00194409 172,Besa 93536 82,14 ACHP Levice a.s.
130 Polnohospodarske druzstvo Horné 00205150 31, Horné Obdokovce 956 08 86,09 ACHP Levice a.s.

Obdokovce
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Pof. Ovladané a fizené spolecnosti naZK Bezprostiedni
¢ 2014 IC Sidlo firmy v% vlastnik
131 Polnohospodarske druzstvo Oko¢- 00191621  Hlavnd ul. 716, Oko¢ 930 28 97,34 Agropodnik a. s. Trnava,
Sokolec AGRO -VAH, s.r.o.
132 PRECHEZA as. 26872307 nabr. Dr. Edvarda Benese 1170/24, Prerov I-Mésto, 100,00 AGROFERT, a.s.
750 02 Prerov
133  Precheza Titanium Dioxide Techno- Precheza Titanium Industry Co. Ltd., Jinchen 100,00 AGROFERT, a.s.
logy Co. Ltd Industrial Park, Wusong Town, Tongling County,
Tongling City, 244000 Anhui Province, China
134  PREOL FOOD, a.s. 27698190 Terezinska 1214, 410 02 Lovosice 100,00 PREOL, a.s.
135 PREOL, a.s. 26311208 Terezinska 1214, 410 02 Lovosice 100,00 AGROFERT, a.s.
136  Primagra, a.s. 45148155  Milin, Nadrazni 310, PSC 262 31 100,00 AGROFERT, a.s.
137 PROFROST a.s. 27771245  Prost&jov, J.B.Pecky 4446/15, PSC 796 01 80,00 AGROFERT, a.s.
138  Prochazka, a.s. 44223081 Roudnice nad Labem, Chel¢ického 627, PSC 100,00 AGROFERT, a.s.
41301
139 PRVA BRATISLAVSKA PEKARENSKA 35804661 Budatinska 36, Bratislava 851 05 100,00 PENAM, as.
as.
140  Prvni zemédélska Zahornice, a.s. 25064541 Hlavni 204, 289 03 Zahornice 100,00 ZZN Polabi, a.s.
141 PRVNI ZATECKA as. 63144549 Teplice, Prazska 3227/121,PSC 415 01 100,00 AgroZZN,a.s.
142 PUCLICKA, s.ro. 25193473  Puclice &p. 99, okres Domazlice, PSC 345 61 100,00 ZEAS Puclice a.s.
143 RESPO, spol.sr.o. 45353603 Nadrazni 644, 348 02 Bor 99,93 Primagra, a.s.
144  RKNaklo, s.r.o. 27705846 Ratiskovice, Za Mlynem 1264, PSC 696 02 89,24 ZERA, a.ss., VSV, as.
145  Rolnicke druzstvo podielnikov 00206938 Chocholna - Vel¢ice 913 04 96,64 Agropodnik a. s. Trnava,
Chocholna-Vel¢ice AGRO - VAH, s.r.o.
146 RYNAGRO as. 26080125 ¢.p. 138,394 01 Ryndrec 100,00 ZZN Pelhfimov a.s.
147  SADY CZ, s.r.o. 27699293 Bzenec - Bzenec, U Bzinku 1482, PSC 696 81 100,00 AGROPODNIK Hodonin
a.s.
148  Setba Budiméfice, zemédélské 47048221 Kiinec 2, PSC 289 33 100,00 Zemédélska akciova
druzstvo spole¢nost Podchotuci,
a.s., ZZN Polabi, a.s.
149  SCHROM FARMS spol. s r.o. 62301659 ¢.p. 327,742 91 Velké Albrechtice 100,00 AGROFERT, a.s.
150  SKW Stickstoffwerke Piesteritz Mollensdorfer Str. 13, 06886 Lutherstadt Witten- 100,00 AGROFERT, a.s.
GmbH berg, Germany
151 SPV Pelhfimoyv, a.s. 25157507  Pelhfimov, Plevnice 42, PSC 393 01 100,00 AGROFERT, a.s.
152 Stanice O, as. 26509911 Praha 5 - Kosite, Vrchlického ¢.p.439/29, PSC 100,00 MAFRA, a.s.
150 00
153 STATEK BREZANY, spol. s r.o. 48529249 Bfezany ¢.p. 172 63,39 NAVOS, as.
154  Stiibrnice, s.r.o. 64356051 Domazlice, Masarykova 523, PSC 344 01 100,00 AGROPODNIK DOMAZ-
LICE a.s.
155  Synthesia, a.s. 60108916 Semtin 103, 530 02 Pardubice 100,00 AGROFERT, a.s.
156  SYNTRANS, a.s. 28802641 Pardubice - Semtin 103, PSC 530 02 100,00 Synthesia, a.s.
157  SYNVAK a.s. 28850157 Pardubice - Semtin 103, PSC 530 02 100,00 Synthesia, a.s.
158  $ &L DRUBEZARNA VEJPRNICE spol. 45348294 Tyriova 682, 330 27 Vejprnice 100,00 MAVEX Cheb, spol. s r.o.

sr.o.
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1.

1.5.

Rozsah konsolidace (pokracovani)

Vymezeni konsolidac¢niho celku (pokracovani)

Spole¢nosti ovladané, fizené (pokracovani):

Prep.
podil
Pof. Ovladané a fizené spolecnosti naZK Bezprostiedni
¢ 2014 IC Sidlo firmy v% vlastnik
159  Sari3ské pekarne a cukrérne, akcio- 30414245 Budovatelska 61, Pre3ov 081 59 94,88 PENAM SLOVAKIA, a.s.,
va spolo¢nost PRVA BRATISLAVSKA
PEKARENSKA a.s.
160  TAJBA, ass. 36188981 Zelezni¢na 2, Cana 044 14 100,00 AGROFERT, a.s.
161 UNILES, a.s. 47307706 lJitikovska 832/16, Rumburk 1,408 01 Rumburk 100,00 AGROFERT, a.s.
162  Velkopavlovické drabezarské 25584031 Velké Pavlovice, Tovérni 3, okres Breclav, PSC 72,79 AGROPODNIK Hodonin
z&vody, a.s. 69106 a.s., MAVEX Cheb, spol.
s r.0., DRUKO STRIZOV
s.r.o.,, Dribezarny Osik,
a.s.
163 VHM Morava, s.r.o. 26969556 Ratiskovice 1271, PSC 696 02 100,00 AGROPODNIK Hodonin
a.s.
164  Vnorovské vinohrady, s.r.o. 63488761 Smetkova 303, 696 61 Vnorovy 100,00 NAVOS, a.s.
165  Vodnanska drlibez, a.s. 25396480 Vodnany, Radomilicka 886, PSC 389 01 100,00 AGROFERT, a.s.
166  Vodnanské kure, s.r.o. 27435148 Kutné Hora, Karlov 196, PSC 284 01 100,00 AGROFERT, a.s.
167 VSV, as. 25331850 VIkosska 379, 696 42 Vracov 90,15 NAVOS, a.s.
168  VUCHT aus. 31322034 Nobelova 34, Bratislava 836 03 98,63 Duslo, a.s.
169  Vykrm Tagrea, s.r.o. 26102463 Karlov 196, 284 01 Kutna Hora 100,00 AGROFERT, a.s.
170 VykrmTtebig, s.r.o. 27684067  Kutna Hora - Karlov 196, PSC 284 01 100,00 AGROFERT, a.s.
171 Vyzkumny ustav organickych syntéz 60108975 ¢&.p. 296, 533 54 Rybitvi 100,00 Synthesia, a.s.
a.s.
172 Wotan Forest, a.s. 26060701 Rudolfovska tt. 202/88, Ceské Budé&jovice 4,37001 100,00 AGROFERT, a.s.
Ceské Budéjovice
173  ZD Kfe¢hot a.s. 00103926 Kiec¢hot 19, PSC 280 02 100,00 ZZN Polabi, a.s.
174  ZD Zatéany a.s. 47904381 Velké Némcice, Jizdarenska 493, PSC 691 63 100,00 NAVOS, as.
175  ZEAS Mancice, a.s. 25110012  ¢.p. 91, 285 04 Rasovice 100,00 ZZN Polabi, a.s.
176  ZEAS Puclice a.s. 00115592  Puclice ¢p. 99, PSC 345 61 100,00 Primagra, a.s.
177  ZEM, as. 64259587 ¢.p. 73,503 62 Luzec nad Cidlinou 100,00 ZZN Polabi, a.s.
178  Zemédélska a.s. Krasna Hora 25967525 Havli¢kdv Brod - Podébaby 179, PSC 580 01 100,00 Cerea,a.s.
179  Zemédélska akciova spolecnost 61672343  Kfinec 2, okres Nymburk, PSC 289 33 100,00 ZZN Polabi, a.s.
Podchotuci, a.s.
180  Zemédélska odbytova spole¢nost 27581641 Hlavni 204, 289 03 Zéhornice 100,00 ZZN Polabi, a.s.
Zé&hornice s.r.o.
181 Zemédélska spole¢nost Blsany s.ro. 47782455  Blsany ¢p. 107, PSC 439 88 100,00 AgroZzN, a.s.
182  Zemédélska spole¢nost Luze, a.s. 25938606 Luze, Svatopluka Cecha 396, PSC 538 54 100,00 Cerea, a.s.
183  Zemédélska spole¢nost Smolovy 25938266 Havli¢kiv Brod - Podébaby 179, PSC 580 01 100,00 Cerea, as.
a.s.
184  Zemédélska spolecnost Trebivlice 25195743 Podébradova 578,440 01 Louny 100,00 AgroZzN, a.s.
a.s.
185 ZEMOS a.s. 63470381 Jizdarenska 493, 691 63 Velké Némcice 99,99 NAVOS, a.s.
186  ZEOS Brnifov a.s. 00115380 Brnifov 101, PSC 345 06 100,00 Primagra, a.s.
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1. Rozsah konsolidace (pokracovani)
1.5. Vymezeni konsolidac¢niho celku (pokracovani)

Spole¢nosti ovladané, fizené (pokracovani):

Ptep.

podil
Pof.  Ovladané a fizené spolecnosti 5 naZK Bezprostiedni
c. 2014 IC Sidlo firmy v% vlastnik
187  ZERA, as. 63493021 Za Mlynem 1264, 696 02 Ratiskovice 88,75 NAVOS, as.
188 ZEVA CHLISTOVICE, a.s. 61672319  Chlistovice 28, PSC 284 01 100,00 ZZN Polabi, a.s.
189  Zlatyklas a.s. 60192496 Mélnik, Kokofinska 2981, PSC 276 01 100,00 ZZN Polabi, a.s.
190  ZN Agros.ro. 27497160  Vilémov 227, PSC 582 83 100,00 Cerea, a.s.
191 Z0OS Bésno s.r.o. 25461991 Strojetice, Bésno 1, PsC 439 86 100,00 AgroZZN, a.s.
192  ZSVilémov, a.s. 00123170  Vilémov 227, PSC 582 83 100,00 Cerea, a.s.
193  ZZN AGRO s.r.0. 28140842 Nadrazni 805,393 01 Pelhfimov 100,00 ZZN Pelhfimov a.s.
194  ZZN Pelhfimov a.s. 46678140 Nadrazni 805, 393 01 Pelhfimov 100,00 AGROFERT, a.s.
195  ZZN Polabi, a.s. 45148210 KVinici 1304, Kolin V, 280 02 Kolin 100,00 AGROFERT, a.s.

* Spole¢nost GreenChem Holding B.V. predstavuje dil¢i konsolidacni celek, ktery je tvoren nasledujicimi spolec-
nostmi:

Ridici spoleénost GreenChem Holding B.V.

Spolecnosti ovladané a fizené  GreenChem B.V.
GreenChem CZ s.r.o.
GreenChem France S.A.S.
GreenChem Poland Sp. z o.0.
GreenChem SK, s.r. 0.
GREENCHEM SOLUTIONS DO BRASIL COMERCIO DE PRODUTOS
QUIMICOS LTDA.
GreenChem Solutions Ltd.
GreenChem Solutions S.L.

** Spolec¢nost Lieken AG predstavuje dil¢i konsolidacni celek, ktery je tvofen nasledujicimi spole¢nostmi:

Ridici spole¢nost Lieken AG

Spole¢nosti ovladané afizené  Logi-K GmbH
Lieken Brot- und Backwaren GmbH
Julia Grundstlicksverwaltungsgesellschaft mbH & Co.Vermietungs KG
Kornmark GmbH
Scherpel GmbH
Zimmermann GmbH

U viech uvedenych spole¢nosti vykonava skupina pfimy nebo nepfimy rozhodujici vliv.

Byla pouzita metoda plné konsolidace s uplatnénim prepocitanych vlastnickych podil{, kterymi se skupina podili
na zakladnim kapitalu konsolidované ovladané, fizené spolec¢nosti.
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1. Rozsah konsolidace (pokracovani)

1.5. Vymezeni konsolidac¢niho celku (pokracovani)

Spole¢nosti spoluovladané:

Prep.

podil
Pof. Spoluovladané spolecnosti naZK Bezprostiedni
c. 2014 Sidlo firmy v% vlastnik
196  Ethanol Energy a.s. 25502492  Vrdy, Skolska 118, PSC 285 71 50,00 AGROFERT, as.

U uvedené spolecnosti vykonava skupina pfimy spolecny vliv.

Byla pouzita metoda pomérné konsolidace s uplatnénim pfepocteného vlastnického podilu, kterym se skupina
podili na zdkladnim kapitalu konsolidované spoluovladané spolecnosti.

Spolecnosti pod podstatnym vlivem:

Prep.
podil
Pof.  Spole¢nosti pod podstatnym vlivem na ZK Bezprostiedni
é. 2014 IC Sidlo firmy v% vlastnik
197  AGRO Radomysl a.s. 48201022 ¢.p. 89,387 31 Radomysl 23,94 AGROFERT, a.s.
198  Agrodruzstvo Katusice 46353895 Bezenska 173, 294 25 Katusice 36,27 AGROFERT, a.s.
199  AGROFERT ITALIA s.r.l. Muggio, Viale Della Repubblica 74, Italy 50,00 AGROFERT, a.s.
200 AGROFERT NORDEN A/S Teglporten 2, 2. sal, Postbox 343, DK-3460 Bir- 50,00 AGROFERT, a.s.
kered, Danmark
201 CS CABOT, spol. s r.o. 14612411  Valasské Mezifi¢i, Masarykova 753, PSC 757 27 48,00 DEZA, as.
202  "Cistici stanice osiv Ko¢i, okres Chru- 25271423  Ko¢i 159, PSC 538 61 50,00 Oseva Agri Chrudim,
dim, s.r.o a.s.
203  DOA plus s.r.o. 64360814 Domazlice, Masarykova 543 50,00 AGROPODNIK DO-
MAZLICE a.s.
204  KEMIFLOC ass. 47674695 Dluhonska 2858/111, Pierov I-Mésto, 750 02 49,00 PRECHEZA a.s.
Prerov
205  Odbytové druzstvo Meclov, druzstvo 26394201 Meclov 72, PSC 346 01 50,00 ZEOS Brnifov a.s.
206  Odbytové druzstvo Radbuza, druzstvo 26388880 Puclice ¢p. 99, PSC 345 61 50,00 ZEAS Puclice a.s.
207  Prvni novinova spole¢nost a.s. 45795533 Praha 9 - Horni Pocernice, Paceficka 1/2773, PSC 26,27 MAFRA, as.
19300
208  Zemédélska akciova spole¢nost 61672700 Dlouhéa Lhota 107, PSC 294 05 49,83 ZZN Polabi, a.s.

Bfezno

U véech uvedenych spole¢nosti vykonava skupina pfimy nebo neptimy podstatny vliv prostfednictvim konsoli-
dovanych ovlddanych a fizenych spole¢nosti.

Byla pouzita metoda konsolidace ekvivalenci s uplatnénim prepocitanych vlastnickych podil(, kterymi se skupi-
na podili na zakladnim kapitalu konsolidované spole¢nosti pod podstatnym vlivem.
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1. Rozsah konsolidace (pokracovani)
1.6. Zmeény ve slozeni konsolidacniho celku v prabéhu roku 2014
Spole¢nosti ovladané, fizené:

. K 1. lednu 2014 byly z konsolida¢niho celku formou rozdéleni odstépenim slouc¢enim fidici spole¢nosti
AGROFERT, a.s. vyclenény tyto spole¢nosti: Andél Media Centrum, s.r.o., BERG a.s., Farma Capi hnizdo, a.s.,
IMOBA, a.s., Istrochem Reality, a.s., TK SLAVIA AGROFERT, a. s. Dopad této transakce na jednotlivé polozky
konsolidované rozvahy k 1. lednu 2014 byl nasledujici:

Rozvaha mil. K¢

Dlouhodoby hmotny majetek -5 496

Dlouhodoby finanéni majetek -739

Konsolidacni rozdil -279

Pohledavky 26

Kratkodoby finan¢ni majetek -507

AKTIVA -6 995

Vlastni kapital -11 804

Rezervy -79

Zéavazky 4931

Bankovni Gvéry -43

PASIVA -6 995

. V prabéhu roku 2014 doslo v konsolida¢nim celku ke zménam v podobé rozdéleni nasledujicich spole¢-
nosti:
Rozdélované spolec¢nosti Néstupnické spolecnosti Rozhodny den
AGRO Mikulovice, s.r.o. AGRO-OIL, s.r.o. 1.ledna 2014
Primagra, a.s. AGROPODNIK Hodonin a.s. 1.ledna 2014
Agrona, a. s. (zanikajici spol.) AgroZZN, a.s. 1.ledna 2014
Primagra, a.s.

PRVNI ZATECKA a.s. ANIMO Zatec, a.s. 1.ledna 2014
Kostelecké uzeniny a.s. AGF Food Logistics, a.s. 1.ledna 2014
PODCHRIBI JEZOV, a.s. Jezovské vinohrady, s.r.o. 1.ledna 2014
ANIMO Zatec, a.s. PRVNI ZATECKA a.s. 1.ledna 2014
Podébradska blata, a.s. ZS Vilémov, a.s. 1.ledna 2014

ZD Krechof a.s.
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1. Rozsah konsolidace (pokracovani)
1.6. Zmeény ve slozeni konsolida¢niho celku v pribéhu roku 2014 (pokracovani)

Spole¢nosti ovladané, fizené (pokracovani):

. V duasledku fuzi zanikly v pribéhu roku 2014 bez likvidace nasledujici spole¢nosti:
Zanikajici spole¢nosti Nastupnicka spole¢nost Rozhodny den
AFEED, a.s. AFEED, a.s. (pGv. nazev: AFEED CZ, a.s.) 1. Cervence 2014
ROKA, spol.sr.o. Cerea, a.s. 1.ledna 2014
AXEA.CZ s.r.0. LED MULTIMEDIA s.r.o. 1.ledna 2014
AGF Media, a.s. MAFRA, a.s. 1.ledna 2014
Léko Media Group s.r.o.
Retail Info, s.r.o.
Webdio, s.r.0.
MULTIP agro s.r.o. NAVOS, a.s. 1.ledna 2014
MAJETKY, s.r.o. PRVA BRATISLAVSKA PEKARENSKA a.s. 1.ledna 2014
OD Chotétov, a.s. ZZN Polabi, a.s. 1.ledna 2014
SKW Piesteritz Holding GmbH* SKW Stickstoffwerke Piesteritz GmbH* 1.ledna 2014

* Spolec¢nosti SKW Piesteritz Holding GmbH a SKW Stickstoffwerke Piesteritz GmbH tvofily v roce 2013 dil¢i
konsolida¢ni celek

. Do konsolida¢niho celku byly za¢lenény spole¢nosti ziskané akvizici béhem roku 2014. Jsou to spolec-
nosti: AGRO - NOVA spol. s r.0., AXEA.CZ s.r.o., BIOALCO Gyarto, Kereskedelmi és Szolgaltatd Korlatolt
Felel8sség(i Tarsasag, Drabezarny Osik, a. s., DRUKO STRIZOV s.r.o., LIN a.s., LONDA spol. s r. 0., NT Elel-
miszertermel6 és Kereskedelmi Korlatolt FelelésségU Tarsasag, NT-Integrator Termeltetd és Kerekedelmi
Korlatolt Felel6sségi Tarsasag, Polnohospodarske druzstvo Besa, Polnohospodarske druzstvo Horné
Obdokovce, 5 & L DRUBEZARNA VEJPRNICE spol. s .0, Webdio, s.r.0.,, Zemédélské spole¢nost Bldany s.r.o.,
Z0OS Bésno s.r.o.

. Do skupiny spole¢nosti ovladanych a fizenych byly ze spoleénosti vyloucenych prefazeny spolecnosti:
Léko Media Group s.r.o., Logistics Solution, s.r.0.

. Do skupiny spole¢nosti ovladanych a fizenych byla ze spole¢nosti pod podstatnym vlivem prefazena
z divodu zvy3eni podilu na zakladnim kapitalu spole¢nost CESKA VEJCE CZ, a.s.

. V prabéhu roku 2014 doslo ke zvyseni podilu pfimo nebo nepfimo na zékladnim kapitalu u nasledujicich
ovladanych a fizenych spole¢nosti: AAA POPTAVKA.CZ, s.r.0., AG AGROPRIM, s.r.0., AGRO Rozsochy, a.s.,
AGRO-TEX a.s., AGS AGRO Ceské Budéjovice a.s., CESKA VEJCE CZ, a.s., DZV NOVA, a.s., Farma Opolany,
as, M+ A+J sro., Podielnicke druzstvo ,Povazie” Povazany, Polnohospodarske druzstvo Batovce, Prvni
zemédélska Zahornice, a.s., PRVNI ZATECKA a.s., Sari$ské pekérne a cukréarne, akciova spolo¢nost, Velko-
pavlovické dribezaiské zavody, a.s., VSV, a.s., VUCHT a.s., ZD Krechof a.s., ZEAS Mancice, a.s., ZERA, a.s.

. Z konsolida¢niho celku byla v roce 2014 z dGvodu vstupu do likvidace vyfazena spole¢nost VELKOPEK a.s.
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1. Rozsah konsolidace (pokracovani)
1.6. Zmeény ve slozeni konsolida¢niho celku v pribéhu roku 2014 (pokracovani)

Spole¢nosti ovladané, fizené (pokracovani):

. Spole¢nost PUCLICKA a.s. zménila pravni formu na spoleénost s ru¢enim omezenym (nové: PUCLICKA,
S.I.0.).

. Spole¢nost AGROPRIM - zemédélskd vyroba, s.r.o. zménila obchodni firmu na AG AGROPRIM, s.r.o. Spolec¢-
nost ECOPRESS a.s. zménila obchodni firmu na MAFRA Slovakia, a.s. Spole¢nost Zemédélska spole¢nost
Brnifov a.s. zménila obchodni firmu na Zemédélska spole¢nost Trebivlice a.s.

Podil na vysledku hospodareni roku 2014 odpovidajici zvyseni podilu na zakladnim kapitalu dfive ovladanych
a fizenych spolec¢nosti a novych ovladanych a fizenych spolec¢nosti, jejichz cenné papiry byly poftizeny v prabé-
hu roku 2014 je nésledujici:

Spole¢nost Podil v tis. K¢
AAA POPTAVKA.CZ, s.r.0. 5844
AGRO - NOVA spol. s r.o. -9848
Drlibezarny Osik, a. s. -4 882
LINas. 21305
LONDA spol.sr. 0. 63062
NT Elelmiszertermelé és Kereskedelmi Korlatolt Felel6sség(i Tarsasag 2875
NT-Integrator Termeltetd és Kerekedelmi Korlatolt Felel6sségl Tarsasag 7831
Polnohospodarske druzstvo Besa -29 331
$ & L DRUBEZARNA VEJPRNICE spol.sr.o. 5082
Ostatni 4308
Celkem 66 246

Spolecnosti pod podstatnym vlivem:
. Spole¢nost CESKA VEJCE CZ, a.s. byla pfefazena do skupiny spoleénosti ovlddanych a fizenych (viz vyse).

. Z konsolida¢niho celku byla v roce 2014 z dlivodu_prodeje mimo skupinu vyfazena spole¢nost AGRO-
SLUZBY Horni Cerekev, a.s.

. K 1. lednu 2014 byly z konsolida¢niho celku formou rozdéleni odstépenim sloucenim fidici spole¢nosti
AGROFERT, a.s. vyclenény tyto spole¢nosti: AGRO Blatnd a.s., Port Service Bratislava, spol. s r.0., Zemédél-
ské zasobovani a nakup Strakonice a.s.

. Z konsolida¢niho celku byly v roce 2014 z divodu likvidace vyfazeny spolecnosti Distribu¢ni Holding
s.r.0.a SAROZ-odbyt, s.r.o.
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1.

1.7.

Rozsah konsolidace (pokracovani)

Spole¢nosti nezahrnuté do konsolida¢niho celku

Spole¢nosti nezahrnuté z dlvodu nevyznamnosti:

Do konsolida¢niho celku podle rozhodnuti fidici spole¢nosti nevstoupily nize uvedené spole¢nosti z dlivodu
nevyznamného podilu na Uhrnu rozvahy (bilance), ¢istém obratu a vlastnim kapitalu konsolida¢niho celku. Pfi
posuzovani vyznamnosti podilu byly brany tyto spole¢nosti jako celek. Jedna se o néasledujici spole¢nosti:

Prep.
podil
Poi.  Spolec¢nosti nezahrnuté na ZK
¢ 2014 IC Sidlo firmy v% Bezprostiedni vlastnik
209 AAADOPYTSK,s.r. 0. 45238855 Bardosova 2/A, Bratislava 831 01 100,00 MAFRA Slovakia, a.s.
210  AGF Packaging, s.r.o. 29058228 Pyselska 2327/2, Chodov, 149 00 Praha 4 100,00 AGROFERT, a.s.
211 AGROFERT Hungaria Kereskedelmi 2040 Budadrs, Baross u. 89, Hungary 92,00 AGROFERT, a.s.
és Szolgaltato Korlatolt Felel6sségu
Térsasag
212  AGROFERT Slovakia, s.r. 0. 47459450 Spitélska 10, Bratislava 811 08 100,00 AGROFERT, a.s.
213  AGROFERT UK Limited 164B Brighton Road, Coulsdon, Surrey CR52NF 50,00 AGROFERT, a.s.
214 Agrofert USA, Inc. 463 Johnny Mercer Blvd. B7 #294, Savannah, GA 50,50 AGROFERT, a.s.
31410
215  AGROSPOL Kosice, s.r.o. 31731066 335, Zdana 044 11 100,00 TAJBA, a.s.
216  APARTMAN d.d.o. Croatia 62,50 PENAM, a.s.
217  CFWWAH Verwaltungs GmbH Fritz-Vomfelde-Stral3e 14-20, 40547 Disseldorf, 100,00 AGROFERT, a.s.
Germany
218  Farma Holesov s.r.o. 46993851 Hole$ov, Borenovska 1356/11, PSC 769 01 100,00 NAVOS, a.s.
219  FARMA Praha spol. s r.o. 26151847 Hostivice, Lomena 554, okres Praha-zapad, PSC 33,00 FARMTEC a.s.
25301
220  FARMTEC EXPORT, a.s. 03146341 R0Zova 41, JindfichGv Hradec II, 377 01 Jindfichav 100,00 FARMTEC a.s.
Hradec
221 FARMTEC Polska Sp z 0. o. Reymonta 32/2, 45-072 Opole, Poland 100,00 FARMTEC a.s.
222  FARMTEC SLOVAKIA s.r.0. 35756675 Chovatelska 2, Trnava 917 01 100,00 FARMTEC a.s.
223 FARMTEC Vostok IUPP Belarus 100,00 FARMTEC a.s.
224  Fatras.r.o. 109451, Moskva, ul. Bratislavskaja, d.16, korp.1, 100,00 Fatra, a.s., DEZA, a.s.
pom.3
225  Hospodaiské druzstvo Horesovice 47048115  Klobouky v Cechéch, Hote$ovice, PSC 273 74 30,56 AGRO Plchov spol. s r.o.
226 Hospodaiské odbytové druzstvo 25481754 Bésno Cp. 1,439 86 Strojetice 100,00 Zemédélska spolecnost
Bésno Blsany s.r.o., ZOS Bésno
s.r.o.
227  Interseroh Czech a.s. 01746189 Pobiezni 394/12, Karlin, 186 00 Praha 8 22,50 AGROFERT, a.s.
228  Odbytové druzstvo Blsany 27274985 Blsany, ¢p. 107,439 88 Blsany 100,00 Zemédélska spolecnost
Blsany s.r.o., ZOS Bésno
s.r.o.
229  PD KOVO-METAL s.r.0. 43989926 Hlavna 716, Oko¢ 930 28 49,64  Polnohospodarske

druzstvo Okoc¢-Sokolec
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1.

1.7.

Rozsah konsolidace (pokracovani)

Spolecnosti nezahrnuté do konsolida¢niho celku (pokracovani)

Spolecnosti nezahrnuté z dvodu nevyznamnosti (pokrac¢ovani):

Piep.
podil
Pof. Spolec¢nosti nezahrnuté na ZK
c. 2014 Ic Sidlo firmy v% Bezprostiedni vlastnik
230  Pécsvaradi AV-TARHAZ Keres- 7720 Pécsvérad, Erzsébeti u.5., Hungary 99,61 Pécsvaradi AGROVER
kedelmi és Szolgaltaté Korlatolt Kft.
Felel6sségui Tarsasag
231  Penzion Labska, a.s. 27274462 Terezinska 47,410 02 Lovosice 95,00 Lovochemig, a.s.
232 SILO-KRZs.r.o. 27501281 Pod Cernym mostem 486, Podmoklice, 513 01 33,33 Cerea, as.
Semily
233 Statek Lom s.r.o. 26353521 Bor ¢p. 644, PSC 348 02 99,93 RESPO, spol.sr.o.
234  Strakoodbyt, druzstvo 26087570 Strakonice, Nebfehovicka 522, PSC 386 01 50,00 Podnik zivocisné vyro-
by, a.s.
235  SYNTHESIA POLSKA Sp.Z.0.0. Al. Kosciuszki 80/82, 90-437 £6dz, Poland 100,00 Synthesia, a.s.
236  TK DEZA Valasské Mezifici spol. s r.o. 64087247 Kouty 26, 757 01 Valasské Mezifici 65,00 DEZA, as.
237  TOB Latorica Ltd. 83007, Donéck, Vulisa Putilovska Rosa, Budinok 100,00 Kostelecké uzeniny a.s.
16A
238  UJ ELET Mezbégazdasagi Termel Er- 7631 Pécs-Reménypuszta, hrsz 0221, Hungary 69,16 Pécs-Reménypusztai
tékesitd és Szolgaltato Szovetkezet Mezdégazdasagi Termeld
és Kereskedelmi Kft.
239  ZEDNICEK SLOVAKIA, s. . 0. 44221819 Nobelova 34, Bratislava 836 05 100,00 Kostelecké uzeniny a.s.
240  Zemédélské druzstvo Ocihov 40233952 Otihov ¢p. 149, PSC 439 87 100,00 Zemédélska spolecnost
Bl3any s.r.o., Hospodai-
ské odbytové druzstvo
Bésno
241  ZEMEDELSKE SLUZBY BLSANY, spol. 64051978  Bl3any, Prazskd 10, okres Louny 25,00 Zemédélska spole¢nost
sr.o. Blsany s.r.o.
242  ZIDINA Gabona Szovetkezet Ter- 7631 Pécs-Reménypuszta, hrsz 0221, Hungary 37,57 Pécs-Reménypusztai

meléi Csoport

Mezd8gazdasagi Termeld
és Kereskedelmi Kft.
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1. Rozsah konsolidace (pokracovani)
1.7. Spolecnosti nezahrnuté do konsolidagniho celku (pokracovani)

Spole¢nosti nezahrnuté z divodu likvidace nebo konkurzu:

Do konsolida¢niho celku nevstoupily rovnéz spole¢nosti v konkurzu ¢i v likvidaci, nebot u nich existuji dlouho-
doba omezeni vyznamné branici konsolidujici icetni jednotce ve vykonu jejich prav ohledné nakladani s majet-
kem nebo v jejich fizeni. Jedna se o nasledujici spole¢nosti:

Prep.
podil
Poi.  Spolecnosti v likvidaci nebo kon- na ZK
¢ kurzu 2014 IC Sidlo firmy v % Bezprostiedni vlastnik
243  DRUTA, s.r.o. v likvidaci 25161458 Tabor, Vozicka 2047, PSC 390 47 100,00 Vodranska drlibez, a.s.
244  GreenChem GmbH Drebnitzer Weg 41, 01877 Bischofswerda 49,85 GEVA Agrarhandel
GmbH
245  Jihoceska drubez, a.s. v likvidaci 60647850 Tabor, Vozicka 2047, PSC 390 02 100,00 AGROFERT, a.s.
246  Masokombinat Klatovy a.s. 45359903 Klatovy, Koldinova 672/ 54,19 Kostelecké uzeniny a.s.
247  Projekt Eurocampus Slovenska 45694095 Druzicova 10, Bratislava 821 02 70,00 MAFRA Slovakia, a.s.
republika, s. r. 0. v likvidacii
248  SAROZ-odbyt, s.r.o.- v likvidaci 26974339 Sazava 176,PSC 592 11 45,44  AGRO Rozsochy, a.s.
249  Super Pek a.s., v konkurze 35789115 Budatinska 36, Bratislava 851 05 26,86 PRVA BRATISLAVSKA
PEKARENSKA a.s.,
PENAM SLOVAKIA,
a.s., Sarisské pekarne
a cukrarne, akciova
spolo¢nost
250  VELKOPEK a.s. v likvidacii 31412548 Hurbanova 11, Piestany 921 58 99,29 PENAM SLOVAKIA, a.s.

Do konsolida¢niho celku dale podle rozhodnuti fidici spole¢nosti nevstoupily spole¢nosti fizené spole¢nostmi
pod podstatnym vlivem.

1.8. Udaje ucetnich zavérek spole¢nosti konsolidacniho celku a konsolida¢ni pravidla

Udaje G¢etnich zavérek viech spole¢nosti zahrnutych a nezahrnutych do konsolida¢niho celku a konsolidaéni
pravidla obsahujici informace o zplisobu transformace udajl individudinich ucetnich zavérek spole¢nosti (za-
hrnutych do konsolidaéniho celku) do polozek konsolidované Gcetni zavérky jsou uloZeny k nahlédnuti v sidle
fidici spole¢nosti.
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2. Ucetni postupy

Konsolidovand ucetni zavérka skupiny za rok 2014 je sestavena v souladu se zakonem ¢. 563/1991 Sb. o Ucet-
nictvi, vyhlaskou €. 500/2002 Sb., kterou se provadeji néktera ustanoveni zékona o Ucetnictvi (,Vyhlaska MF”)
a Ceskymi u¢etnimi standardy.

2.1 Systéem konsolidace

Spolecnosti ovladané, fizené jsou konsolidovany metodou plné konsolidace, spole¢nosti pod podstatnym vli-
vem ekvivalen¢ni metodou a spole¢nosti spoluovldadané pomérnou metodou.

Konsolidace je provedena podle pfislusné metody zptisobem pfimé konsolidace s vyjimkou vyuziti dvou dil¢ich
konsolida¢nich celkd: GreenChem Holding B.V. a Lieken AG, kde je pouzita metoda postupné konsolidace.

Vzajemné pohledavky, zavazky, vynosy a naklady jsou pIné vylouceny. Zisk z prodeje aktiv mezi spole¢nostmi
skupiny je plné vylou¢en. Dividendy pfijaté od spole¢nosti konsolidovanych plnou, pomérnou resp. ekvivalenc¢-
ni metodou byly vylouceny z konsolidovaného vykazu zisku a ztraty a o jejich vysi byl zvysen konsolidovany
vysledek hospodareni minulych let, resp. konsolida¢ni rezervni fond.

Ucetni zavérky viech spole¢nosti zahrnutych do konsolidace byly sestaveny k 31. prosinci 2014 s vyjimkou spo-
le¢nosti pod podstatnym vlivem CS CABOT, spol. s r.0., jejiz Ucetni zavérka byla sestavena k 30. zaFi 2014.

Pro tcely konsolidace doslo ke sjednoceni vyznamnych tGcetnich postupl v ramci konsolida¢niho celku. Tyto
Ucetni postupy, které pouzivaji jednotlivé spole¢nosti konsolida¢niho celku, jsou popsany nize.

2.2. Konsolida¢ni rozdily

Konsolida¢ni rozdily byly zjistény jako rozdil mezi pofizovaci cenou podilovych cennych papird a vkladli konsoli-
dované spolecnosti a jejich ocenénim podle podilové Ucasti fidici spolecnosti na vysi vlastniho kapitalu vyjad-
feného redlnou hodnotou ke dni akvizice nebo ke dni dalsiho zvyseni Ucasti (dalSiho pofizeni cennych papir
nebo vklad(l). Za den akvizice se povazuje datum, od néhoz zacina fidici spole¢nost uc¢inné uplatnovat prislus-
ny vliv nad konsolidovanou spolec¢nosti. U konsolida¢nich rozdilt byla stanovena linearni doba odepisovani

po dobu 7 let, pficemz prvni odpis je uctovan v plné vysi v roce vzniku konsolida¢niho rozdilu. Konsolida¢ni
rozdily do vyse 5 000 tis. K¢ jsou v roce vzniku uctovany v pIné vysi do nakladd, resp. do vynosu.

2.3. Dlouhodoby hmotny a nehmotny majetek

Dlouhodobym hmotnym majetkem se rozumi majetek, jehoz ocenéni je vy3si nez 40 tis. K¢, a dlouhodobym
nehmotnym majetkem se rozumi majetek, jehoz ocenéni je vyssi nez 60 tis. K¢ v jednotlivém pfipadé a doba
pouzitelnosti je vzdy del$i nez jeden rok.

Nakoupeny dlouhodoby hmotny a nehmotny majetek je ocenén pofizovacimi cenami. Pofizovaci cena majet-
ku, ktery byl v rdmci akvizice do skupiny ocenén na realné hodnoty, je uréena touto redlnou hodnotou. Oce-
néni dlouhodobého hmotného a nehmotného majetku vytvoreného vlastni ¢innosti zahrnuje pfimé néaklady,
nepfimé néklady bezprostfedné souvisejici s vytvorenim majetku vlastni ¢innosti, popfipadé nepfimé naklady
spravniho charakteru, pokud vytvorfeni majetku pfesahuje obdobi jednoho roku.

Nehmotna aktiva, v¢etné interné generovanych, pofizenych v rdmci akvizic novych spole¢nosti do skupiny Ag-
rofert, a.s., jsou obecné vykazana v rozvaze. Vykazani téchto nehmotnych aktiv véetné jejich klasifikace je vzdy
vyhodnocovéano jednotlivé vedenim skupiny Agrofert, a.s. a dcefinych spole¢nosti, a to v kontextu jednotlivych
transakci a aktiv i pasiv s touto transakci souvisejicich.
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2. Ucetni postupy (pokracovan)
2.3. Dlouhodoby hmotny a nehmotny majetek (pokracovani)

Reproduk¢ni pofizovaci cenou se ocenuje dlouhodoby hmotny a nehmotny majetek nabyty darovanim, dlou-
hodoby nehmotny majetek vytvoreny vlastni ¢innosti, pokud je reprodukéni pofizovaci cena nizsi nez vlastni
naklady, dlouhodoby hmotny majetek bezuplatné nabyty na zékladé smlouvy o koupi najaté véci, majetek nové
zjistény v Ucetnictvi a vklad dlouhodobého nehmotného a hmotného majetku s vyjimkou pfipadd, kdy vklad je
ocenén podle spolecenské smlouvy nebo zakladatelské listiny jinak.

Dlouhodoby majetek je ucetné odpisovan rovnomérné po dobu, kterd je pro jednotlivé skupiny majetku stano-
vena nasledovné:

Budovy a stavby 20-50 let
Stroje a zafizeni 5-20let
Dopravni prostiedky 4-10let
Inventaf 3-4roky
Ocenovaci rozdil k nabytému majetku 15 let
Nehmotné vysledky vyzkumu a vyvoje 3-5let
Software 3-5let
Ocenitelna prava 625 let

Néklady na opravy a udrzbu dlouhodobého hmotného majetku se uctuji pfimo do nékladd. Technické zhodno-
ceni dlouhodobého hmotného majetku je aktivovano.

Zbytkova doba Zivotnosti dlouhodobého hmotného a nehmotného majetku se kazdoroéné vyhodnocuje. Zmé-
ny v odhadech zbytkové doby Zivotnosti jsou promitany prospektivné.

Pokud zUstatkova hodnota dlouhodobého hmotného a nehmotného majetku presahuje jeho odhadovanou
zpétné ziskatelnou castku, je jeho zUstatkova hodnota snizena na tuto ¢astku prostfednictvim opravné polozky.

Emisni povolenky:

Emisni povolenkou se rozumi majetkovad hodnota odpovidajici pravu provozovatele zafizeni vypustit do ovzdusi
v daném roce ekvivalent tuny CO,. Emisni povolenky jsou pfidéleny provozovateli zafizeni na zakladé Nérod-
niho aloka¢niho planu. Pridélené povolenky jsou uloZeny na uc¢tech jednotlivych provozovatell v rejstiiku emis-
nich povolenek.

Emisni povolenky pfidélené Narodnim alokaénim pldnem jsou zauctovany do dlouhodobého nehmotného
majetku proti kratkodobym zavazklm k datu jejich pfipsani na Ucet v registru emisnich povolenek. Pridélené
emisni povolenky jsou oceriovany reprodukéni pofizovaci cenou. Pro ocenéni se pouZzije trzni cena povolenek
ke dni pfipséni povolenek na ucet spole¢nosti skupiny.

Nakoupené povolenky se ocenuji pofizovaci cenou.

Pridélené emisni povolenky vykazané v ramci kratkodobych zavazk( jsou zu¢tovany do ostatnich provoznich
vynosUll ve vécné a ¢asové souvislosti s naklady.

Uctovani spotieby emisnich povolenek je provadéno k datu sestaveni G¢etni zavérky na zakladé skute¢nych
emisi CO, za dané obdobi proti G¢tdm ostatnich provoznich nakladd.

Pro uctovani ubytk( emisnich povolenek pouzivaji spolecnosti skupiny metodu FIFO.

O prodeji emisnich povolenek je ic¢tovano v ramci provoznich vynosu ve vysi prodejni ceny.
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2. Ucetni postupy (pokracovan)
24, Leasing

Pofizovaci cena majetku ziskaného formou finanéniho nebo operativniho leasingu neni po dobu trvani leasingu
aktivovana, ale je uc¢tovéna do nakladd rovhomérné po celou dobu trvani leasingu. Budouci splatky z finan¢ni-
ho leasingu, které nejsou k datu ucetni zavérky splatné, jsou vykézany v pfiloze ke konsolidované tGcetni zavérce,
ale nejsou zachyceny v rozvaze.

2.5. Dlouhodoby finan¢ni majetek

Majetkové tcasti v nekonsolidovanych ovlddanych a fizenych spolecnostech a ve spole¢nostech pod podstat-
nym vlivem jsou ocenény pofizovaci cenou zohlednujici pfipadné snizeni hodnoty.

Cenné papiry a podily, které nejsou majetkovou Ucasti, se rozdéluji do nasledujicich kategorii: cenné papiry
k obchodovani, realizovatelné cenné papiry a cenné papiry drzené do splatnosti.

Cenné papiry k obchodovani jsou cenné papiry, které spolecnosti konsolida¢niho celku drzi za Ucelem provadé-
ni transakci s cilem dosahovat zisk z cenovych rozdild v kratkodobém horizontu, maximalné viak ro¢nim.

Dluzné cenné papiry, které spole¢nosti konsolida¢niho celku zamysli a jsou schopné drzet do splatnosti, jsou
klasifikovany jako cenné papiry drzené do splatnosti a zahrnuty do stalych aktiv, pokud jejich splatnost nenasta-
ne béhem 12 mésicli od data ucetni zavérky.

Cenné papiry a podily, které budou spolecnosti konsolida¢niho celku vlastnit po neurcitou dobu, a které mohou
byt prodany v pripadé, Ze spolec¢nosti konsolida¢niho celku budou potiebovat penize, jsou klasifikovany jako
realizovatelné cenné papiry. Jsou zahrnuty do stélych aktiv, pokud vedeni spole¢nosti konsolida¢niho celku
nezamysli jejich prodej béhem 12 mésicl od data Ucetni zavérky. V takovém piipadé jsou zahrnuty do obéznych
aktiv. Vedeni spolec¢nosti konsolida¢niho celku urcuje povahu cennych papird a podilt v okamziku jejich pofize-
ni a pravidelné ji prehodnocuje.

Cenné papiry a podily jsou pfi ndkupu vykazany v pofizovaci cené v¢etné transakcnich naklad. Cenné papiry
drzené do splatnosti jsou nasledné ocenovany nabéhlou hodnotou. Ostatni cenné papiry jsou ocenovany real-
nou hodnotou. Jako redlnou hodnotu spolec¢nosti konsolida¢niho celku pouzivaji trzni hodnotu cennych papird
k datu Ucetni zavérky. Ocenéni cennych papirl neobchodovanych na verejnych trzich je provedeno na zékladé
kvalifikovaného odhadu provedeného vedenim spolec¢nosti konsolidac¢niho celku.

Zisky a ztraty vyplyvajici ze zmén redlné hodnoty cennych papirt k obchodovani jsou vykazany ve vykazu zisku
a ztraty v obdobi, ve kterém nastanou. Nerealizované zisky a ztraty vyplyvajici ze zmén redIné hodnoty realizo-
vatelnych cennych papirl jsou vykazany ve vlastnim kapitalu a jsou zahrnuty do konsolidovaného vykazu zisku
a ztraty v okamziku realizace.

Pokud zUstatkova hodnota cennych papiri drzenych do splatnosti pfesahuje jejich odhadovanou zpétné ziska-
telnou ¢astku, pak je k témto cennym papirdm vytvorena opravna polozka.

2.6. Zasoby
Zasoby vlastni vyroby jsou oceriovany skute¢nymi vlastnimi vyrobnimi ndklady snizenymi o opravnou polozku.

Opravna polozka k pomaluobratkovym a zastaralym zdsobdm je tvofena na zakladé analyzy obratkovosti zasob
a na zakladé individudIniho posouzeni zasob.

Nakoupené zasoby jsou ocefiovany pofizovaci cenou snizenou o opravnou polozku. Pofizovaci cena zahrnuje
veskeré naklady souvisejici s pofizenim téchto zasob (zejména dopravné, clo atd.). Pro veskeré ubytky koupe-
nych zasob se uzivd metoda FIFO (“prvni do skladu - prvni ze skladu”) nebo vazeny aritmeticky priimér.
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2. Ucetni postupy (pokracovan)
2.7. Pohledavky

Pohledavky jsou vykazany v nomindini hodnoté snizené o opravnou polozku k pochybnym pohledavkam.
Opravna polozka k pohleddvkam z obchodnich vztah( je tvofena na zdkladé vékové struktury pohledavek

a na zékladé individuélniho posouzeni bonity dluznika. Opravna polozka k ostatnim pohledavkdm, véetné téch
ze smluvnich pokut, je tvofena na zakladé individuéalniho posouzeni.

2.8. Opravné polozky

Opravné polozky jsou tvoreny ke viem aktiviim konsolida¢niho celku v pfipadech snizeni jejich ocenéni v ucet-
nictvi na zékladé provadénych inventarizaci, resp. na zakladé modeld znehodnocenych aktiv (tzv. impairment
model().

29.  Uvery

Uvéry jsou vykazovany v nominalni hodnoté. Za kratkodoby Gvér se povaZzuje i ¢ast dlouhodobych Gvérd, ktera
je splatnd do jednoho roku od data konsolidované ucetni zavérky.

Pokud spole¢nosti skupiny obdrzi po konci u¢etniho obdobi od financujicich bank souhlas s neplnénim urcitych
finan¢nich podminek stanovenych ve smlouvéch o poskytnuti bankovnich avér(, dle ucetni politiky skupiny

se v konsolidované tGcetni zavérce nepreklasifikuji dlouhodobé bankovni tvéry do kratkodobych bankovnich
avérl (viz poznamka 18).

2.10. Rezervy

Rezervy se tvofi v piipadé, kdy existuje moznost budoucich vydajl spole¢nosti konsolidac¢niho celku, vyplyvajici
ze soucasnych smluvnich nebo mimosmluvnich zavazkl v disledku minulych udalosti, je pravdépodobné, ze

k vyrovnani téchto zavazkd budou vynalozeny prostiedky spole¢nosti a pfitom Ize provést spolehlivy odhad
Castky zavazka.

V souladu s ¢eskymi tcetnimi a danovymi predpisy jsou danové uznatelné rezervy také tvoreny na vyznamné
opravy urcitého dlouhodobého hmotného majetku, které bude podle odhadu vedeni jednotlivych spole¢nosti
nutné provést v budoucich ucetnich obdobich, a to pfi spInéni prislusnych legislativnich podminek.

Spolecnosti skupiny vytvareji rezervu na budouci zdvazek z dané z pfijmu snizeny o uhrazené zélohy na dar
z pfijm0. Pokud zalohy na dan z pfijm0 prevysuji predpokladanou dan, je pfislusny rozdil vykazan jako kratkodo-
ba pohledavka.

2.11.  Zaméstnanecké pozitky

Na nevyplacené odmény a bonusy zaméstnanctim tykajicich se daného ucetniho obdobi spole¢nosti skupiny
vytvafi rezervy. Pii tvorbé rezervy spolec¢nosti zohlednuji ocekavany priimérny celoro¢ni pomér odvodu na soci-
alni a zdravotni pojisténi viici mzdovym nakladtm.

K financovani statniho dlichodového pojisténi hradi spolecnosti skupiny pravidelné odvody do statniho rozpoc-
tu. Spolec¢nosti také poskytuji svym zaméstnanclm penzijni pfipojisténi prostiednictvim prispévkd do nezavis-
lych penzijnich fond(.

2.12.  Odlozena dan

Odlozend dan se vykazuje u vsech pfechodnych rozdild mezi zistatkovou hodnotou aktiva nebo zavazku v roz-
vaze a jejich dariovou hodnotou. Odlozend danova pohledavka je zauctovéana jen u téch spole¢nosti konsoli-
dacniho celku, kde je pravdépodobné, ze ji bude mozné darové uplatnit v nasledujicich ucetnich obdobich.
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2. Ucetni postupy (pokracovan)
2.13.  Prepocty Udaju v cizich ménach na ceskou ménu

Viechna penézni aktiva a pasiva vedend v cizich ménach byla pfepo¢tena devizovym kurzem Ceské narodni
banky k datu konsolidované ucetni zavérky. Vsechny kurzové zisky a ztraty z prepoctu pohledéavek a zavazku
jsou Uctovany do vykazu zisku a ztraty. Majetkové Ucasti v nekonsolidovanych spole¢nostech s rozhodujicim

a podstatnym vlivem, cenné papiry a podily, které jsou vedeny v cizich ménach, a které se k datu ucetni zavérky
neocenuji readlnou hodnotou, jsou pfepoéteny devizovym kurzem zverejnénym Ceskou narodni bankou k roz-
vahovému dni. Kurzovy rozdil je zauc¢tovan do vlastniho kapitalu, s vyjimkou cennych papiri drzenych do splat-
nosti, u kterych je kurzovy rozdil ic¢tovan do vykazu zisku a ztraty. U ostatnich cennych papir(i a podild, které
jsou k datu ucetni zavérky ocenény redlnou hodnotou a které jsou vedené v cizich méndch, se kurzovy rozdil
povazuje za soucast ocenéni redlnou hodnotou.

Spoleénosti skupiny odepisuji cizoménné pohledavky po prepocteni kurzem zvetejnénym Ceskou narodni ban-
kou ke dni odpisu pohledévky.

2.14.  Trzby a vynosy - Uctovani a klasifikace

Trzby jsou zauctovany k datu doruceni zbozi nebo vyrobkd a jejich akceptace zakaznikem nebo k datu usku-
tecnéni sluzeb a jsou vykazany po odecteni slev a dané z pfidané hodnoty. Trzby jsou vykazovany v konsoli-
dovaném vykazu zisku a ztraty jako trzby za prodej zbozZi nebo jako vykony. Trzby za prodej zbozi pfedstavuji
prodej nakoupeného zbozi tretim stranam. Vykony zahrnuji pfimy prodej vlastnich vyrobku a sluzeb spole¢nosti
konsolida¢niho celku tfetim stranam.

Vynosy ze smluvnich pokut jsou zati¢tovany do ostatnich provoznich vynosu k datu vzniku naroku na smluvni
pokutu. Vynosy z titulu nahrad skody jsou zauc¢tovany do ostatnich provoznich vynos( v okamziku zaplaceni.
Pokud spole¢nosti skupiny uplatriuji narok na ndhradu Skody (s vyjimkou nahrad vyplyvajicich z pojistnych
smluv), ale ndhrada Skody jesté nebyla uhrazena, konsolidujici t¢etni jednotka popise tento uplatfiovany narok
na ndhradu skody jako podminéné aktivum v pfiloze ke konsolidované Ucetni zavérce a nevykdaze odpovidajici
vynos ve vykazu zisku a ztraty. Vynosy z ndhrad, které vyplyvaji z pojistnych smluv, jsou vykdzany k datu pfiznani
naroku pojistovaci spole¢nosti.

2.15.  Finan¢ni derivaty

Spolecnosti skupiny vyuzivaji derivatové finan¢ni néstroje na zajistovani Urokového a ménového rizika.

Finan¢ni derivaty jsou nejprve zachyceny v rozvaze v pofizovaci cené a nasledné preceriovany na redlnou
hodnotu. Redlnd hodnota je vypoctena jako soucasna hodnota o¢ekdvanych budoucich penéznich tokd. Pro
ocenéni opci jsou pouzivany modely pro ocenovani opci.

V3echny derivaty jsou vykazovéany v poloZce jiné pohledavky, maji-li pozitivni redlnou hodnotu, nebo v polozce
jiné zavazky, je-li jejich redlna hodnota pro spole¢nosti skupiny negativni.

Spolecnosti skupiny maji finan¢ni derivaty, které slouzi jako zajistovaci nastroj, ale nesplnuji kritéria pro zajisto-
vaci Ucetnictvi. Tyto derivaty jsou proto vykazany jako derivaty ur¢ené k obchodovani. Zmény realné hodnoty
finan¢nich derivatl k obchodovani jsou soucasti polozky vynosy ¢i ndklady z precenéni cennych papirQ a deri-
vata.



PRILOHA KONSOLIDOVANE UCETNI ZAVERKY ZA ROK KONCICI 31. PROSINCE 2014 % | 35

2. Ucetni postupy (pokracovan)
2.15.  Finan¢ni derivaty (pokracovani)

Spolecnosti skupiny predem vymezuji urcité derivaty k zajisténi budoucich penéznich tokd plynoucich z vybra-
nych aktiv nebo zavazk(, o¢ekavanych transakci nebo pevnych prislibl (zajisténi penéznich tokd). Uétovani
o takto vymezenych finan¢nich derivéatech jako o zajistovacich nastrojich je mozné pouze pfi spInéni nasleduji-

cich kritérii:

(i) pred pouzitim zajistovaciho Gcetnictvi je pfipravena formalni dokumentace obecné zajistovaci
strategie, zajistovaného rizika, zajistovaciho néstroje, zajistované polozky a jejich vzajemnych vazeb

(ii) dokumentace zajisténi prokazuje, Ze zajisténi velmi efektivné kompenzuje riziko zajistované polozky
na pocatku a po celé vykazované obdobi

(iii) zajisténi je prabézné efektivni

(iv) zajisténa polozka neni cennym papirem k obchodovani

Zmény realné hodnoty finan¢nich derivatd, které spliuji kritéria efektivniho zajisténi penéznich tok, jsou
zachyceny ve vlastnim kapitalu. Pokud ze zajisténé ocekévané transakce nebo pevného pfislibu vznikne aktivum
nebo zavazek, zisky a ztraty dfive zahrnuté ve vlastnim kapitalu jsou soucasti pofizovaci ceny daného aktiva
nebo zavazku. V opacném pfipadé jsou hodnoty zahrnuté ve vlastnim kapitalu prevedeny z vlastniho kapitalu
do vykazu zisku a ztraty a klasifikovany jako vynos nebo naklad obdobi, ve kterém zajistovana polozka ovliviuje
hospodafsky vysledek.

2.16. Dotace

V pfipadé nekapitalovych dotaci dochdzi k jejich zuctovani do ostatnich provoznich vynost po splnéni pfislus-
nych podminek a obdrzeni téchto dotaci. Kapitalové dotace snizuji ocenéni dlouhodobého hmotného a ne-
hmotného majetku.

2.17.  Néasledné udalosti

Dopad udalosti, které nastaly mezi rozvahovym dnem a dnem podpisu konsolidované ucetni zavérky, je
zachycen v Ucetnich vykazech v ptipadé, ze tyto udélosti poskytly dopliujici informace o skute¢nostech, které
existovaly k rozvahovému dni.

V pfipadé, ze mezi rozvahovym dnem a dnem podpisu konsolidované ucetni zavérky doslo k vyznamnym
udalostem zohlednujicim skuteénosti, které nastaly po rozvahovém dni, jsou disledky téchto udélosti popsany
v pfiloze konsolidované ucetni zavérky, ale nejsou zalctovany v konsolidovanych Gcetnich vykazech.

2.18.  Naklady na REACH

Viydaje souvisejici s dodrzovanim evropské legislativy REACH dle nafizeni Evropského parlamentu a Rady (ES) ¢.

1907/2006 jsou aktivovany jako ocenitelna prava podle jednotlivych registraci produkt(. Tento postup byl popr-
vé uplatnén v roce 2011.V predchozich obdobich byly vydaje dle této legislativy zachyceny jako naklad pfistich

obdobi, popf. naklad bézného obdobi.

2.19.  Zmeény ucetnich politik

Spolecnost se kazdy rok snazi o zpresnéni vykazovani nékterych udajl v pfiloze. V takovém pfipadé jsou uprave-
né i srovnatelné Udaje za predchozi obdobi.
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4, Dlouhodoby finan¢ni majetek

Dlouhodoby finan¢ni majetek konsolidacniho celku ma nasledujici strukturu:

(tis. K¢) 31. prosince 2014 31. prosince 2013
Dlouhodoby finan¢ni majetek celkem 224745 1021578
z toho: podily v ovladanych a fizenych osobach 44097 46 250
podily v tcetnich jednotkach pod podstatnym vlivem 831 256

ostatni dlouhodobé cenné papiry a podily 74463 89949

pujcky nekonsolidovanym spfiznénym strandm 5097 742531

jiny dlouhodoby finan¢ni majetek 11396 14 505

pofizovany dlouhodoby finan¢ni majetek 88376 127387

zalohy na dlouhodoby finan¢ni majetek 485 700

Dlouhodoby finan¢ni majetek veetné v dlisledku konsolidace vylou¢eného dlouhodobého finan¢niho majetku
v celkové hodnoté 1 353 721 tis. K¢ k 31. prosinci 2014 (31. prosince 2013: 1 340 695 tis. K¢) slouzi jako poskytnu-
ta zaruka za avéry skupiny.

5. Cenné papiry a podily v ekvivalenci

Cenné papiry a podily v ekvivalenci obsahuji cenné papiry a vklady spole¢nosti pod podstatnym vlivem ocené-
né ve vysi podilu na vlastnim kapitélu spole¢nosti pod podstatnym vlivem.

(tis. K&) 31. prosince 2014 31. prosince 2013
Cenné papiry a podily v ekvivalenci celkem 1017 217 1121074
z toho: AGRO Blatna a.s. 0 43 666
AGRO Radomysl a.s. 26 567 26 169

CS CABOT, spol. sr.o. 626419 609 292

KEMIFLOC a.s. 75536 70071

Prvni novinova spolec¢nost a.s. 177 075 169517

Zemédélska akciova spolec¢nost Bfezno 46 101 44299

Zemédélské zasobovani a nakup Strakonice a.s. 0 86 490

Ostatni 65519 71570

6. Kladny konsolida¢ni rozdil

Pohyby v kladném konsolida¢nim rozdilu Ize analyzovat nasledovné:

(tis. K&) 2014 2013
Pocatecni zlstatek k 1. lednu 3137356 2673228
Zvyseni podilu na zdkladnim kapitalu spole¢nosti ovladanych a spole¢nosti pod 17 263 14 075
podstatnym vlivem

Nové zatazené spolecnosti ovldadané, a spole¢nosti pod podstatnym vlivem 1810637 1515743
Opravna polozka 0 50975
Odstépeni ¢asti konsolidac¢niho celku (viz bod 1.6.) -278 635 0
Zuctovani kladného konsolida¢niho rozdilu -1 140659 -1116 665

Konecny zistatek k 31. prosinci 3545962 3137356
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7. Zaporny konsolida¢ni rozdil

Pohyby v zaporném konsolida¢nim rozdilu Ize analyzovat nasledovné:

(tis. K¢) 2014 2013
Pocétecni zlstatek k 1. lednu 5884049 2557103
Zvyseni podilu na zdkladnim kapitalu spole¢nosti ovladanych a spole¢nosti pod 13785 59158
podstatnym vlivem
Nové zatazené spolecnosti ovlddané a spole¢nosti pod podstatnym vlivem 100 137 4918170
Ostatni -15000
Zuctovani zaporného konsolida¢niho rozdilu -1582758 -1650 382
Kone¢ny zustatek k 31. prosinci 4400213 5884 049
8. Zasoby
(tis. K¢) 31. prosince 2014 31. prosince 2013
Zéasoby celkem 28514 465 25950135
z toho: material 7 532 640 6568 028
nedokoncend vyroba a polotovary 3 006 640 2 644 347
vyrobky 7081438 6493 904
zvifata 945 309 891249
zbozi 9792 446 9206 355
poskytnuté zalohy na zasoby 155992 146 252

Zasoby v hodnoté 7 533 737 tis. K¢ k 31. prosinci 2014 (31. prosince 2013: 7 170 670 tis. K¢) slouzi jako poskytnu-
ta zaruka na uvéry skupiny.

Opravné polozky vytvorené k zasobam k 31. prosinci 2014 jsou ve vysi 1 083 381 tis. K¢ (31. prosince 2013:
1054 324 tis. K¢).

o. Pohledavky

(tis. K¢) 31. prosince 2014 31. prosince 2013

Dlouhodobé pohledavky celkem

(bez odlozené darnové pohledéavky) 129 830 232342
z toho: se splatnosti nad 5 let 45050 15566

Kratkodobé pohledavky celkem 19953737 21980995
z toho: po lhité splatnosti (nad ramec vytvofenych opravnych polozek) 2338532 3011507
z toho: po lhidté splatnosti 180 dn(i (nad rdmec vytvorenych opravnych polozek) 181614 363 358

Pohledavky k ucetnim jednotkam konsolida¢niho celku s dobou splatnosti delsi nez 5 let, které jsou v dlsledku
konsolidace vylouceny, k 31. prosinci 2014 ¢ini 8 000 tis. K¢ (31. prosince 2013: 47 459 tis. K¢).

Pohledavky ve vysi 4 440 905 tis. K¢ k 31. prosinci 2014 (31. prosince 2013: 5 545 410 tis. K¢) slouzi jako poskyt-
nuta zaruka na uvéry skupiny.

Opravné polozky vytvorené k pohledavkam (kratkodobym a dlouhodobym celkem) k 31. prosinci 2014 jsou
ve vysi 3028 317 tis. K& (31. prosince 2013: 3 052 035 tis. K¢).
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10.  Zavazky

(tis. K&) 31. prosince 2014 31. prosince 2013

Dlouhodobé zavazky celkem

(bez odlozeného danového zavazku) 1954 747 1708 107
z toho: se splatnosti nad 5 let 29184 61100

Kratkodobé zavazky cini celkem 22237099 19214 809
z toho: po [h(té splatnosti 769315 863 006
z toho: po Ihité splatnosti 180 dnt 42590 74 694

Zavazky k ucetnim jednotkdm konsolida¢niho celku s dobou splatnosti deldi nez 5 let, které jsou v dtsledku
konsolidace vylouceny, k 31. prosinci 2014 ¢ini 8 000 tis. K¢ (31. prosince 2013: 47 459 tis. K¢).

11.  Odlozend danova pohledavka a odlozeny danovy zavazek

31. prosince 2014 31. prosince 2013
tis. K¢ tis. K¢
Odlozend Odlozeny dano- Odlozend Odlozeny dano-
danova vy zdvazek danova vy zdvazek
pohledavka pohledévka
Zlstatkova hodnota dlouhodobého majetku 362001 2 034 604 170 096 1773 251
Rezervy 190 148 0 460 168 0
Opravna polozka k pohledavkam 100918 0 91510 0
Opravna polozka k dlouhodobému majetku 449 626 0 293411 0
Opravna polozka k zdsobdm 226 580 0 186417 0
Opravna polozka ke kratk. fin. majetku 1442 0 0 0
Ocenovaci rozdil k nabytému majetku 21203 22597 26 070 23571
Dohadnd polozka na odmény zaméstnancdm -
zdravotni a socidlni pojisténi 18219 0 22311 0
Urok z prodleni na vystupu nezaplaceny
za pfislusny kalendarni rok 0 1275 0 2427
Jiné docasné rozdily (napf. investi¢ni pobidky) 336 497 88403 428 854 95730
Od(citatelna darova ztrata 319673 0 347335 0
Kompenzace odlozené dariové pohledavky
a zavazku na Urovni individualnich podnik{ -909 199 -909 199 -847 265 -847 265
Celkem 1117108 1237 680 1178907 1047 714

Pro kalkulaci odlozené dané byla pouzita sazba dané z pfijmu platna v obdobi, ve kterém bude danova pohle-
davka nebo zavazek uplatnén.

Odlozend dariova pohledavka je v rozvaze vykazovana jako soucast dlouhodobych pohledéavek, odlozeny dario-
vy zavazek jako soucést dlouhodobych zavazkd.
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12.  Pohledavky a zavazky kryté zastavnim pravem

(tis. K&) 31. prosince 2014 31. prosince 2013

Zastavnim pravem jsou kryty pohledéavky

ve vysi 652 059 889515
Zastavnim pravem jsou zaruceny zavazky

vcetné bankovnich Gvérl ve vysi 13351825 12632889

Zavazky jsou zaruceny prevazné kombinovanym zplsobem, ve kterém prevazuje zastavni pravo k dlouhodobé-
mu majetku, k pohledévkém, k zasobam a ruceni tretich osob.

13.  Kratkodoby financni majetek

(tis. K¢&) 31. prosince 2014 31. prosince 2013
Kratkodoby finan¢ni majetek celkem 4359232 5063612
ztoho: penize a Ucty v bankach 4344020 4979170

ostatni kratkodoby finan¢ni majetek 15212 84 442
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15, MenSinovy viastni kapital

Mensinovy Mensinové  Mensinové ziskové  Mensinovy hospo- Mensinovy
zakladni kapitdlové  fondy v¢. nerozdél. darsky vysledek vlastni kapital
(tis. K¢) kapital fondy zisku minulych let béz. obdobi celkem
Zlstatek k 1. lednu 2013 188 622 50787 67 675 49 090 356 174
Prevod do nerozdéleného zisku minulych let 0 0 49090 -49 090 0
Nové ovladané, fizené spolecnosti 145013 205 124 2062 0 352199
Viyplaceni podilu na vlastnim kapitélu a vy-
plata tantiém 0 0 -31749 0 -31749
Snizeni podild mensinovych vlastnikd -78 401 -7 007 -24 537 0 -109 945
Cerpani fondd 0 0 -59 0 -59
Ostatni 2649 4154 -1313 0 5490
Hospodarsky vysledek bézného obdobi
2013 0 0 0 50 409 50409
Zlstatek k 31. prosinci 2013 257 883 253058 61169 50409 622519
Prevod do nerozdéleného zisku minulych let 0 0 50409 -50 409 0
Nové ovlddané, fizené spolecnosti 6742 3143 15222 0 25107
Vlyfazené ovladané, fizené spolecnosti -8722 0 6536 0 -2186
Viyplaceni podilu na vlastnim kapitalu a vy-
plata tantiém 0 0 -32893 0 -32893
Snizeni podil mensinovych vlastnikd -19774 -1686 -8536 0 -29996
Cerpani fondd 0 0 -4 266 0 -4 266
Ostatni 1581 2770 -99 0 4252
Hospodarsky vysledek bézného obdobi
2014 0 0 0 -144 730 -144 730
Zlstatek k 31. prosinci 2014 237710 257 285 87 542 -144 730 437 807

Mensinovy vlastni kapitél je podil mensinovych vlastnik( na vlastnim kapitalu (tj. zadkladnim kapitélu, kapita-
lovych fondech, ziskovych fondech, nerozdéleném, popf. neuhrazeném hospodaiském vysledku minulych let
a hospodaiském vysledku bézného ucetniho obdobi) ovlddanych a fizenych spole¢nosti.

16.  Zakladnf kapital

Schvalené a vydané akcie:

31. prosince 2014a 2013

pocet tis. K¢

Listinné akcie AGROFERT, a.s. v hodnoté 1 000 tis. K¢, pIné splacené

628 628 000

Akcionaf skupiny:

31. prosince 2014 a 2013

Ing. Andrej Babis, se sidlem Priihonice, Frantiska Zemana 876, PSC 252 43

100%
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17. Rezervy

(tis. K&)

31. prosince 2014

31. prosince 2013

Rezervy celkem
ztoho:  podle zvlastnich pravnich predpist

rezerva na dlichody

na dan z piijmi (po zapocteni zaplacenych zaloh)

ostatni rezervy
ztoho: rezerva na garancni opravy a reklamace

rezerva na restrukturalizaci

rezerva na rizika a ztraty z podnikani

rezerva na likvidaci ekologickych zatézi

rezerva na soudni spory

rezerva na nevycerpanou dovolenou v¢.
zakonnych odvodud ze mzdy

rezerva na prémie a odmény zaméstnanctim

rezerva na odstupné zaméstnancim

rezerva na mnozstevni slevy

rezerva na zivotni jubilea

rezerva na rizika vyplyvajici z nejasného vykladu legislativy EU
a danova rizika

ostatni

6333402
261037
813906
275289

4983170

42 409
3193343
35020
269 649
97 752

222834
191752
46 494
60 385
148 373
397 055

278 104

4124 395
310775
683 298
428978

2701344

84 968
226 248
300516
282216
104 651

164 474
209533
73275
60 646
50032
769 683

375102

18.  Bankovni Uvery a vydané dluhopisy

(tis. K¢)

31. prosince 2014

31. prosince 2013

Bankovni Gvéry celkem
ztoho:  bankovni tvéry dlouhodobé

béZné bankovni uvéry

25226157
2310738
22915419

24657 227
1227225
23430002

K dlouhodobym tGvériim se vztahuji urcité smluvni finan¢ni podminky. Poruseni téchto smluvnich podminek by

mohlo vést ke zkraceni splaceni Gvér( (viz poznamka 2.9.).

Finan¢ni instituce poskytujici Gvéry spole¢nostem ve skupiné Ize k 31. prosinci 2014 a 2013 rozdélit takto:

31. prosince 2014

31. prosince 2013

Bankovni Ustav tis. K¢ % tis. K¢ %
Bayerische Landsbank 332700 1,32 274 250 1,11
CIB BANK LTD. 339016 1,34 334377 1,36
Citibank Europe plc 712223 2,82 362 862 1,47
CITIBANK EUROPE PLC HUNGARIAN BRANCH 1141380 4,52 604 320 245
Citibank Europe plc, organizacni slozka 1005712 3,99 1324358 5,37
Citibank Europe plc, pobocka zahrani¢nej banky 321776 1,28 81452 0,33
COMMERZBANK Aktiengesellschaft 296919 118 1094 495 4,44
COMMERZBANK Aktiengesellschaft, pobocka Praha 236 083 0,94 325982 1,32
Ceska spofitelna, a. s. 1701026 6,74 1841562 7,47
Ceskoslovenska obchodna banka, a.s. 620 624 2,46 385102 1,56
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18.  Bankovni uvéry a vydané dluhopisy (pokracovani)

31. prosince 2014 31. prosince 2013
Bankovni Ustav tis. K& % tis. K& %
Ceskoslovenska obchodni banka, a. s. 1149157 4,56 1198519 4,86
ERSTE BANK HUNGARY ZRT 413083 1,64 369 240 1,5
GE Money Bank, a. s. 367776 1,46 330312 1,34
HSBC Bank plc - pobocka Praha 433124 1,72 425 229 1,72
IKB Deutsche Industriebank Aktiengesellschaft 831750 3,3 0 0
ING Bank N. V. 751076 2,98 925031 3,75
K AND H BANK ZRT. 385882 1,53 164 762 0,67
Komer¢ni banka, a. s. 5165236 20,48 4963 426 20,13
Raiffeisenbank a. s. 1076749 4,27 798 943 3,24
The Royal Bank of Scotland plc, organizacni slozka 0 0 823426 3,34
Slovenska sporitelfa, a.s. 1557424 6,17 1351942 5,48
Tatra banka, akciova spolo¢nost 1851070 7,34 1994 148 8,09
UniCredit Bank Czech Republic and Slovakia, a.s. 1643618 6,52 1644283 6,67
;Janr:rcarﬁ;jéi;;ag:nck?ech Republic and Slovakia, a.s., pobocka 1533747 6,08 880 453 3,57
Vseobecna Uverova banka, a.s. 529601 2,1 304 801 1,24
Ostatni 829 405 3,26 1853952 7,52
Bankovni uvéry celkem 25226 157 100,00 24 657 227 100,00

Spole¢nost AGROFERT, a.s. k 31. prosinci 2012 emitovala dluhopisy s pevnym trokovym vynosem v celkové jme-
novité hodnoté 3 000 000 tis. K& Dluhopisy jsou splatné v roce 2022. K 31. prosinci 2014 ¢inily prodané dluhopi-
sy 1482 270 tis. K¢ (k 31. prosinci 2013: 1 252 270 tis. K&).

19.  Finan¢ni derivaty

Spolecnosti ve skupiné vykdzaly nasledujici oteviené pozice financnich derivatl (realné hodnoty):

(tis. K¢) 31. prosince 2014 31. prosince 2013
Swapy, kladna redlna hodnota 5951 26 294
Forwardy, kladna redlna hodnota 4163 227 355

Jiné terminové obchody, kladna / zdporna redlnd hodnota 144 -8513
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20.  Clenénivynost podle odvétvi

Vlynosy z bézné ¢innosti fidici spole¢nosti, ovlddanych, fizenych a spoluovladanych spole¢nosti a spole¢nosti
pod podstatnym vlivem ¢inily (véetné vnitroskupinovych transakci) za icetni obdobi:

(tis. K¢) Ridici spole¢nost, spole¢nosti ovladané a spoluovliadané Spolec¢nosti pod podstatnym vlivem
2014 2013 2014 2013

Celkem 246 370 694 236 809 921 8739910 7965011
ztoho:  tuzemsko (CR) 126 466 167 124 999 766 5140711 4162319
EU (bez CR) 111250025 103 029 850 3561956 3699 845

ostatni zahranici 8654 502 8780305 37 243 102 847

Vyse uvedené vynosy z bézné cinnosti fidici spolecnosti, spoluovlddanych, ovlddanych a fizenych spole¢nosti
a spole¢nosti pod podstatnym vlivem zahrnuji trzby za prodané zbozi, vykony (trzby za vyrobky a sluzby, zména
stavu zasob vlastni ¢innosti a aktivace) a dalsi trzby z béZzné cinnosti pred vyloucenim vnitroskupinovych trans-

akci.

Celkovy objem trzeb za zbozi a vykony konsolida¢niho celku je néasleduijici:

(tis. K¢&) 2014 2013
Trzby za prodej zbozi pred vylouc¢enim vnitroskupinovych transakci 93783027 92531771
Vylucované vnitroskupinové transakce -54 303 055 -56 066 555
Trzby za prodej zbozi konsolidované (fadek |. konsolidovaného vykazu zisku a ztréty) 39479972 36465216
Vykony (trzby za vyrobky a sluzby) pfed vylou¢enim vnitroskupinovych transakci 142 890 031 129986 224
Vylucované vnitroskupinové transakce -15597 968 -14 746 028
Viykony (trzby za vyrobky a sluzby) konsolidované (fadek Il. konsolidovaného vykazu zisku a ztraty) 127 292 063 115240196
Celkem trzby pred vylouc¢enim vnitroskupinovych transakci 236 673 058 222517995
Celkem trzby konsolidované 166 772 035 151705412
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21.  Transakce se spfiznénymi stranami

7

Spfiznénymi stranami ve vztahu ke skupiné jsou pro ucely konsolidované ucetni zavérky povazovany:

. nekonsolidované spole¢nosti ovladané, fizené, spoluovladané a pod podstatnym vlivem

. spolecnici a akcionafi, ktefi pfimo nebo nepfimo mohou uplatfiovat podstatny, spolecny nebo rozhoduiji-
ci vliv u spole¢nosti konsolida¢niho celku

. ¢lenové statutarnich, dozorcich a fidicich organl spole¢nosti konsolidacniho celku a osoby blizké témto
osobam

. spole¢nosti mimo konsolida¢ni celek, ve kterych vyse uvedené strany maji podstatny, spole¢ny nebo
rozhodujici vliv

. spole¢nosti mimo konsolidacni celek, které maji spole¢ného ¢lena vrcholového fizeni s podniky konsoli-

dacniho celku

V souladu s vy$e uvedenym vymezenim jsou za spfiznéné strany povazovany v roce 2014 spole¢nosti nezahrnu-
té do konsolida¢niho celku z dGvodu nevyznamnosti - viz poznamka 1.7.

Ridici spole¢nost, spole¢nosti ovladané, fizené a spoluovladané uskutecnily v roce 2014 a 2013 s vyie uvede-
nym okruhem spiiznénych spole¢nosti transakce v nasledujicich objemech (zaroven jsou uvedeny zlistatky

k 31. prosinci 2014 a 2013):

(tis. K¢&) 2014 2013
Prodej vyrobk, zbozi a sluzeb, aj. 1803 945 525592
Néakup vyrobkd, zbozi a sluzeb, aj. 1584 341 127 021
Prodej dlouhodobého majetku 21464 238
Néakup dlouhodobého majetku 90 043 300

(tis. K¢) 31. prosince 2014 31. prosince 2013
Obchodni pohledavky kratkodobé 303 765 108 401
Jiné pohledavky kratkodobé 167 847 0
Obchodni zavazky kratkodobé 232848 19976
Jiné zavazky kratkodobé 47 604 1376
Pfechodné ucty pasiv 90171 76 180
Jiné pohledavky dlouhodobé 66 468 0
Jiné zévazky dlouhodobé 23000 0
Poskytnuté pujcky 10059 745 839
Pfijaté pljcky 3683415 101 886
Vydané dluhopisy 1482270 1252270
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21.

Transakce se spfiznénymi stranami (pokracovani)

Spole¢nosti pod podstatnym vlivem uskutecnily v roce 2014 a 2013 s vySe uvedenym okruhem spfiznénych
spole¢nosti transakce v nasledujicich objemech (zérover jsou uvedeny zGstatky k 31. prosinci 2014 a 2013):

(tis. K¢) 2014 2013
Prodej vyrobkd, zbozi a sluzeb, aj. 79325 32450
Nékup vyrobk, zbozi a sluzeb, aj. 1158382 111391
Nékup dlouhodobého majetku 1138 0

(tis. K&)

31. prosince 2014

31. prosince 2013

Obchodni pohledavky kratkodobé
Jiné pohledavky kratkodobé
Obchodni zavazky kratkodobé
Poskytnuté ptjcky

42626
7 201
147 054
96510

9057
0
6828
96 463

Transakce se ¢leny statutarnich, dozorcich a fidicich orgdnu spolec¢nosti konsolidovaného celku jsou zahrnuty

Vv poznamce 22.

22.  Analyza zaméstnancu a transakce s vedenim skupiny

Ridici spole¢nost,
spole¢nosti ovladané
a spoluovlddané

Spolec¢nosti pod
podstatnym vlivem

Z toho: fidici pracovnici
fidici spole¢nosti

a spolec¢nosti ovladanych
a spoluovladanych

Z toho: fidici
pracovnici
spolec¢nosti pod
podstatnym vlivem

2014
Pracovnici prdim. pocet osob 33778 243 921 27
Osobni ndklady (v tis. K¢) 20 843 664 209 788 1568 841 61224
2013
Pracovnici prdm. pocet osob 34399 406 901 51
Osobni naklady (v tis. K¢) 16392 706 248 052 1617 846 50775

Ridici pracovnici spole¢nosti jsou ¢lenové predstavenstva a jednatelé, ktefi jsou sou¢asné zaméstnanci spole¢-
nosti, dale ostatni feditelé a vedouci pracovnici, ktefi jsou jim pfimo podrizeni.

Vyse dalSich odmén a ostatnich plnéni v penézni i naturdini formé ¢lenlim statutarnich, fidicich a dozor¢ich or-

ganUl véetné byvalych ¢lentd téchto organl u viech spole¢nosti konsolida¢niho celku byla v rozsahu 292 871 tis.
K¢ (2013: 46 128 tis. K¢) a déle jako naturdlni plnéni dle § 6 odst. 6 zakona o danich z pfijm0 u 796 vozidel (2013:
728 vozidel). Nejsou evidovany zadné zalohy, pljcky a ostatni pohledéavky, zavazky, pfijaté ¢i poskytnuté zaruky,
popt. pfisliby pInéni véetné diichodového zabezpeceni vici vyse uvedenym osobam.
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23.  Prijaté dotace

Spole¢nosti konsolida¢niho celku pfijaly dotace v néasledujici strukture:

2014 2013

(tis. K¢) Provozni dotace Investi¢ni dotace  Provozni dotace Investi¢ni dotace

Ridici spole¢nost, spole¢nosti ovladané a spoluovladané 1073053 561526 794710 315664

Spolec¢nosti pod podstatnym vlivem 12970 6214 16 642 0

24, Odmeény auditorskym spole¢nostem

2014 2013

Ridici spole¢nost, Spolec¢nosti Ridici spole¢nost, Spolecnosti

spole¢nosti ovlddané  pod podstatny spole¢nosti ovlddané  pod podstatny

(tis. K¢) a spoluovladané vlivem a spoluovladané vlivem
Povinny audit Ucetnich zavérek vcetné auditu

konsolidované tcetni zavérky 40 491 2844 35159 3173

Jiné ovérovaci sluzby 631 0 791 22

Darnové poradenstvi 7155 0 2176 0

Jiné neauditorské sluzby 5906 0 15912 0

Celkem 54182 2844 54038 3195

25.  Ostatni informace

Spole¢nost AGROFERT, a.s. podala navrh Méstskému soudu v Praze na zruseni kone¢ného néalezu Rozhodc¢iho
soudu pFi Hospodaiské komore Ceské republiky a Agrarni komote Ceské republiky ve véci odpovédnosti za $ko-
du ze dne 21. fijna 2010 (Sp.zn.: RSP 1003/06), ktery se tyka sporu se spole¢nosti POLSKI KONCERN NAFTOVI
ORLEN S.A. 0 17 352 550 tis. K¢ s pfislusenstvim. Méstsky soud v Praze navrhu spole¢nosti nevyhovél. Ve véci
bylo podéno odvolani. Odvoléni Vrchni soud v Praze dne 7. dubna 2015 nevyhovél. Spole¢nost AGROFERT, a.s.
po doruceni pisemného vyhotoveni rozhodnuti zvazi podani opravného prostiedku.

Spolecnosti skupiny v roce 2014 poskytly dary nepodnikatelskym subjektiim, kde je fidici spole¢nost AGROFERT,
a.s. ¢i Andrej Babis zfizovatelem ¢i se Ucastni v orgdnech téchto spolec¢nosti:

Nadace AGROFERT: 140 352 tis. K¢ (2013: 8 000 tis. K¢)
ANO 2011 (politické hnuti): 1 920 tis. K& (2013: 0 tis. K¢)

206.
26.1.

Budouci a potencialni zavazky

Poskytnuté zaruky

Zaruky (zejména z titulu ruceni za Gvérové ramce, které jsou viak ¢erpany pouze ¢astecné) poskytnuté spolec-
nostmi konsolida¢niho celku k 31. prosinci 2014 byly vycisleny ve vysi 8 711 mil. K¢ (k 31. prosinci 2013: 7 987
mil. K¢&), z toho 8 131 mil. K& (2013: 7 345 mil. K&) tvoii zaruky poskytnuté mezi spole¢nostmi konsolida¢niho
celku a 580 mil. K¢ (2013: 642 mil. K¢) zaruky poskytnuté tretim stranam.

26.2.  Soudni spory

K 31. prosinci 2014 existovaly tyto probihajici soudni spory:

Spole¢nost ANIMO Zatec, a.s. (pravni nastupce spole¢nosti Podnik Zivocisné vyroby, a.s.) vede spor s Zzalobcem
Ing. Ivanem Slaninou, spravcem konkursni podstaty Upadce KOKOROVSKA, a.s. Spor je ve stadiu odvolaciho fize-
ni poté, co soud prvniho stupné Zalobé spravce konkurzni podstaty nevyhovél. Krajsky soud v Ceskych Budéjo-
vicich jako soud odvolaci dosud nerozhodl. Mozna ztrata pro skupinu nepfesahuje ¢astku 40 mil. K¢. Vysledek
sporu v tuto chvili nelze pfedjimat, proto nebyla vytvorena rezerva v konsolidované Ucetni zavérce.
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26.  Budouci a potencidlni zavazky (pokracovani)
26.3. Potencidlni ekologické zavazky

U spolecnosti konsolida¢niho celku existuji tyto potencionalni ekologické zavazky:

Spolecnost Synthesia, a.s. eviduje staré ekologické zatéZe na pozemcich spole¢nosti, vzniklé pred jejim zaloze-
nim. Na Uhradu nakladd v plném rozsahu realizace napravnych opatteni do vyse 3 120 mil. K¢ poskytl garance
Fond narodniho majetku Ceské republiky (nyni MF CR). V uéetnim obdobi probéhly prace na odstranovani
starych ekologickych zatézi v ¢asti lokalit. Zadavani zakazek k sanaci ekologickych zatéZi je organizovédno
Ministerstvem financi CR. Spole¢nost pozadala v roce 2008 MF CR o navyseni celkové vy$e garance na Ghradu
nakladl sanace starych ekologickych zatézi. V souvislosti se zménou zaméru statu o zplsobu zajisténi likvidace
starych ekologickych zatézi, ktery byl pfijat formou usneseni vlady CR €. 956/2011 Sb. ze dne 21. prosince 2011,
na zakladé kterého bylo ulozeno ministrovi financi zrusit zadavaci fizeni ve véci tzv. ,ekologického supertendru”
spolec¢nost provedla aktualizaci odhadu nakladd na likvidaci starych ekologickych zatézi v areédlu. Vzhledem

ke znac¢né casové prodleveé Ize s vysokou pravdépodobnosti ocekévat, ze ndklady na likvidaci budou vyznamné
vyssi, nez bylo odhadnuto v ptivodnim ekologickém auditu, na zakladé kterého byly poskytnuty spole¢nosti
statni garance za likvidaci starych ekologickych zatézi. Spole¢nost proto pozadala o vydéani rozhodnuti ke zvyse-
ni statni garance na likvidaci starych ekologickych zatézi. V obdobi leden 2013 aZ prosinec 2013 byla na Zadost
MF CR zpracovana aktualizace této zadosti véetné situacni zpravy. K rozvahovému dni nebylo vydéno zadné
rozhodnuti o vyfizeni zadosti.

U spolecnosti Duslo, a.s. se za ekologickou zatéZ povazuje historickd kontaminace pldy a horninového prostredi
nad miru urcitych kritérii. V Narodni radé Slovenské republiky byl 24. fijna 2011 schvéleny zdkon ¢. 408/2011 Z.z,
o environmentdlnych zataziach, ktery nabyva ucinnost 1. ledna 2012. Podle tohoto zdkona u skladek, které byly
provozovény v souladu s platnymi povolenimi, nebude povinnou osobou zodpovédnou za sanaci skladky sou-
¢asny vlastnik, ale povinnou (zodpovédnou) osobou bude stat prostfednictvim pfislusného ministerstva. Z toho
vyplyv4, Ze spole¢nost Duslo, a.s. nebude povinna ve smyslu tohoto zakona zabezpecovat a financovat sanaci
skladek, které budou zafazeny do databdaze prioritnich identifikovanych ekologickych zatézi. U spole¢nosti je

do této databdze zafazena pouze skladka nebezpecnych odpadi v Trnovci nad Vahom. Jelikoz spole¢nost Duslo,
a.s. nedisponuje informacemi o mife zne¢isténi jejich ostatnich pozemk ve vyrobnich areélech v Sale a Bratisla-
vé, neni v soucasné dobé mozné odhadnout potencidlni ekonomické dopady vyplyvajici z pfipadnych dalSich
ekologickych zatézi.

Jinym spole¢nostem nejsou znamy vyznamnéjsi budouci zavazky souvisejici se Skodami zplisobenymi minulou
¢innosti nebo zavazky souvisejici s prevenci moznych skod budoucich.

27.  Néasledné udalosti

V roce 2015 probéhly nasledujici premény spolecnosti:

Spole¢nost zanikajici Nastupnicka spole¢nost Rozhodny den Typ pfemény
Podnik zivocisné vyroby, a.s. ANIMO Zateg, a.s. 1.ledna 2015 Faze
ZZN AGRO s.r.o. DZV NOVA, as. 1.ledna 2015 Fuze
AAA POPTAVKA.CZ, s.r.0. MAFRA, a.s. 1.ledna 2015 Fuze
Agro Bzany s.r.o. PRVNI ZATECKA a.s. 1.ledna 2015 Fuze
AGRO-OIL, s.r.o. Vodnanské kufe, s.r.o. 1.ledna 2015 Fuze
Blata obiloviny s.r.o. Wotan Forest, a.s. 1.ledna 2015 Fuze

Krechofiskd odbytova s.r.o. ZD Krechor a.s. 1.ledna 2015 Fuze
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27.  Nasledné udalosti (pokracovani)

Dne 16. biezna 2015 nabyla spole¢nost Cerea, a.s. na zakladé Smlouvy o Uplatném pfevodu cennych papirt vice
jak 90% podil na zékladnim kapitalu spole¢nosti AGROFIN Svitavy, a.s. (ICO 25272110), Mafakova 931, Litomysl-
-Mésto, 569 67 Litomysl.

V obdobi po rozvahovém dni byly proddny mimo skupinu majetkové podily ve spole¢nostech INTERTEC spol.
sr.0.a SYNVAK a.s.

Po datu ucetni zavérky nedoslo k zadnym dal3im udalostem, které by mély vyznamny dopad na konsolidovanou
Ucetni zavérku k 31. prosinci 2014.

28.  Konsolidovany pfehled o penéznich tocich

Spolecnost sestavila konsolidovany prehled o penéznich tocich s vyuzitim nepfimé metody. Penézni ekviva-
lenty predstavuji kratkodoby likvidni majetek, ktery Ize snadno a pohotové prevést na pfedem zndmou ¢éstku
v hotovosti.

V Praze dne 30. dubna 2015

_.-;f o P
J
il .
/i
Ing. Josef Mraz Ing. Petra Prochazkova
mistopredseda predstavenstva ¢lenka predstavenstva
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NASLEDNE UDALOSTI PO DATU PODPISU KONSOLIDOVANE
UCETNI ZAVERKY

Po datu podpisu konsolidované Ucetni zavérky nenastaly Zzddné vyznamné udalosti.
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Zprava nezavislého auditora
akcionari spole¢nosti AGROFERT, a.s.

Ovérili jsme konsolidovanou tGéetni zavérku spoleénosti AGROFERT, a.s., identifikac¢ni ¢islo 261 85 610, se sidlem
PySelska 2327/2, Praha 4 (déle ,Spole¢nost) a jejich deefinych spolecnosti (dale ,,Skupina“) za rok 2014
uvedenou v konsolidované vyro¢ni zprave na stranach 12 az 52, ke které jsme dne 30. dubna 2015 vydali vyrok
uvedeny na stran€ 11.

Zprava o konsolidované vyroéni zprave

Oveérili jsme soulad ostatnich informaci obsazenych v konsolidované vyroéni zpravé Spole¢nosti za rok 2014
s konsolidovanou téetni zavérkou, ktera je obsaZena v této konsolidované vyroéni zprave. Za spravnost
konsolidované vyro¢ni zpravy odpovidé statutarni organ Spolecnosti. Nasim tikolem je vydat na zakladé
provedeného ovéreni vyrok o souladu konsolidované vyro¢ni zpravy s konsolidovanou téetni zavérkou.

Uloha auditora

Ovéfeni jsme provedli v souladu s Mezinarodnimi standardy auditu a souvisejici aplikaéni dolozkou Komory
auditort Ceské republiky. V souladu s témito piedpisy jsme povinni naplanovat a provést ovéreni tak, abychom
ziskali pfiméfenou jistotu, Ze ostatni informace obsazené v konsolidované vyro¢ni zprave, které popisuji
skutecnosti, jeZ jsou téZ predmétem zobrazeni v konsolidované cetni zavérce, jsou ve vSech vyznamnych ohledech
v souladu s piislusnou konsolidovanou tcetni zavérkou. Jsme presvédceni, Ze provedené ovéreni poskytuje
priméreny podklad pro vyjadfeni naseho vyroku.

Viyrok

Podle naseho néazoru jsou ostatni informace uvedené v konsolidované vyro¢ni zpravé Spole¢nosti za rok 2014 ve
v$ech vyznamnych ohledech v souladu s vyse uvedenou konsolidovanou tGéetni zavérkou.

26. Cervna 2015

ﬁ/&u@ﬁ/@%égﬁn 4%% Lin,

zastoupena partnerkou

e A

Ing. Véra Vytvarova
statutarni auditorka, opravnéni ¢. 1930

PricewaterhouseCoopers Audit, s.r.o0., Hvézdova 1734/2c, 140 00 Praha 4, Ceska republika
T: +420 251 151 111, F: +420 252 156 111, www.pwc.com/cz

PricewaterhouseCoopers Audit, s.r.o., se sidlem Hvézdova 1734/2c, 140 00 Praha 4, IC: 40765521, zapsana v obchodnim rejstfiku vedeném Méstskym soudem v Praze,
oddil C, vlozka 3637 a v seznamu auditorskych spole¢nosti u Komory auditorti Ceské republiky pod opravnénim &islo 021.
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REPORT

OF THE BOARD OF DIRECTORS

ON THE CONSOLIDATED FINANCIAL STATEMENTS OF THE COMPANY AGROFERT, AS.

FORTHE YEAR 2014

Dear Ladies and Gentlemen,

I am delighted to present you the results of the
seventeenth consecutive consolidated financial
statements of the company AGROFERT, a.s.
These consolidated financial statements fully
reflect the facts which took place in 2014 in

the group AGROFERT which comprises parent
company, 209 subsidiary companies, one

joint venture and 12 associate companies (34
companies were not included based on their
insignificant shares). In view of the presented
results of the group we may note that the
group continues to hold a significant position in
respective business segments.

Compared to CZK 5,613 million last year, the
consolidated net income amounted to CZK
6,143 million, whereas the value of EBITDA
increased from CZK 12,249 million last year to
CZK 13,079 million. The result before taxation
amounted to CZK 7,815 million. This positive
development was caused mainly by a better
performance of the companies operating

in the chemical sector. Other sectors of the
group achieved a slight improvement. The only
exception is the bakery group Lieken AG which
is undergoing restructuring. The newly included
companies contributed to an insignificant
degree to the results.

The consolidated sales of goods, products
and services amounted to CZK 166,772
million (in 2013: CZK 151,705 million). The
unconsolidated sales of the group amounted
to CZK 236,673 million (in 2013: CZK 222,518
million). Compared to the last year, the
consolidated sales of the group increased by

CZK 15,067 million (9.93 %). This increase is
primarily related to inclusion of the annual
turnover of the group Lieken AG and the
company Mafra,a.s. that were acquired by the
group in the year 2013 in which their revenues
were recorded only for the period from the
date of acquisition. A significant increase in
sales occurred in the segment of companies
performing mainly trading activities. New
companies contributed to the increase in
turnover only by ca. 15%.

The consolidated total assets increased from
CZK 111,807 million to CZK 112,405 million
which is a slightly increase of roughly 0.5 %.
The value of tangible fixed assets decreased by
CZK 323 million. This is primarily attributable
to the spin-off of a part of the consolidation
group principally engaged in the real property
activities that represented a disposal of fixed
assets amounting to CZK 5,496 million. Due

to newly included companies fixed assets
increased by CZK 875 million. The value of
inventories increased by CZK 2,564 million
which is from 45% due to inclusion of new
companies. On the contrary, we were able to
reduce receivables by CZK 2,027 million. In the
year 2014 the development and replacement
investments in tangible fixed assets (excluding
the effects of newly acquired companies)
amounted to CZK 9,900 million. On the liability
side the short-term liabilities increased by

CZK 3,022 million (from one third due to new
companies). Compared to the last year, the
bank loans of the group show an increase
amounting to CZK 569 million, i.e. the increase
from CZK 24,657 million to CZK 25,226 million,
which is also caused mainly by integration
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of new companies into the group (these
companies represent an increase in the loans
amounting to CZK 972 million).

As a result of the group’s ongoing restructuring,
a large number of mergers, transfers of assets,
increases in registered capital, as well as
establishing new companies, took place in
2014, all with the aim to optimize the main
activities of the individual companies, their
operational management and to improve the
effectiveness of decision-making procedures.
The major restructuring step of the year 2014
is the aforementioned spin-off of a part of the
consolidation group.

Among the most important acquisitions of

the year 2014 is the acquisition of a group

of Hungarian companies engaged in
production and processing of vegetable oils
such as BIOALCO Gyartd, Kereskedelmi és
Szolgaltaté Korlatolt Felel8sségU Tarsasag, NT
Elelmiszertermelé és Kereskedelmi Korlatolt
Felel6sségui Tarsasag and NT-Integrator
Termeltetd és Kerekedelmi Korlatolt Felel8sség
Tarsasag. The media segment extended into
the broadcasting area by the acquisition

of the companies LIN a.s. and LONDA spol.
sr.0.In the area of agriculture the group
strengthened its position by the acquisition

of several new companies: AGRO - NOVA spol.
s r.o., Dribezarny Osik, a. s.,, DRUKO STRIZOV
s.r.o., Polnohospodarske druzstvo Besa,
Polnohospodarske druzstvo Horné Obdokovce,
S & L DRUBEZARNA VEJPRNICE spol. s r.0. and
Zemédeélska spole¢nost Blsany s.r.o.

In addition to the changes within the group

AGROFERT resulting from the new acquisitions,
the number of companies was reduced due to
restructuring in 2014, mainly as a consequence
of mergers. During the year there where
following significant companies terminated
without entering into liquidation:i.e. :RO KA,
spol. s r.o. (the successor company is Cerea,
a.s.), AGF Media, a.s. (the successor company is
MAFRA, a.s.), MULTIP agro s.r.o. (the successor
company is NAVOS, a.s.), OD Chotétov, a.s.

(the successor company is ZZN Polabi, a.s.).
However, only the most significant companies
of the total number of 11 terminated
companies are specified.

In the future the company will continue mainly
in restructuring of the agricultural and food
companies and in completing the personnel
structure of the company in order to be able to
create sufficient personnel reserves concerning
individual managerial positions.

In Prague, on 26 June 2015

| Zbynék Prasa
Chairman of the Boardtof Directors of
AGROFERT, a.s.
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AGROFERT IN NUMBERS
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THE REPORT

OF THE SUPERVISORY BOARD

OF THE COMPANY AGROFERT, A.S. ON THE CONSOLIDATED FINANCIAL STATEMENTS

FORTHE YEAR 2014

Dear Ladies and Gentlemen,

the year 2014 was characterized by stabilization
of the consolidation group. After a significant
growth in the previous year the group did not
substantially change its portfolio. On the other
hand, a number of transformations were made
which enabled logical restructuring or mergers
of the companies. The aim was to simplify the
management and to achieve synergies resulting
from their entrepreneurial interconnections.
The measures focused on organizational and
legal protection of property were taken in the
consolidation Group. Close attention continued
to be paid to the compliance process and the
prevention of crime acts committed by legal
entities.

The financial statements of all the companies
included in the consolidation were prepared
as at 31 December 2014, except for the
associate CS CABQT, spol. s r.0., whose financial
statements have been prepared as at 30
September 2014.

In accordance with the law, the Supervisory
Board reviewed the consolidated financial
statements of the company AGROFERT, a.s. for
the year 2014.

The consolidated financial statements fully
reflect development and structural changes of
the consolidation group in this business year.
They document Group’s abilities to reduce
negative impacts of economic instability.

The Supervisory Board believes that the
consolidation group was defined pursuant

to the applicable current legislation and the
consolidated financial statements provide

a true and fair view of the financial performance
and the financial position of the consolidation

group.

The Supervisory Board recommends that the
sole shareholder exercising the powers of the
general meeting of the company shall approve
the consolidated financial statements for the
2014 accounting period.

In Prague, on 26 May 2015

Libor Siroky
Chairman of the Supervisory Board of
AGROFERT, a.s.
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NOTE: This version of the financial statements is
a translation from the original, which was prepa-
red in the Czech language. All possible care has
been taken to ensure that the translation is an ac-
curate representation of the original. However, in
all matters of interpretation of information, views
or opinions, the Czech version of the financial sta-
tements takes precedence over this translation.
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English translation

Independent auditor’s report
to the shareholder of AGROFERT, a.s.

We have audited the accompanying consolidated financial statements of AGROFERT, a.s., identification number
261 85 610, with registered office at PySelska 2327/2, Praha 4 (“the Company”) and its subsidiaries (together
“the Group”), which comprise the consolidated balance sheet as at 31 December 2014, the consolidated income
statement and consolidated cash flow statement for the year then ended and notes, including a summary

of significant accounting policies and other explanatory information (“the consolidated financial statements”).

Statutory Body's Responsibility for the Consolidated Financial Statements

The Statutory Body is responsible for the preparation of the consolidated financial statements that give a true and
fair view in accordance with Czech accounting legislation, and for such internal control as the Statutory Body
determines is necessary to enable the preparation of consolidated 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 consolidated financial statements based on our audit. We
conducted our audit in accordance with the Act on Auditors of the Czech Republic, International Standards

on Auditing and the related application guidance of the Chamber of Auditors of the Czech Republic. Those
standards require that we comply with ethical requirements and plan and perform the audit to obtain reasonable
assurance about whether the consolidated financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures

in the consolidated financial statements. The procedures selected depend on the auditor’s judgment, including
assessment of the risks of material misstatement of the consolidated financial statements, whether due to fraud
or error. In making those risk assessments, the auditor considers internal control relevant to the Group's
preparation of the financial statements that give a true and fair view 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 Group's internal control. An audit also includes evaluating the appropriateness of the accounting policies
used and the reasonableness of accounting estimates made by management, as well as evaluating the overall
presentation of the consolidated financial statements.

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

Opinion

In our opinion, the consolidated financial statements give a true and fair view of the financial position

of the Group as at 31 December 2014, its financial performance and its cash flows for the year then ended
in accordance with Czech accounting legislation.

30 April 2015

ﬁ/k(u@/,/é@% 40/9(,4 ?‘ﬂ«/ﬂ% 5.0.9,

PricewaterhouseCoopers Audit, s.r.0.
represented by partner

Ve U

Véra Vytvarova
Statutory Auditor, Licence No. 1930

Translation note

This version of our report is a translation from the original, which was prepared in the Czech language. All possible care has been taken to ensure that the translation is an
accurate representation of the original. However, in all matters of interpretation of information, views or opinions, the Czech version of our report takes precedence over
this translation.

PricewaterhouseCoopers Audit, s.r.o., Hvézdova 1734/2c, 140 00 Prague 4, Czech Republic T: +420 251 151 111,
F: +420 251 156 111, www.pwc.com/cz
PricewaterhouseCoopers Audit, s.r.o., registered seat Hvézdova 1734/2c, 140 00 Prague 4, Czech Republic, Identification Number: 40765521, registered with the

Commercial Register kept by the Municipal Court in Prague, Section C, Insert 3637, and in the Register of Audit Companies with the Chamber of Auditors of the Czech
Republic under Licence No 021.
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CONSOLIDATED BALANCE SHEET
as at 31 December 2014 (CZK “000)

31 December

31 December

2014 2013
TOTAL ASSETS 112,404,478 111,806,865
B. Fixed Assets 57,891,180 56,893,305
B.I. Intangible fixed assets 1,105,337 775,996
B.II. Tangible fixed assets 56,398,132 56,721,350
B.III. Long-term investments 224,745 1,021,578
B.IV. Goodwill on consolidation 3,545,962 3,137,356
B.V. Negative goodwill on consolidation (4,400,213) (5,884,049)
B.VI. Investments in associates 1,017,217 1,121,074
C. Current Assets 54,074,372 54,405,991
Cll. Inventories 28,514,465 25,950,135
C.l. Long-term receivables 1,246,938 1,411,249
C.I. Short-term receivables 19,953,737 21,980,995
C.IV. Financial assets 4,359,232 5,063,612
D.l. Accruals and deferrals 438,926 507,569
TOTAL EQUITY AND LIABILITIES 112,404,478 111,806,865
A. Equity 54,075,403 59,460,735
Al Share capital 628,000 628,000
Al Capital contributions (241,692) 2,000,609
Al Reserve funds 893,385 838,902
A.V. Consolidated retained earnings 43,846,080 47,892,109
AV. Consolidated profit (loss) for the current period 6,142,898 5,612,901
AV.1. Consolidated profit (loss) for the current period net of minority
interests 5,794,290 5,273,268
AV.2. Share on profit (loss) of associates 348,608 339,633
AV Consolidated reserve fund 2,806,732 2,488,214
B. Liabilities 56,989,085 50,752,252
B.I. Provisions 6,333,402 4,124,395
B.II. Long-term liabilities 3,192,427 2,755,821
B.III. Short-term liabilities 22,237,099 19,214,809
B.IV. Bank loans and overdrafts 25,226,157 24,657,227
C.l. Accruals and deferrals 902,183 971,359
D. Minority interests 437,807 622,519
D.l. Minority share capital 237,710 257,883
D.Il. Minority capital contributions 257,285 253,058
DAIIN Minority reserve funds and retained earnings 87,542 61,169
D.IV. Minority profit (loss) for the current period (144,730) 50,409
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CONSOLIDATED INCOME STATEMENT
for the year ended 31 December 2014 (CZK "000)

2014 2013
I Sales of goods 39,479,972 36,465,216
A. Cost of goods sold 32,492,261 29,887,245
+ Gross profit 6,987,711 6,577,971
II. Sales of production 127,292,063 115,240,196
B. Cost of sales 99,251,766 93,193,675
+ Added value 35,028,008 28,624,492
C. Staff costs 20,843,664 16,392,706
D. Taxes and charges 421,280 421,582
E. Depreciation of long-term assets 5,199,271 5,545,181
Amortization of negative goodwill 1,582,758 1,650,382
Amortization of goodwill 1,140,659 1,116,665
M. Sales of long-term assets and raw materials 758,613 870,437
F. Net book value of long-term assets and raw materials sold 493,621 482,819
G. Increase / (decrease) in operating provisions 2,025,501 1,168,655
IV. Other operating income 3,709,101 3,259,021
H. Other operating expenses 3,030,800 2,435,799
* Consolidated operating result 7,923,684 6,840,925
VI. Revenue from sale of securities and shares 52,031 66,958
J. Securities and shares sold 31,846 23,033
VII. Income from long-term investments 3,486 9,435
VIIL. Income from short-term investments 596 540
K. Loss on investments 100 2,188
IX. Gain on revaluation of securities and derivatives 57,543 40,148
L. Loss on revaluation of securities and derivatives 85,276 104,341
M. Increase / (decrease) in financial provisions (39,535) (5,132)
X. Interest income 35,698 97,377
N. Interest expenses 541,626 460,310
XI. Other financial income 3,499,020 2,733,628
0. Other financial expenses 3,630,600 2,619,200
* Consolidated financial result (601,539) (255,854)
Q Tax on profit or loss on ordinary activities 1,672,585 1,261,394
Q.1. - current 1,505,829 1,534,066
Q.2. -deferred 166,756 (272,672)
** Consolidated profit (loss) on ordinary activities after taxation 5,649,560 5,323,677
*x Consolidated profit (loss) for the current period before share on 5,649,560 5,323,677
profit (loss) of associates
of which: Profit (loss) for the current period net of minority interests 5,794,290 5,273,268
Minority interests (144,730) 50,409
Share on profit (loss) of associates 348,608 339,633
*RE Consolidated profit (loss) for the current period 6,142,898 5,612,901
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CONSOLIDATED CASH FLOW STATEMENT
for the year ended 31 December 2014 (CZK "000)

2014 2013

CASH FLOWS FROM OPERATING ACTIVITIES

Consolidated profit (loss) on ordinary activities before tax 7,670,753 6,924,704
A.l. Adjustments for non-cash movements:
A.1.1.  Depreciation of fixed assets 5,199,271 5,545,181
A1.2. Amortization of Goodwill / Negative Goodwill (442,099) (533,717)
A.1.3. Changes in provisions 1,985,966 1,163,523
A.14.  (Profit) / loss from disposal of fixed assets (169,130) (161,476)
A.1.5. Share on (profit) / loss of associates (348,608) (339,633)
A.1.6.  Netinterest (income) / expense 505,928 362,933
A* Net cash flow from operating activities before tax, changes in wor-

king capital and extraordinary items 14,402,081 12,961,515
A2. Working capital changes:
A.2.1. Change in receivables and prepayments 2,883,189 467,726
A.2.2. Change in short-term liabilities and accruals (3,410,847) (415,819)
A.23.  Changeininventories (2,002,687) 789,671
A** Net cash flow from operating activities before tax and extraordina-

ry items 11,871,736 13,803,093
A3. Interest paid (541,626) (460,310)
A4. Interest received 35,698 97,377
A.5. Income tax paid from operating activities (1,756,215) (1,457,527)
A6. Dividends received from associates 306,044 252,952
AFFF Net cash flow from operating activities 9,915,637 12,235,585

CASH FLOWS FROM INVESTING ACTIVITIES
B.1. Cash flows from acquisition / disposal of new subsidiaries (2,607,928) (4,201,291)
B.2. Acquisition of fixed assets (9,485,713) (7,846,048)
B.3. Proceeds from sale of fixed assets 655,087 554,470
B.¥** Net cash flow from investing activities (11,438,554) (11,492,869)

CASH FLOWS FROM FINANCING ACTIVITIES
C.1. Change in long-term and short-term liabilities 884,625 (380,563)
c2. Changes in equity:
C.2.1. Dividends paid and board remuneration (32,893) (31,749)
C.2.2. Direct payments from reserve funds (33,195) (26,593)
C.x*% Net cash flow from financing activities 818,537 (438,905)

Net increase / (decrease) in cash and cash equivalents (704,380) 303,811

Cash and cash equivalents as at the beginning of the year 5,063,612 4,759,801

Cash and cash equivalents as at the end of the year 4,359,232 5,063,612
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1. Scope of consolidation

The Group of companies comprises the parent company AGROFERT, a.s., subsidiaries, associates and joint
ventures (hereinafter referred to as the “consolidated Group” or the “Group”). The description of the relevant
companies is given below.

1.1. Subsidiaries

For consolidation purposes, the term “subsidiary” refers to a company in which the parent company has decisive

control via:
. direct or indirect enforcement of more than 50% of the voting rights in the subsidiary company,
or

. demonstrable control of operative and strategic policies, wherein the parent company is also a
shareholder/partner in the given company.

These companies are consolidated using the “full consolidation” method.

1.2. Associates

For consolidation purposes, the term “associate” refers to a company in which the parent company has substan-
tial control, i.e. it directly or indirectly owns at least 20% but not more than 50% of the enforceable voting rights
in this company, or if other circumstances establish a significant participation in the control of the financial and
operating policies in the company, but such participation does not qualify as decisive control or joint control.

These companies are consolidated using the “equity” method.

1.3. Joint ventures

The term “joint venture” refers to a company where the parent company directly or indirectly has joint control.
The parent company’s joint control in a joint venture means that the joint venture is jointly controlled along
with one or more other companies not included in the consolidation and where the company does not have
either decisive or substantial control. This joint control must be specified in an agreement between the jointly
controlling companies.

These companies are consolidated using the “proportionate” method.

14.  Consolidation of foreign subsidiaries, associates and joint ventures

Balance sheets, profit and loss accounts and any accounting information concerning the foreign companies
included in the consolidation were translated using the exchange rate of the Czech National Bank valid as at the
balance sheet date.

1.5. Definition of the Group
Parent company:

AGROFERT, a.s. (hereinafter referred to as "the Company”)

The Company was entered into the Commercial register on 1 July 2000 and its registered office is Pyselska
2327/2,149 00 Prague 4. The Company’s ID No. is 26185610.
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1. Scope of consolidation (continued)
1.5. Definition of the Group (continued)
Subsidiaries:
Indirect
interest in
Registered
Capital
No. Subsidiaries 2014 Co.ID No. Registered office in% Direct Holder
1 1. Hradecka zemédélskd a.s. 63479401 Zizkova 511,747 41 Hradec nad Moravici 100.00 NAVOS,a.s.
2 AAA POPTAVKA.CZ, s.r.0. 27626377 Karla Englise 519/11, Smichov, 150 00 Praha 5 100.00 MAFRA, a.s.
3 AFEED, a.s. 28167813 Nadrazni 563/60, 693 01 Hustopece 100.00 AGROFERT, a.s.
4 AG AGROPRIM, s.r.0. 25649213  Netvofice 300, PSC 257 44 100.00 Primagra, a.s.
5 AGF Food Logistics, a.s. 24151114 Kostelec 60, PSC 588 61 100.00 AGROFERT, a.s.
6 AGF Logistics, s.r.o. 64361594 Havli¢kav Brod, Haviiska 1059, PSC 58001 100.00 AGROFERT, a.s.
7 AGRICS ass. 26243334 Hustopece, Hybesova 14, PSC 693 01 100.00 AGROTECa.s.
8 AGRI CS Slovakia s.r.o. 31421105 Zlatomoravecka cesta 504, Nitra 949 01 100.00 AGRICSa.s.
9 AGRO - NOVA spol. s r.o. 60838761 ¢C.p. 61,391 42 Ratiboiské Hory 100.00 ZZN Pelhfimov a.s.
10 AGRO -VAH, s.r.o. 36539031 Ziharecka 802, TeSedikovo 925 82 99.99 Agropodnik a.s.
Trnava
11 Agro BzZany s.r.o. 27588033 Teplice, Prazska 3227/121, PSC 41501 100.00 AgroZZN, a.s.
12 AGRO Jevisovice, a.s. 49455958 ¢.p. 102,671 53 JeviSovice 100.00 NAVOS, a.s.
13 AGRO Jinin a.s. 48245933  ¢.p. 44,386 01 Jinin 100.00 ZZN Pelhfimov a.s.
14 AGRO Kostice, s.r.o. 46346937 Jevisovice 102, PSC 671 53 100.00 NAVOS, a.s.
15 AGRO Mikulovice, s.r.o. 25573756 ¢&.p. 102,671 53 JeviSovice 100.00 NAVOS, a.s.
16 AGRO Plchov spol.sr.o. 25107909 Plchov 75, PSC 273 75 100.00 AgroZZN, a.s.
17 AGRO Presovice, a.s. 25308068 ¢.p. 102,671 53 JeviSovice 100.00 NAVOS, a.s.
18 AGRO Rozsochy, a.s. 63468026 Rozsochy 165, PSC 59257 90.88 Cerea, a.s.
19 AGRO Vnorovy, a.s. 64508056 Smetkova 303, 696 61 Vnorovy 100.00 NAVOS, a.s.
20 Agrobech, s.r.o. 00120502 ¢.p. 288,411 86 Bechlin 100.00 Primagra, a.s.
21 AGROCOM HRUSOVANY, spol.sr.o. 40230091 Lazany 7,430 01 Hrudovany 100.00 AgroZZN, a.s.
22 AGROFERT Deutschland GmbH Drebnitzer Weg 41, 01877 Bischofswerda, 100.00 AGROFERT, a.s.
Germany
23 AGROFERT Polska Sp. z 0.0. Ul. Bobrecka 27, 43-400 Cieszyn 100.00 NAVOS, a.s.
24 AGROFORS, s.r.0. 34120921 604, Dolné Obdokovce 951 02 99.08 ACHP Levice a.s.
25  AGROMASS, ass. 24716677  Praha 4, Py3elska 2327/2, PSC 14900 80.00 AGROFERT, a.s.
26 AGRO-OIL, s.r.o. 29361877 Karlov 196, 284 01 Kutna Hora 100.00 Vodnanské kure,
S.I.o.
27 Agropodnik a. s. Trnava 31420494 Chovatelska 2, Trnava 917 01 99.99 AGROFERT, a.s.
28 AGROPODNIK DOMAZLICE a. s. 45350272 Domazlice, Masarykova 523, PSC 344 01 100.00 AGROFERT, a.s.
29 AGROPODNIK Hodonin a.s. 46971963 Vacenovicka 1271, 696 02 Ratiskovice 100.00 AGROFERT, a.s.
30 AGROTEC a.s. 00544957 Hustopece, Brnénska 74, PSC 69301 100.00 AGROFERT, a.s.
31 AGROTEC Magyarorszag Kft. 2943 Babolna, Mészaros ut 1. 100.00 AGROTECa.s.
32 AGROTEC servis s.r.o. 46966757 Hustopece, Hybesova 14, PSC 69301 100.00 AGROTEC a.s.
33 AGROTECHNIC MORAVIA as. 27839834 Olomouc - Hodolany, Lipenska 1120/47, PSC 100.00 NAVOS, a.s.
77211
34 AGRO-TEX a.s. 49196260 Bor 644, PSC 348 02 100.00 Primagra, a.s.
35 AgroZES, spol. s r.o. 27588017 Knézeves 391, PSC 270 01 100.00 AgroZZN, a.s.
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1.

1.5.

Scope of consolidation (continued)

Definition of the Group (continued)

Subsidiaries (continued):

Indirect
interest in
Registered
Capital
No. Subsidiaries 2014 Co.ID No. Registered office in% Direct Holder
36 AgroZZN, a.s. 45148082 Rakovnik, V Lubnici 2333, PSC 269 26 100.00 AGROFERT, a.s.
37 AGS AGRO Ceské Budgjovice a.s. 48244376 Trebizského 1217,374 01 Trhové Sviny 100.00 ZZN Pelhfimov a.s.
38 ACHP Levice a.s. 00005819 Podhradie 31, Levice 934 01 99.08 AGROFERT, a.s.
39 ALIMEX NEZVESTICE a.s. 25196049 Nezvéstice 9, okres Plzer-mésto, PSC 332 04 100.00 Primagra, a.s.
40 Animalco a.s. 00536458 Praha 6, Na Kocince 1, PSC 160 00 70.00 AGROFERT, a.s.
41 ANIMO Zatec, as. 00044628 Lisany ¢p. 33, p. Louny 1, PSC 440 01 100.00 AGROFERT, a.s.
42 ARBO, spol. s r.o. 40522172  Hrbitovni 757, Klatovy Il, 339 01 Klatovy 100.00 Primagra, a.s.
43 BIOALCO Gyarto, Kereskedelmi és H-6100 Kiskunfélegyhdza, Belterlilet 923/16. 100.00 AGROFERT, a.s.
Szolgaltaté Korlatolt Felel6sségu hrsz., Hungary
Tarsasag
44 Blata obiloviny s.r.o. 27588327 Havifska 1059, 580 01 Havli¢kGv Brod 100.00 Wotan Forest, a.s.
45 Blata olejniny s.r.o. 27588483 Opolany 171, PSC 289 07 100.00 AGROFERT, a.s.
46 BMC, spol. s r.o. 31445942 Zlatomoravecka cesta, Nitra 949 01 100.00 AGROTEC a.s.
47  Centrélni laboratof, s.r.o. 28137043  Cekanice 207, PSC 390 02 100.00 AFEED, a.s.
48  Centrum organické chemie s.r.o. 28778758  Rybitvi 296, PSC 533 54 100.00 Vyzkumny Ustav
organickych syntéz
a.s.
49 Cerea, a.s. 46504940 Pardubice, DéInické 384, PSC 531 25 100.00 AGROFERT, a.s.
50 Ceres Sutdipari Zartkoriien 9027 Gydr, Reptéri ut 1., Hungary 100.00 PENAM, a.s.
MUikodo Részvénytarsasag
51  CESKAVEJCECZ as. 25920901 Velké Pavlovice, Tovarni 3, PSC 691 06 64.71 AGROPODNIK
Hodonin a.s.,
DRUKO STRIZOV
s.r.o., Driibezarny
Osik, a. s.
52 Devecseri Agrokémiai Kereske- 8460 Devecser, Vasut u. 37, Hungary 100.00 AGROFERT, a.s.
delmi és Szolgaltato Korlatolt
Felel6sségui Tarsasag
53 DEZA POLSKA Sp.z o0.0. ul. ZbozZowa 4, 70-653 Szczecin, Polska 100.00 DEZA, as.
54 DEZA, a.s. 00011835 Masarykova 753, Krasno nad Bec¢vou, 757 01 100.00 AGROFERT, a.s.
Valasské Mezifici
55 DM Morava, s.r.o. 27703924 Vacenovicka 1271, 696 02 Ratiskovice 100.00 AGROPODNIK
Hodonin a.s.
56 DOLINA spol.s.r.o. 31441971 Bacala 314, Velkd Dolina 951 15 99.99 Agropodnika.s.
Trnava
57 DOUBRAVA a. s. 48173045 Podlazice 136, PSC 538 51 100.00 Cerea, a.s.
58 Doubravick3, a.s. 25312707 Hybesova 228,679 11 Doubravice nad 100.00 NAVOS, a.s.
Svitavou
59 Drlibezarny Osik, a. s. 47452731  Litomysl, Marakova ¢p. 931, PSC 569 67 90.08 AGROFERT, a.s.
60  DRUKO STRIZOV s.ro. 45348600 Prestice, Stfizov 1141, okres Plzen-jih, PSC 100.00 AGROFERT, a.s.
33411
61 Duslo Energy, s.r.o. 47333341 Administrativna budova, ev. ¢. 1236, Sala 100.00 Duslo, a.s.

92703
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1. Scope of consolidation (continued)

1.5.

Subsidiaries (continued):

Definition of the Group (continued)

Indirect
interest in
Registered
Capital
No. Subsidiaries 2014 Co.ID No. Registered office in% Direct Holder
62 Duslo, a.s. 35826487 Administrativna budova, ev. €. 1236, Sala 100.00 AGROFERT, a.s.
92703
63 DZV NOVA, a.s. 47048522 Petrovice 11,257 51 Bystfice 100.00 ZZN Pelhfimov a.s.
64 Energetika Chropyné, a.s. 25517074 Chropyné, Komenského 75, okres Kroméfiz, 100.00 Fatra, a.s.
PSC 768 11
65 ESO-LAND, s.r.o. 26740214 ¢.p. 60,588 61 Kostelec 100.00 Kostelecké uzeniny
a.s., AGROFERT, a.s.
66 Farma HYZA a.s. 36519081 Odbojarov 2279/37, Topol¢any 955 92 99.59 HYZAas.
67 Farma Opolany, a.s. 25779885 Opolany ¢.p.171, PSC 289 07 100.00 ZZN Polabi, a.s.
68 FARMTEC a.s. 63908522 lJistebnice, Tisova 326, PSC 391 33 100.00 AGROFERT, a.s.
69 Fatra, a.s. 27465021 tfida Tomase Bati 1541, 763 61 Napajedla 100.00 AGROFERT, a.s.
70 FERTAGRA Deutschland Tucholskystr. 57, 60598 Frankfurt am Main, 60.00 AGROFERT, a.s.
Gesellschaft mit beschrankter Germany
Haftung
71 Fertagra SA Poststrasse 30, 6300 Zug, Switzerland 100.00 AGROFERT, a.s.
72 GEVA Agrarhandel GmbH Charlottenhof 6, 02829 Schopstal, Germany 49.85 AGROFERT Deut-
schland GmbH
73 GreenChem Holding B.V. * Keizerstraat 17, 4811 HL Breda, Netherlands 100.00 AGROFERT, a.s.
74 HNOJIVA Duslo, s.r.o. 36726559 Priemyselnd 720, Strazske 072 22 100.00 Duslo, a.s.
75 HYZA a.s. 31562540 Odbojarov 2279/37, Topol¢any 955 92 99.59 AGROFERT, a.s.
76 IKR Agrar Kereskedelmi és Szolgal- 2943 Babolna, IKR Park 890 hrsz., Hungary 100.00 AGROFERT, a.s.
tato Kft.
77 IKR Agro-Var Mez6égazdasagi és 4516 Demecser, Varhegy tanya 1. 100.00 KR Agrar Kereske-
Szolgaltato Kft. delmi és Szolgal-
taté Kft.
78 IKR Szolgaltato és Szaktandcsadd 2943 Babolna, IKR park 890. 100.00 IKR Agrar Kereske-
Kft. delmi és Szolgal-
tato Kft.
79 INTERTEC spol. s r.o. 48907782 Hustopece, Hybesova 14 100.00 AGROTEC a.s.
80 JAVE PORK, a.s. 47902205 Dubnanska 592, 696 05 Milotice 100.00 AGROFERT, a.s.
81 Jezovské vinohrady, s.r.o. 02961636 VlIkosska 379, 696 42 Vracov 100.00 NAVOS, a.s.
82 JILOS HORKA, s.r.o. 28771982 Horka u Staré Paky 31, PSC 512 34 100.00 Wotan Forest, a.s.
83 KMOTR - Masna Kroméfiz a.s. 25570765 Hulinska 2286/28, 767 01 Kromériz 100.00 AGROFERT, a.s.
84 Kostelecké uzeniny a.s. 46900411 Kostelec 60, PSC 588 61 100.00 AGROFERT, a.s.
85 Krahulik-MASOZAVOD Krahul¢i, a.s. 25586823  ¢.p. 10, 588 56 Krahul¢i 100.00 AGROFERT, a.s.
86 Kre¢hoftskda odbytova s.r.o. 27590739 ¢.p. 19,280 02 Kiechor 100.00 ZZN Polabi, a.s.
87 KU uzeniny, s.r.o. 28266561 Kostelec 60, PSC 588 61 100.00 Kostelecké uzeniny
a.s.
88 KVARTO, spol.sr.o. 48951749 Dr. E. Benese 496, 257 51 Bystrice 100.00 ZZN Pelhfimov a.s.
89 LED MULTIMEDIA s.r.o. 28118642 Pyselska 2327/2, Chodov, 149 00 Praha 4 51.00 AGROFERT, a.s.
20 Lieken AG ** Fritz-Vomfelde-StraBBe 14-20, 40547 Dussel- 94.00 AGROFERT, a.s.

dorf, Germany
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1.

1.5.

Scope of consolidation (continued)

Definition of the Group (continued)

Subsidiaries (continued):

Indirect
interest in
Registered
Capital
No. Subsidiaries 2014 Co.ID No. Registered office in% Direct Holder
91 LIN a.s. 25720767 Na prikopé 859/22, Nové Mésto, 110 00 Praha 100.00 LONDA spol.sr.o.
1

92 LIPRA PORK, a.s. 46356118  Stépanovice 38, 512 63 Rovensko pod Tros- 100.00 AGROFERT, a.s.

kami

93 Logistics Solution, s.r.o. 24847038 Havitska 1059, 580 01 Havlickav Brod 100.00 AGROFERT, a.s.

94 LONDA spol.sr. o. 49241931 Na pfikopé 859/22, Nové Mésto, 110 00 Praha 100.00 AGROFERT, a.s.

1

95 Lovochemie, a.s. 49100262 Terezinska 57,410 02 Lovosice 100.00 AGROFERT, a.s.

96 M+A+) sro. 47287195  Zatec - Sed¢ice 2, PSC 438 01 100.00 AgroZZN, as.

97 MAFRA Slovakia, a.s. 31333524 Nobelova 34, Bratislava 836 05 100.00 MAFRA, a.s.

98 MAFRA, a.s. 45313351 Praha 5, Karla Englise 519/11, PSC 150 00 100.00 AGROFERT, a.s.

99 MAVEX AGRO, spol. s r.o. 64834417  ¢.p. 30,350 02 Nebanice 100.00 Primagra, a.s.

100 MAVEX Cheb, spol. s r.o. 46883843  ¢.p. 30,350 02 Nebanice 100.00 AGROFERT, a.s.

101 MAVEX OVO, spol. s r.o. 25243811 ¢.p. 30,350 02 Nebanice 100.00 Primagra, a.s.

102 MISTR REZNICEK s.r.0. 27581225 ¢&.p. 60,588 61 Kostelec 100.00 Kostelecké uzeniny

a.s., AGROFERT, a.s.

103 Mlékérna Hlinsko, a.s. 48169188 Hlinsko - Kouty 53, PSC 539 01 100.00 AGROFERT, a.s.

104 NAVOS FARM TECHNIC s.r.0. 63489911 H4j 322, 798 12 Kralice na Hané 100.00 NAVOS, a.s.

105 NAVOS, a.s. 47674857 Celakovského 1858/27, 767 01 Kroméfiz 100.00 AGROFERT, a.s.

106  NITROCELLA, as. 27554546  Pardubice - Semtin 103, PSC 530 02 100.00 Synthesia, a.s.

107 NOVOVES, s.r.o. 45501394 Podjavorinskej 21, Lu¢enec 984 01 100.00 TAJBA, a.s.

108 Novy Dvar Kunovice, a.s. 27731987 Celakovského 1858/27, 767 01 Kroméfiz 100.00 NAVOS, a.s.

109  NT Elelmiszertermeld és Keres- H-6100 Kiskunfélegyhaza, VIII. keriilet, 04/94, 100.00 BIOALCO Gyarto,
kedelmi Korlatolt Felel6sségu Hungary Kereskedelmi és
Tarsasag Szolgéltaté Kor-

latolt Felel6sségu
Téarsasag

110  NT-Integrator Termelteté és 6100 Kiskunfélegyhaza, Kulterulet 04/94. hrsz., 100.00 AGROFERT, a.s.
Kerekedelmi Korlatolt Felel6sségu Hungary
Tarsasag

111 Olma Polska Sp.z 0.0. Ul. Piekarska 86, 43-300 Bielsko Biata, Poland 100.00 OLMA, a.s.

112 OLMA, ass. 47675730 Pavelkova 597/18, Holice, 779 00 Olomouc 100.00 AGROFERT, a.s.

113 Oseva Agri Chrudim, a.s. 47452471 Koci 159, PSC 538 61 100.00 Cerea, a.s.

114  OSEVA Slovakia, s.r.o. 35925205 Strkova 1, Marcelova 946 32 100.00 AGROFERT, a.s.

115 OSEVA, as. 47912430 Bzenec, Potoéni 1436, okres Hodonin, PSC 100.00 AGROFERT, a.s.

696 81

116  Pécs-Reménypusztai Mezégazda- 7631 Pécs, Reménypuszta Hrsz 0221 99.85 IKR Agrér Kereske-
sagi Termel6 és Kereskedelmi Kft. delmi és Szolgal-

tato Kft.

117  Pécsvaradi AGROVER Kft. 7720 Pécsvarad, Erzsébeti u.5. 99.61 IKR Agrar Kereske-

delmi és Szolgal-
tato Kft.
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1. Scope of consolidation (continued)

1.5.

Subsidiaries (continued):

Definition of the Group (continued)

Indirect
interest in
Registered
Capital
No.  Subsidiaries 2014 Co.ID No. Registered office in% Direct Holder
118  Pekdrna Zelena louka, a.s. 41035895 Herink, Hlavni 71, PSC 251 01 100.00 PENAM, a.s.
119  PENAM SLOVAKIA, a.s. 36283576 Sturova 74/138, Nitra 949 35 100.00 PENAM,,a.s.
120 PENAM, as. 46967851  Cejl 504/38, Zabrdovice, 602 00 Brno 100.00 AGROFERT, a.s.
121 PLEMCHOV Strasice a.s. 00114057 ¢.p. 7,387 16 Strasice 100.00 ZZN Pelhfimov a.s.
122  PMUCZ a.s. 25013165 Roudnice nad Labem, Chel¢ického 627, 100.00 AGROFERT, a.s.
PSC 41301
123 PMU, spol. s r.o. 36276596 Odbojarov 2279/37, Topolcany 955 92 100.00 PMUCZ, as.
124  Podébradska blata, a.s. 25618466 Kouty ¢p. 50, PSC 290 01 100.00 ZZN Polabi, a.s.
125  PODCHRIBI JEZOV, a.s. 60700378 ¢&.p. 47,696 48 Skalka 100.00 NAVOS, as.
126  Podielnicke druzstvo "Povazie" 00207187 121, Povazany 91626 96.24 Agropodnika.s.
Povazany Trnava, AGRO -
VAH, s.r.o.
127  Podnik Zivocisné vyroby, a.s. 46683542 Strakonice, Nebfehovicka 522, PSC 386 01 100.00 AGROFERT, a.s.
128  Polnohospodarske druzstvo 00194590 Batovce 93503 61.18 ACHP Levice a.s.
Batovce
129  Polnohospodarske druzstvo Besa 00194409 172,Besa 93536 82.14 ACHP Levice a.s.
130  Polnohospodarske druzstvo Horné 00205150 31, Horné Obdokovce 956 08 86.09 ACHP Levice a.s.
Obdokovce
131 Polnohospodarske druzstvo Oko¢- 00191621  Hlavna ul. 716, Okoc 930 28 97.34 Agropodnika.s.
Sokolec Trnava, AGRO -
VAH, s.r.o.
132  PRECHEZAa.s. 26872307 nabr. Dr. Edvarda Benese 1170/24, Pierov 100.00 AGROFERT, a.s.
I-Mésto, 750 02 Prerov
133 Precheza Titanium Dioxide Techno- Precheza Titanium Industry Co. Ltd., Jinchen 100.00 AGROFERT, a.s.
logy Co. Ltd Industrial Park, Wusong Town, Tongling Coun-
ty, Tongling City, 244000 Anhui Province,
China
134 PREOL FOOD, a.s. 27698190 Terezinska 1214, 410 02 Lovosice 100.00 PREOL, a.s.
135 PREOL, a.s. 26311208 Terezinska 1214, 410 02 Lovosice 100.00 AGROFERT, a.s.
136  Primagra, a.s. 45148155  Milin, Nadrazni 310, PSC 262 31 100.00 AGROFERT, a.s.
137  PROFROST as. 27771245  Prostéjov, J.B.Pecky 4446/15, PSC 796 01 80.00 AGROFERT, a.s.
138  Prochéazka, a.s. 44223081 Roudnice nad Labem, Chel¢ického 627, PSC 100.00 AGROFERT, a.s.
41301
139  PRVA BRATISLAVSKA PEKARENSKA 35804661 Budatinska 36, Bratislava 851 05 100.00 PENAM, a.s.
as.
140  Prvnizemédélska Zahornice, a.s. 25064541 Hlavni 204, 289 03 Zahornice 100.00 ZZN Polabi, a.s.
141 PRVNIZATECKA a.s. 63144549 Teplice, Prazska 3227/121,PSC 415 01 100.00 AgroZZN, a.s.
142 PUCLICKA, s.ro. 25193473  Puclice &p. 99, okres Domazlice, PSC 345 61 100.00 ZEAS Puclice a.s.
143 RESPO, spol.sr.o. 45353603 Nadrazni 644, 348 02 Bor 99.93 Primagra, a.s.
144  RKNaklo, s.r.o. 27705846 Ratiskovice, Za Mlynem 1264, PSC 696 02 89.24 ZERA, as., VSV, ass.
145  Rolnicke druzstvo podielnikov 00206938 Chocholnd - Velcice 913 04 96.64 Agropodnik a.s.

Chocholna-Velcice

Trnava, AGRO -
VAH, s.ro.
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1.

1.5.

Scope of consolidation (continued)

Definition of the Group (continued)

Subsidiaries (continued):

Indirect
interest in
Registered
Capital
No.  Subsidiaries 2014 Co.ID No. Registered office in% Direct Holder
146 RYNAGRO as. 26080125 ¢.p. 138,394 01 Ryndrec 100.00 ZZN Pelhfimov a.s.
147  SADY CZ, s.r.o. 27699293 Bzenec - Bzenec, U Bzinku 1482, PSC 696 81 100.00 AGROPODNIK
Hodonin a.s.
148  Setba Budiméfice, zemédélské 47048221 Kiinec 2, PSC 289 33 100.00 Zemédélska
druzstvo akciova spole¢nost
Podchotuci, a.s.,
ZZN Polabi, a.s.
149  SCHROM FARMS spol. s r.o. 62301659 ¢&.p. 327,742 91 Velké Albrechtice 100.00 AGROFERT, a.s.
150  SKW Stickstoffwerke Piesteritz Mollensdorfer Str. 13, 06886 Lutherstadt 100.00 AGROFERT, a.s.
GmbH Wittenberg, Germany
151 SPV Pelhfimoyv, a.s. 25157507  Pelhfimov, Plevnice 42, PSC 393 01 100.00 AGROFERT, a.s.
152 Stanice O, as. 26509911 Praha 5 - Kosite, Vrchlického ¢.p.439/29, PSC 100.00 MAFRA, a.s.
150 00
153 STATEK BREZANY, spol. s r.o. 48529249 Bfezany ¢.p. 172 63.39 NAVOS, as.
154  Stfibrnice, s.r.o. 64356051 Domazlice, Masarykova 523, PSC 344 01 100.00 AGROPODNIK
DOMAZLICE a.s.
155 Synthesia, a.s. 60108916 Semtin 103, 530 02 Pardubice 100.00 AGROFERT, a.s.
156  SYNTRANS, a.s. 28802641 Pardubice - Semtin 103, PSC 530 02 100.00 Synthesia, a.s.
157  SYNVAK a.s. 28850157 Pardubice - Semtin 103, PSC 530 02 100.00 Synthesia, a.s.
158  § &L DRUBEZARNA VEJPRNICE 45348294 Tyrdova 682,330 27 Vejprnice 100.00 MAVEX Cheb, spol.
spol. sr.o. ST1.0.
159  Sari$ské pekérne a cukrarne, akcio- 30414245 Budovatelska 61, Presov 081 59 94.88 PENAM SLOVA-
va spolo¢nost KIA, a.s., PRVA
BRATISLAVSKA
PEKARENSKA a.s.
160  TAJBA, a.s. 36188981 Zelezni¢na 2, Caha 044 14 100.00 AGROFERT, as.
161  UNILES, a.s. 47307706 Jifikovska 832/16, Rumburk 1,408 01 Rum- 100.00 AGROFERT, a.s.
burk
162  Velkopavlovické dribezaiské 25584031 Velké Pavlovice, Tovarni 3, okres Breclav, PSC 72.79 AGROPODNIK Ho-
zavody, a.s. 69106 donin a.s., MAVEX
Cheb, spol.sr.0.,
DRUKO STRIZOV
s.r.o., Drbezarny
Osik, a. s.
163  VHM Morava, s.r.o. 26969556 Ratiskovice 1271, PSC 696 02 100.00 AGROPODNIK
Hodonin a.s.
164  Vnorovské vinohrady, s.r.o. 63488761 Smetkova 303,696 61 Vnorovy 100.00 NAVOS, a.s.
165 Vodnanska drabez, a.s. 25396480 Vodnany, Radomilické 886, PSC 389 01 100.00 AGROFERT, a.s.
166  Vodnanské kufe, s.r.o. 27435148 Kutna Hora, Karlov 196, PSC 284 01 100.00 AGROFERT, a.s.
167 VSV, as. 25331850 VIkosska 379, 696 42 Vracov 90.15 NAVOS, ass.
168 VUCHT a.s. 31322034 Nobelova 34, Bratislava 836 03 98.63 Duslo, ass.
169  Vykrm Tagrea, s.r.o. 26102463 Karlov 196, 284 01 Kutna Hora 100.00 AGROFERT, a.s.
170 Vykrm Trebic, s.r.o. 27684067 Kutna Hora - Karlov 196, PSC 284 01 100.00 AGROFERT, a.s.
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1.

1.5.

Scope of consolidation (continued)

Definition of the Group (continued)

Subsidiaries (continued):

Indirect
interest in
Registered
Capital
No.  Subsidiaries 2014 Co.ID No. Registered office in% Direct Holder
171 Vyzkumny Ustav organickych 60108975 ¢.p. 296, 533 54 Rybitvi 100.00 Synthesia, a.s.
syntéz a.s.
172  Wotan Forest, a.s. 26060701 Rudolfovska tt. 202/88, Ceské Budéjovice 4, 100.00 AGROFERT, a.s.
37001 Ceské Budéjovice
173 ZD Kfe¢hot a.s. 00103926 Krechot 19, PSC 280 02 100.00 ZZN Polabi, a.s.
174  ZD Zat¢any as. 47904381  Velké Némcice, Jizdarenska 493, PSC 691 63 100.00 NAVOS, a.s.
175  ZEAS Mancice, a.s. 25110012  ¢.p. 91, 285 04 Rasovice 100.00 ZZN Polabi, a.s.
176  ZEAS Puclice a.s. 00115592  Puclice ¢p. 99, PSC 34561 100.00 Primagra, a.s.
177  ZEM, as. 64259587 ¢.p. 73,503 62 Luzec nad Cidlinou 100.00 ZZN Polabi, a.s.
178  Zemédélska a.s. Krasna Hora 25967525 Havli¢kdv Brod - Podébaby 179, PSC 580 01 100.00 Cerea, a.s.
179  Zemédélska akciova spolec¢nost 61672343  Kfinec 2, okres Nymburk, PSC 289 33 100.00 ZZN Polabi, a.s.
Podchotuci, a.s.
180  Zemédélska odbytova spolecnost 27581641 Hlavni 204, 289 03 Zéhornice 100.00 ZZN Polabi, a.s.
Zé&hornice s.r.o.
181  Zemédélskd spolecnost Blsany 47782455 Bl3any ¢p. 107, PSC 439 88 100.00 AgroZZN, a.s.
S.I.o.
182  Zemédélska spole¢nost LuZe, a.s. 25938606 Luze, Svatopluka Cecha 396, PSC 538 54 100.00 Cerea, a.s.
183  Zemédélska spole¢nost Smolovy 25938266 Havlickdv Brod - Podébaby 179, PSC 580 01 100.00 Cerea, a.s.
a.s.
184  Zemédélska spolecnost Trebivlice 25195743 Podébradova 578,440 01 Louny 100.00 AgroZZN, a.s.
as.
185 ZEMOS a.s. 63470381 Jizdarenska 493, 691 63 Velké Némcice 99.99 NAVOS, a.s.
186  ZEOS Brnifov a.s. 00115380 Brnitov 101, PSC 345 06 100.00 Primagra, a.s.
187 ZERA as. 63493021 Za Mlynem 1264, 696 02 Ratiskovice 88.75 NAVOS, a.s.
188  ZEVA CHLISTOVICE, a.s. 61672319  Chlistovice 28, PSC 284 01 100.00 ZZN Polabi, a.s.
189  Zlaty klas a.s. 60192496  Mélnik, Kokofinska 2981, PSC 276 01 100.00 ZZN Polabi, a.s.
190  ZN Agro s.r.o. 27497160 Vilémov 227, PSC 582 83 100.00 Cerea, a.s.
191 Z0OS Bésno s.r.o. 25461991  Strojetice, Bésno 1, PsC 439 86 100.00 AgroZZN, a.s.
192 ZSVilémoy, a.s. 00123170 Vilémov 227, PSC 582 83 100.00 Cerea, a.s.
193  ZZN AGRO s.r.o0. 28140842 Nadrazni 805, 393 01 Pelhfimov 100.00 ZZN Pelhfimov a.s.
194  ZZN Pelhfimov a.s. 46678140 Nadrazni 805, 393 01 Pelhfimov 100.00 AGROFERT, a.s.
195  ZZN Polabi, a.s. 45148210 KVinici 1304, Kolin V, 280 02 Kolin 100.00 AGROFERT, a.s.
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1. Scope of consolidation (continued)
1.5. Definition of the Group (continued)

Subsidiaries (continued):

* Company GreenChem Holding B.V. represents a consolidated sub-group, which comprises the following com-

panies:
Parent company GreenChem Holding B.V.
Subsidiaries GreenChem B.V.

GreenChem CZ s.r.o.

GreenChem France S.A.S.

GreenChem Poland Sp. z o0.0.

GreenChem SK, s.r. 0.

GREENCHEM SOLUTIONS DO BRASIL COMERCIO DE PRODUTOS QUIMICOS LTDA.
GreenChem Solutions Ltd.

GreenChem Solutions S.L.

** Company Lieken AG represents a consolidated sub-group, which comprises the following companies:

Parent company Lieken AG
Subsidiaries Logi-K GmbH
Lieken Brot- und Backwaren GmbH
Julia Grundstiicksverwaltungsgesellschaft mbH & Co.Vermietungs KG
Kornmark GmbH
Scherpel GmbH
Zimmermann GmbH

The Group exercises either direct or indirect controlling influence over all of the above companies.

The full consolidation method was used along with direct or indirect interest representing the Group's share in

the registered capital of the consolidated subsidiary company.

Joint ventures:

Indirect
interest in
Registered
Capital

No.  Joint venture 2014 Co.ID No. Registered office in% Direct Holder

196  Ethanol Energy a.s. 25502492  Vrdy, Skolska 118, PSC 285 71 50.00 AGROFERT, a.s.

The Group exercises direct joint control over the above mentioned company.

The proportionate consolidation method was used along with the portion of ownership representing the
Group’s share in the registered capital of the consolidated joint venture company.
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1. Scope of consolidation (continued)
1.5. Definition of the Group (continued)
Associates:
Indirect
interest in
Registered
Capital
No.  Associates 2014 Co.ID No. Registered office in% Direct Holder
197  AGRO Radomysl a.s. 48201022 ¢&.p. 89,387 31 Radomysl 23.94 AGROFERT, as.
198  Agrodruzstvo Katusice 46353895 Bezenska 173, 294 25 Katusice 36.27 AGROFERT, a.s.
199  AGROFERT ITALIA s.r.l. Muggio, Viale Della Repubblica 74, Italy 50.00 AGROFERT, a.s.
200 AGROFERT NORDEN A/S Teglporten 2, 2. sal, Postbox 343, DK-3460 50.00 AGROFERT, a.s.
Birkerad, Danmark
201  CS CABOT, spol.sr.o. 14612411  Valasské Mezifi¢i, Masarykova 753, PSC 757 27 48.00 DEZA, as.
202 “Cistici stanice osiv Ko¢i, okres 25271423  Ko¢i 159, PSC 538 61 50.00 Oseva Agri Chru-
Chrudim, s.r.o." dim, a.s.
203 DOApluss.r.o. 64360814 Domazlice, Masarykova 543 50.00 AGROPODNIK
DOMAZLICE a.s.
204 KEMIFLOC a.s. 47674695 Dluhonska 2858/111, Prerov I-Mésto, 750 02 49.00 PRECHEZA a.s.
Prerov
205  Odbytové druzstvo Meclov, 26394201 Meclov 72, PSC 346 01 50.00 ZEOS Brnifov a.s.
druzstvo
206  Odbytové druzstvo Radbuza, 26388880 Puclice ¢p. 99, PSC 345 61 50.00 ZEAS Puclice as.
druzstvo
207  Prvninovinova spolecnost a.s. 45795533  Praha 9 - Horni Pocernice, Paceficka 1/2773, 26.27 MAFRA, as.
PSC 193 00
208  Zemédélska akciova spolecnost 61672700 Dlouha Lhota 107, PSC 294 05 49.83 ZZN Polabi, a.s.

Bfezno

The Group exercises either substantial direct or indirect influence over all companies mentioned via consolidat-
ed subsidiaries.

The equity method was used along with direct or indirect interest representing the Group’s share in the regis-
tered capital of the associated company.
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1. Scope of consolidation (continued)
1.6. Changes in the consolidated Group's structure in 2014

Subsidiaries:

. As at 1 January 2014 the following companies were excluded from the consolidation group in the form
of a spin-off by merger from the controlling company AGROFERT, a.s.: Andél Media Centrum, s.r.0., BERG
a.s., Farma Capi hnizdo, a.s., IMOBA, a.s., Istrochem Reality, a.s., TK SLAVIA AGROFERT, a. s. The impact of
this transaction on each item of the consolidated balance sheet was as follows:

Balance sheet (CZK’'000°000)

Tangible fixed assets (5,496)

Long-term investments (739)

Goodwill on consolidation (279)

Receivables 26

Financial assets (507)

TOTAL ASSETS (6,995)

Equity (11,804)

Provisions (79)

Liabilities 4,931

Bank loans and overdrafts (43)

TOTAL EQUITY AND LIABILITIES (6,995)

. During 2014, the following companies were divided by spin-off:
Companies divided Successor companies Effective day
AGRO Mikulovice, s.r.o. AGRO-OIL, s.r.o. 1 January 2014
Primagra, a.s. AGROPODNIK Hodonin a.s. 1 January 2014
Agrona, a. s. (company which ceased to exist legally)  AgroZZzN, a.s. 1 January 2014
Primagra, a.s.

PRVNI ZATECKA a.s. ANIMO Zatec, a.s. 1 January 2014
Kostelecké uzeniny a.s. AGF Food Logistics, a.s. 1 January 2014
PODCHRIBI JEZOV, a.s. Jezovské vinohrady, s.r.o. 1 January 2014
ANIMO Zatec, a.s. PRVNI ZATECKA a.s. 1 January 2014
Podébradska blata, a.s. ZS Vilémov, a.s. 1 January 2014

ZD Krechor a.s.
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1. Scope of consolidation (continued)
1.6. Changes in the consolidated Group's structure in 2014(continued)

Subsidiaries (continued):

. As a result of the mergers, the following companies have been wound up without liquidation:
Companies which ceased to exist legally Successor companies Effective day
AFEED, a.s. AFEED, a.s. (former name: AFEED CZ, a.s.) 1 July 2014
ROKA, spol.sr.o. Cerea, a.s. 1 January 2014
AXEA.CZ s.r.0. LED MULTIMEDIA s.r.0. 1 January 2014
AGF Media, a.s. MAFRA, a.s. 1 January 2014

Léko Media Group s.r.o.

Retail Info, s.r.o.

Webdio, s.r.o.

MULTIP agro s.r.o. NAVOS, a.s. 1 January 2014
MAJETKY, s.r.0. PRVA BRATISLAVSKA PEKARENSKA a.s. 1 January 2014
OD Chotétoy, a.s. ZZN Polabi, a.s. 1 January 2014
SKW Piesteritz Holding GmbH* SKW Stickstoffwerke Piesteritz GmbH* 1 January 2014

* Companies SKW Piesteritz Holding GmbH and SKW Stickstoffwerke Piesteritz GmbH were part of the consoli-
dation sub-group in 2013.

. The consolidated Group includes companies that have been newly acquired in 2014. These include the
following companies: AGRO - NOVA spol. s r.o., AXEA.CZ s.r.0., BIOALCO Gyarté, Kereskedelmi és Szolgal-
tatd Korlatolt Felel6sségl Tarsasag, Driibezarny Osik, a. s., DRUKO STRIZOV s.r.0., LIN a.s., LONDA spol. s
r. 0., NT Elelmiszertermel6 és Kereskedelmi Korlatolt Felel8sség( Tarsasag, NT-Integrator Termelteté és
Kerekedelmi Korlatolt Felel6sségl Tarsasag, Polnohospodarske druzstvo Besa, Polnohospodarske druzst-
vo Horné Obdokovce, S & L DRUBEZARNA VEJPRNICE spol. s r.o., Webdio, s.r.o.,, Zemédélska spolecnost
Blsany s.r.o., ZOS Bésno s.r.o.

. In 2014, the companies Léko Media Group s.r.o., Logistics Solution, s.r.o. were transferred from the group
of not included companies to the subsidiaries.

. Due to the increase in the registered capital, the company CESKA VEJCE CZ, a.s. was transferred from the
group of associates to the group of subsidiaries.

. In 2014, the registered capital share was directly or indirectly increased in the following subsidiaries: AAA
POPTAVKA.CZ, s.r.0., AG AGROPRIM, s.r.o., AGRO Rozsochy, a.s., AGRO-TEX a.s., AGS AGRO Ceské Budéjo-
vice a.s., CESKA VEJCE CZ, a.s.,, DZV NOVA , a.s., Farma Opolany, a.s, M+ A +J s.r.o., Podielnicke druzst-
vo “Povazie” Povazany, Polnohospodarske druzstvo Batovce, Prvni zemédélska Zahornice, a.s., PRVNI
ZATECKA a.s., Sari$ské pekarne a cukrarne, akciové spolo¢nost, Velkopavlovické driibezaiské zavody, a.s.,
VSV, a.s., VUCHT a.s., ZD Krec¢hof a.s., ZEAS Mancice, a.s., ZERA, a.s.

. Due to liguidation, the following company was excluded from the consolidated Group: VELKOPEK a.s.
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1. Scope of consolidation (continued)

1.6. Changes in the consolidated Group's structure in 2014(continued)

Subsidiaries (continued):

. The company PUCLICKA a.s. changed its legal form to a limited liability company (new name: PUCLICKA,

S.I.0.).

. The company AGROPRIM - zemédélska vyroba, s.r.o. has changed its name to AG AGROPRIM, s.r.0.
The company ECOPRESS a.s. has changed its name to MAFRA Slovakia, a.s. The company Zemédélska

spolec¢nost Brnifov a.s. has changed its name to Zemédélska spole¢nost Trebivlice a.s.

The share of profits 2014 corresponding to the increase in the registered share capital in the former subsidiaries

and in 2014 newly acquired subsidiaries is as follows:

Company Share in
CZK"000
AAA POPTAVKA.CZ, s.r.o. 5,844
AGRO - NOVA spol. s r.o. (9,848)
Drabezarny Osik, a. s. (4,882)
LIN a.s. 21,305
LONDA spol.sr. o. 63,062
NT Elelmiszertermel és Kereskedelmi Korlatolt Felel6sség(i Tarsasag 2,875
NT-Integrator Termeltetd és Kerekedelmi Korlatolt Felel6sségi Tarsasag 7,831
Polnohospodarske druzstvo Besa (29,331)
$ & L DRUBEZARNA VEJPRNICE spol. s r.o. 5,082
Others 4,308
Total 66,246
Associates:
. The company CESKA VEJCE CZ, a.s. was transferred into the group of subsidiaries (see above).
. Due to the sale of equity share, the company AGROSLUZBY Horni Cerekev, a.s. was excluded from the
consolidated Group.
. As at 1 January 2014 the following companies were excluded from the consolidation group in the form of

a spin-off by merger from the controlling company AGROFERT, a.s.: AGRO Blatna a.s., Port Service Bratisla-

va, spol. s.r.o., Zemédélské zasobovani a ndkup Strakonice a.s.

. Due to liquidation, the following companies were excluded from the consolidated Group: Distribu¢ni

Holding s.r.o., SAROZ-odbyt, s.r.o.
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1.
1.7.

Scope of consolidation (continued)

Companies not included in the consolidated Group

Companies not included due to their insignificant position:

Based on the decision of the parent company, the below-listed companies with an immaterial impact on the
total balance sheet, net turnover and the consolidated Group’s equity have not been included in the consolida-
tion. For the purpose of assessing the significance, these companies were considered aggregate. These compa-

nies are:
Indirect
interest in
Registered
Capital
No. Companies notincluded 2014 Co.ID No. Registered office in% Direct Holder
209 AAADOPYTSK,s.r. 0. 45238855 Bardosova 2/A, Bratislava 831 01 100.00 MAFRA Slovakia,
as.
210  AGF Packaging, s.r.o. 29058228 Pyselska 2327/2, Chodov, 149 00 Praha 4 100.00 AGROFERT, a.s.
211 AGROFERT Hungaria Kereskedelmi 2040 Budadrs, Baross u. 89, Hungary 92.00 AGROFERT, a.s.
és Szolgaltato Korlatolt Felel6ssé-
g(i Tarsasag
212 AGROFERT Slovakia, s.r. 0. 47459450 Spitalska 10, Bratislava 811 08 100.00 AGROFERT, a.s.
213 AGROFERT UK Limited 164B Brighton Road, Coulsdon, Surrey 50.00 AGROFERT, a.s.
CR52NF
214 Agrofert USA, Inc. 463 Johnny Mercer Blvd. B7 #294, Savannah, 50.50 AGROFERT, a.s.
GA 31410
215  AGROSPOL Kosice, s.r.o. 31731066 335, Zdana 044 11 100.00 TAJBA, a.s.
216  APARTMAN d.d.o. Croatia 62.50 PENAM, as.
217  CFWWAH Verwaltungs GmbH Fritz-Vomfelde-StraBe 14-20, 40547 Dussel- 100.00 AGROFERT, a.s.
dorf, Germany
218  Farma HoleSov s.r.o. 46993851 Hole3ov, Borenovska 1356/11, PSC 769 01 100.00 NAVOS, a.s.
219  FARMA Praha spol. s r.o. 26151847 Hostivice, Lomend 554, okres Praha-zapad, 33.00 FARMTEC a.s.
PSC 25301
220  FARMTEC EXPORT, a.s. 03146341 RGzova 41, JindfichGv Hradec Il, 377 01 JindfFi- 100.00 FARMTEC a.s.
chav Hradec
221 FARMTEC Polska Sp z 0. o. Reymonta 32/2, 45-072 Opole, Poland 100.00 FARMTEC a.s.
222 FARMTEC SLOVAKIA s.r.o. 35756675 Chovatelska 2, Trnava 917 01 100.00 FARMTEC a.s.
223 FARMTEC Vostok IUPP Belarus 100.00 FARMTEC a.s.
224  Fatras.ro. 109451, Moskva, ul. Bratislavskaja, d.16, 100.00 Fatra, a.s., DEZA, a.s.
korp.1, pom.3
225  Hospodafské druzstvo HofeSovice 47048115 Klobouky v Cechach, Hofe3ovice, PSC 273 74 30.56 AGRO PIchov spol.
sr.o.
226  Hospodaiské odbytové druzstvo 25481754 Bésno ¢p. 1,439 86 Strojetice 100.00 Zemédélska spo-
Bésno le¢nost Blsany s.r.o.,
ZOS Bésno s.r.o.
227  Interseroh Czech a.s. 01746189 Pobrezni 394/12, Karlin, 186 00 Praha 8 22.50 AGROFERT, a.s.
228  Odbytové druzstvo Blsany 27274985 Blsany, ¢p. 107,439 88 BlSany 100.00 Zemédélska spo-

le¢nost BlSany s.r.o.,
Z0OS Bésno s.r.o.
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1.

1.7.

Scope of consolidation (continued)

Companies not included in the consolidated Group (continued)

Companies not included due to their insignificant position (continued):

Indirect
interest in
Registered
Capital
No. Companies not included 2014 Co.ID No. Registered office in% Direct Holder
229 PD KOVO-METAL s.r.0. 43989926 Hlavna 716, Oko¢ 930 28 49.64 Polnohospodarske
druzstvo Oko¢-So-
kolec

230  Pécsvaradi AV-TARHAZ Keres- 7720 Pécsvérad, Erzsébeti u.5., Hungary 99.61 Pécsvaradi AGRO-
kedelmi és Szolgaltaté Korlatolt VER Kft.
Felel6sségui Tarsasag

231  Penzion Labska, a.s. 27274462 Terezinska 47,410 02 Lovosice 95.00 Lovochemig, a.s.

232 SILO-KRZs.r.o. 27501281 Pod Cernym mostem 486, Podmoklice, 513 01 33.33 Cerea, a.s.

Semily
233 Statek Lom s.r.o. 26353521 Bor ¢p. 644, PSC 348 02 99.93 RESPO, spol. s r.o.
234 Strakoodbyt, druzstvo 26087570 Strakonice, Nebfehovicka 522, PSC 386 01 50.00 Podnik Zivocisné
vyroby, a.s.

235  SYNTHESIA POLSKA Sp.Z.0.0. Al. Kosciuszki 80/82, 90-437 £6dz, Poland 100.00 Synthesia, a.s.

236  TKDEZA Valasské Mezitici spol. 64087247  Kouty 26, 757 01 Valasské Mezitici 65.00 DEZA, a.s.
sr.o.

237  TOB Latorica Ltd. 83007, Donéck, Vulisa Putilovska Rosa, Budi- 100.00 Kostelecké uzeniny

nok 16A a.s.

238  UJELET Mezégazdasagi Termelé 7631 Pécs-Reménypuszta, hrsz 0221, Hungary 69.16 Pécs-Remény-
Ertékesit6 és Szolgaltatd Szovet- pusztai Mez6-
kezet gazdasagi Termeld

és Kereskedelmi
Kft.

239  ZEDNICEK SLOVAKIA, s.t. 0. 44221819 Nobelova 34, Bratislava 836 05 100.00 Kostelecké uzeniny
a.s.

240  Zemédélské druzstvo Ocihov 40233952 O¢ihov ¢p. 149, PSC 439 87 100.00 Zemédélska
spole¢nost Blsany
s.r.o., Hospodaiské
odbytové druzstvo
Bésno

241  ZEMEDELSKE SLUZBY BLSANY, 64051978  Bl3any, Prazska 10, okres Louny 25.00 Zemédélska spo-
spol.sr.o. le¢nost Blsany s.r.o.

242  ZIDINA Gabona Szévetkezet Ter- 7631 Pécs-Reménypuszta, hrsz 0221, Hungary 37.57 Pécs-Remény-

mel6i Csoport

pusztai Mez6-
gazdasagi Termeld
és Kereskedelmi
Kft.
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1. Scope of consolidation (continued)
1.7. Companies not included in the consolidated Group (continued)

Companies not included due to liquidation or bankruptcy:

The below mentioned companies which entered into bankruptcy or liquidation proceedings have not been
included in the consolidation due to their long-term restrictions, which substantially hamper the exercise of
the consolidating accounting unit’s rights concerning the disposal of assets or the management thereof. These
companies are:

Indirect
interest in
Registered
Companies in liquidation or ban- Capital
No.  kruptcy 2014 Co.ID No. Registered office in% Direct Holder
243  DRUTA, s.r.o. v likvidaci 25161458 Tabor, Vozicka 2047, PSC 390 47 100.00 Vodranska drlibez,
a.s.
244  GreenChem GmbH Drebnitzer Weg 41, 01877 Bischofswerda 49.85 GEVA Agrarhandel
GmbH
245  Jihoceska driibez, a.s. v likvidaci 60647850 Tabor, Vozicka 2047, PSC 390 02 100.00 AGROFERT, a.s.
246  Masokombinat Klatovy a.s. 45359903 Klatovy, Koldinova 672/ 54.19 Kostelecké uzeniny
a.s.
247  Projekt Eurocampus Slovenska 45694095 Druzicova 10, Bratislava 821 02 70.00 MAFRA Slovakia,
republika, s. r. 0. v likvidacii as.
248  SAROZ-odbyt, s.r.o.- v likvidaci 26974339 Sézava 176, PSC 592 11 45.44  AGRO Rozsochy,
a.s.
249  Super Pek a.s., v konkurze 35789115 Budatinska 36, Bratislava 851 05 26.86 PRVA BRATISLAV-
SKA PEKARENSKA

a.s.,, PENAM SLO-

VAKIA, a.s., Sarigské
pekarne a cukrarne,
akciova spoloc¢nost

250 VELKOPEK a.s. v likvidacii 31412548 Hurbanova 11, Piestany 921 58 99.29 PENAM SLOVAKIA,
as.

Based on the relevant decision of the parent company, subsidiaries of the associates have also been excluded
from the consolidated Group.

1.8. Financial statement data of the companies included in the consolidated Group and con-
solidation rules

The financial statements of all companies that have been either included or excluded from the consolidated
Group and the consolidation rules comprising information on the transformation of the data of each company’s
individual financial statements (members of the consolidated Group) into the consolidated financial statements
are available at the head office of the parent company.
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2. Accounting methods

The consolidated financial statements of the Group for the year 2014 have been prepared pursuant to Act No.
563/1991 Coll. on Acounting, Regulation No. 500/2002 Coll., implementing certain provisions of the Accounting
Act (“MF Regulation”) and the Czech accounting standards.

2.1 Consolidation system

Subsidiaries are consolidated using the “full consolidation” method, associates are consolidated using the “equi-
ty” method and joint ventures are consolidated using the “proportionate” method.

The consolidation is compiled according to the appropriate method using the direct method except for two
partial consolidation units: GreenChem Holding B.V. and Lieken AG.

Intercompany receivables, payables, revenues and expenses are fully eliminated. Profits from the sale of assets
between the companies in the Group are fully eliminated. Dividends that have been received from the compa-
nies consolidated using the full, the proportionate or the equity method have been eliminated from the con-
solidated income statement. The consolidated retained earnings (or the consolidated reserve fund) have been
increased by the amount of these dividends.

The financial statements of all the companies included in the consolidation were prepared as at 31 December
2014, except for the associate CS CABOT, spol. s r.0., whose financial statements have been prepared as at 30
September 2014.

For consolidation purposes, the major accounting methods have been unified within the scope of the consol-
idated Group. These accounting methods, used by the individual companies of the consolidated Group, are
described below.

2.2. Consolidation differences (Goodwill or Negative goodwill on consolidation)

Consolidation differences were determined as the differences between the acquisition cost of shares and the
investments of the consolidated company and their valuation, based on the parent company'’s share in the
shareholders’ equity expressed as the fair value, as at the date of the acquisition or a date of a further increase in
its interest (further acquisition of securities or investments). The date of acquisition is the date on which the par-
ent company starts exercising its influence over the consolidated company. In the case of consolidation differ-
ences, a linear depreciation method has been set for 7 years whereas the first depreciation is charged to its full
extent in the year the consolidation difference appeared. In the year of their origin, the consolidation differences
amounting up to CZK 5,000,000 are recorded in the total amount in the account expenses, i.e. revenues.

2.3.  Tangible and intangible fixed assets

Tangible fixed assets include assets that cost more than CZK 40,000; intangible fixed assets are assets that cost
more than CZK 60,000, such being on an individual basis, and with a useful economic life of more than one year.

Tangible and intangible fixed assets aquired are valued at acquisition cost. Fair value of assets determined as
of the date of acquisition of the company into the Group represents deemed acquisition costs of these assets.
The valuation of tangible and intangible fixed assets produced internally includes direct costs, incidental costs
directly attributable to the internal production of assets, or alternatively incidental costs of an administrative
nature if assets production exceeds a period of one year.

Intangible assets including those internally generated that were acquired within the scope of acquisitions of
new companies into the Group Agrofert, a.s. are reported in the balance sheet. Reporting of these intangible as-
sets including their classification is always considered on a case-by-case basis by the management of the Group
Agrofert, a.s. and of the subsidiaries in the context of individual transactions and assets and liabilities associated
with the particular transaction.
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2. Accounting methods (continued)
2.3.  Tangible and intangible fixed assets (continued)

Valuation at replacement cost applies to tangible and intangible fixed assets acquired through donation,
intangible fixed assets internally produced if the replacement cost is lower than internal costs, tangible assets
acquired without consideration on the basis of a finance lease contract, assets entered in the accounting records
as surpluses, and intangible and tangible fixed assets representing capital contribution in kind, with the excep-
tion of cases where the contribution is valued otherwise under the Articles of Association or Memorandum of
Association.

Fixed assets are depreciated using the straight-line depreciation method and the following depreciation periods
have been set for the different categories of assets:

Buildings and structures 20 - 50 years
Machinery and equipment 5-20years
Vehicles 4-10years
Furniture and fixtures 3 -4 years
Adjustment to acquired assets 15 years
Research and development 3-5years
Software 3-5years
Valuable rights 6 — 25 years

The costs concerning the repair work and maintenance of tangible fixed assets are directly recorded within the
costs. The technical valuation of tangible fixed assets is activated.

The remaining useful life of tangible and intangible fixed assets is assessed on an annual basis. Changes in esti-
mates of the remaining useful life are recorded prospectively.

If the residual value of tangible and intangible fixed assets exceeds the estimated acquirable amount, the resid-
ual value is decreased to this amount using provisions.

Emission allowances:

An emission allowance is an asset corresponding to the right of the equipment operator to emit one tonne of
carbon dioxide CO2 in the relevant year. Emission allowances are allocated to the equipment operator pursuant
to the National Allocation Plan. Distributed emission allowances are kept in accounts of individual operators in
the Emission Allowance Register.

Emission allowances distributed by the National Allocation Plan are recorded in the account intangible fixed as-
sets and short-term liabilities as at the date they are credited to the relevant account in the Emission Allowance
Register. Distributed emission allowances are valued at replacement cost. Valuation should be based on the
market value of the emission allowances as at the date the emission allowances are credited to the companies
group account.

Purchased emission allowances are valued at cost.

Allocated emission allowances are disclosed in short-term liabilities and correspondingly recorded in the ac-
count other operating income observing the matching and accrual principles in respect of costs.

Consumption of emission allowances is recorded as at the date of financial statement and is based on actual
emissions of CO2 for the relevant period in the account other operating charges.

Emission allowance disposals are recorded by the companies using the FIFO method.

Emission allowance sales are recorded within operating income at the sales price.
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2. Accounting methods (continued)
24, Leasing

The acquisition cost of assets acquired under financial or operative leasing is not capitalised over the duration
of the lease but is recorded under costs on a straight-line basis throughout the lease. Future financial lease
payments not yet due as at the balance sheet date are reported in the notes to the consolidated financial state-
ments, but are not recorded in the balance sheet.

2.5. Financial investments

Equity interests in unconsolidated subsidiaries and associates are valued at cost, with consideration for diminu-
tion in value.

The shares and securities that are not equity interests are classified into the following categories: held-for-trad-
ing, available-for-sale and held-to-maturity.

The securities held-for-trading are classified as securities that the companies in the consolidated Group hold for
the purpose of generating a profit from short-term fluctuations in price. However, this is for no more than one
year.

Debt securities that the companies of the consolidated Group have the positive intent and ability to hold to
maturity are classified as securities held-to-maturity and they are included in the fixed assets unless they mature
within 12 months of the balance sheet date.

The securities and shares that the companies of the consolidated Group will posses for an indefinite time and
that can be sold should the companies of the consolidated Group need some money are classified as availa-
ble-for-sale. They are included in the fixed assets unless the company management of the consolidated Group
intends their sale within 12 months of the balance sheet date. In such a case, they are included in the current
assets. The company management of the consolidated Group determines the form of securities and shares at
the time of their acquisition and revalues it on a regular basis.

Securities and shares are initially recorded at cost, including transaction costs. The securities held-to-maturity
are subsequently re-measured at their accrued value. Other securities are re-measured at their fair value. The
companies of the consolidated Group use the market value of the securities as a fair value as at the balance
sheet date. Securities not traded on public markets are valued on the basis of a qualified estimate carried out by
the company management of the consolidated Group.

Gains and losses resulting from changes in the fair value of securities for trading are reported in the income
statement in the period in which they occur. Unrealised gains and losses resulting from changes in the fair value
of securities that are not held-for-trading are reported in the equity and included into the consolidated income
statement in the time of their realising.

If the residual value of securities held-to-maturity differs from the recoverable amount, there is a provision built
into these securities.

2.6. Inventory

Inventory of the own production is valued at the production cost less a provision for diminution in value.

Provisions for slow inventory turnover and obsolete inventory are created according to the analysis on the
inventory turnover ratio and the individual inventory assessment.

Purchased inventory is valued at acquisition cost less provisions. The acquisition cost includes all costs connect-
ed with the acquisition of inventory (in particular shipping, customs duty, etc.). The weighted average or the
FIFO (first-in first-out) method is used for all disposals of purchased inventory.
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2. Accounting methods (continued)
2.7. Receivables

Receivables are recorded at their nominal value less a provision for doubtful receivables. Provisions for receiva-
bles are created on the basis of the age structure of receivables and the individual evaluation of the recoverabil-
ity of the receivable. Provisions for other receivables including penalties are created on the basis of the individ-
ual evaluation.

2.8. Provisions

Provisions are created for group assets where the book value of assets is based on physical inspection, respec-
tively based on the models of impaired assets (i.e. the impairment models).

29. Loans

Loans are reported at nominal value. The long-term loans that mature within one year from the consolidated
balance sheet are included in short-term loans.

If the companies of the Group receive consent from financing banks concerning the nonfulfillment of certain
financial conditions stipulated in agreements on bank loans after the end of the balance sheet date, the long-
term bank loans in the consolidated balance sheet will not be revalued into the short-term bank loans accord-
ing to the accounting policy of the Group (see the Note 18).

2.10.  Provisions for liabilities and charges

Provisions for liabilities and charges are recorded in cases where Group companies report possible future ex-
penses resulting from current contractual or constructive obligations as a result of past events and it is possible
that company resources will be expended on settlement of these obligations, provided that a realiable estimate
of the amount of the liabilities can be calculated.

Tax-allowable provisions are under the Czech accounting and tax regulations also created for significant repairs
of tangible fixed assets which, according to estimates by the management of individual companies, shall need
to be implemented in the future periods subject to legislative conditions.

The companies of the Group recognize a provision for their future income tax payable which is presented net of
advances paid for the income tax. If advances paid are higher than the estimated income tax payable the differ-
ence is recognized as a short-time receivable.

2.11.  Employee benefits

The companies of the Group recognise provisions relating to rewards and bonuses of employees. While creating
these provisions, the companies take into consideration the assumed relationship between the average annual
payments of the social and health insurance and wages and salaries.

Regular contributions are made to the state to fund the national pension plan. The companies also provide
contributions to defined contribution plans operated by independent pension funds.

2.12. Deferred Tax

Deferred tax is recognised on all temporary differences between the carrying amount of an asset or liability in
the balance sheet and its tax base. Deferred tax assets are recognised only for those Group companies where it
is probable that they will be able to apply such a receivable for tax purposes in future periods.
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2. Accounting methods (continued)
2.13.  Translation of foreign currencies

All financial assets and liabilities in foreign currencies were translated using the exchange rate published by the
Czech National Bank as at balance sheet date. All exchange rate gains and losses from the translation of receiva-
bles and payables are recorded in the income statement. Equity interests in unconsolidated subsidiaries and as-
sociates, securities and shares in foreign currency, which are not valued at fair value as at balance sheet date, are
translated using the exchange rate published by the Czech National Bank on the balance sheet date. Exchange
gains or losses are recorded in the equity, except for securities held to maturity where exchange rate gains or
losses are recorded in the income statement. As regards other foreign currency securities and shares valued at
fair value as at the balance sheet date, the exchange gain or loss is regarded as part of the fair value valuation.

The company writes off the receivables in foreign currencies after translating them using the exchange rates
published by the Czech National Bank as at the day on which the receivables were written off.

2.14.  Revenues — accounting and classification

Revenues are realised as at the date goods or products are delivered and taken receipt of by the customer or as
at the date services are provided, and are reported less discounts and value added tax. Revenues are reported
in the consolidated income statement as sales of goods or sales of production. Sales of goods include sales of
purchased goods to third parties. Sales of production include direct sales of Group companies’ own products
and services to third parties.

Income in respect of contractual penalties is recorded in other operating income when the claim arises. Income
in respect of damage compensation is recorded in other operating income upon payment. When the compa-
nies in the Group claim damage compensation (except for compensation resulting from insurance contracts),
and the compensation has not been paid yet, it is not recognised as income in the Income statement and the
consolidating accounting unit discloses the claim for damage compensation as a contingent asset in the notes
to the consolidated financial statements. Revenues from compensations resulting from insurance contracts are
recorded in the income statement as at the date the claim is admitted by the insurance company.

2.15.  Financial derivatives

The companies in the Group use financial derivatives to secure their interest rates and currency-related risks.

Financial derivatives are first entered into the balance sheet at their acquisition cost. Subsequently, they are
reassessed to their fair value. The fair value is calculated as the present value of the expected future cash flows.
The evaluation of different options is done using option pricing models.

All derivatives are recorded as other receivables, if they have a positive fair value, or as other liabilities, if they
have a negative fair value, for the companies in the Group.

The companies in the Group have financial derivatives that are used as security instruments, but which do not
meet the criteria necessary for security accounting. These derivatives are therefore recorded as derivatives used
for trading. Changes in their fair value of financial derivatives used for trading are part of the item gain or loss
on revaluation of securities and derivatives.



90 | %

2. Accounting methods (continued)
2.15.  Financial derivatives (continued)

The companies in the Group designate certain derivatives as a hedge of future cash flows attributable to a rec-
ognised asset or liability, a forecasted transaction or a firm commitment (cash-flow hedge). Hedge accounting
is used for derivatives designed in this way, provided the following criteria are met:

(i) formal documentation of the general hedging strategy, hedged risk, hedging instrument, hedged item
and their relationship is prepared before hedge accounting is applied

(i) the hedge documentation proves that the hedging instrument is expected to be effective in off-setting
the risk in the hedged item at inception and throughout the period of the hedge relationship

(iii) the hedge is actually effective on an ongoing basis

(iv) the hedged item is not a security classified as held-for-trading

Changes in the fair value of derivatives that qualify as effective cash flow hedges are recorded in the hedging
reserve in equity. Where a hedged forecasted transaction or firm commitment results in the recognition of

an asset or a liability, the gains and losses previously deferred in the hedging reserve are transferred from the
hedging reserve and from part of the cost of the asset or liability. Otherwise, amounts deferred in the hedg-
ing reserve are transferred to the income statement and classified as income or expense in the periods during
which the hedged item affects the income statement.

2.16.  Subsidies

The non-capital subsidies are recorded in other operating income after meeting appropriate conditions and
receiving these subsidies. The capital subsidies decrease the valuation of tangible and intangible assets.

2.17. Subsequent events

The impact of events that occurred between the balance sheet date and the date the consolidated financial
statements were signed is reflected in the financial statements, provided that these events disclose further evi-
dence of conditions that existed as at the balance sheet date.

Where significant events occurred between the balance sheet date and the date the consolidated financial
statements were signed that reflect circumstances that ocurred after the balance sheet date, the consequences
of these events are disclosed in the notes to the consolidated financial statements but are not recorded in the
consolidated financial statements.

2.18. REACH costs

The costs related to the observance of the European REACH legislation under the Regulation (EC) No.1907/2006
of the European Parliament and of the Council are activated as “Royalties and other acknowledgements in law”
according to the respective product registrations. This procedure was applied in the year 2011 for the first time.
In previous periods the costs related to this legislation were reported as prepaid expenses or were recognized as
expenses within the income statement in the period in which they were incurred.

2.19.  Changes in accounting policies

Every year the company tries to make the reporting in the Notes more accurate. In such a case, comparable data
for previous periods are adjusted as well.
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4, Long-term investments

The long-term financial investments of the Group have the following structure:

(CZK'000) 31 December 2014

31 December 2014

31 December 2013

Total long-term financial investments
of which:  investments in subsidiaries
investments in associates
other long-term investments in securities
loans to non-consolidated related parties
other financial investments
long-term investments in progress

advances paid for long-term investments

224,745
44,097
831
74,463
5,097
11,396
88,376
485

1,021,578
46,250
256
89,949
742,531
14,505
127,387
700

Long-term financial investments including the long-term investments excluded from the consolidation of CZK
1,353,721,000 as at 31 December 2014 (31 December 2013: CZK 1,340,695,000) are used as a guarantee provid-

ed for the Group’s loans.

5. Investments in associates

Investments in associates include equity investments in the associates which are valued based on proportionate

share in the shareholder’s equity.

(CZK'000) 31 December 2014 31 December 2013
Total investments in associates 1,017,217 1,121,074
of which:  AGRO Blatna a.s. - 43,666
AGRO Radomysl a.s. 26,567 26,169

CS CABOQT, spol. s r.o. 626,419 609,292

KEMIFLOC a.s. 75,536 70,071

Prvni novinova spole¢nost a.s. 177,075 169,517

Zemédélska akciova spolec¢nost Bfezno 46,101 44,299

Zemédélské zésobovani a nakup Strakonice a.s. - 86,490

Others 65,519 71,570

6. Goodwill on consolidation
Movements in goodwill on consolidation can be analysed as follows:

(CZK'000) 2014 2013
Opening balance as at 1 January 3,137,356 2,673,228
Increase in the share in the registered capital of subsidiaries and associates 17,263 14,075
Newly consolidated subsidiaries and associates 1,810,637 1,515,743
Provision for goodwiill - 50,975
Spin-off of a part of the consolidation Group (see the Note 1.6.) (278,635) -
Amortisation of goodwill (1,140,659) (1,116,665)
Closing balance as at 31 December 3,545,962 3,137,356
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7. Negative goodwill on consolidation

Movements in negative goodwill on consolidation can be analysed as follows:
(CZK'000) 2014 2013
Opening balance as at 1 January 5,884,049 2,557,103
Increase in the share in the registered capital of subsidiaries and associates 13,785 59,158
Newly consolidated subsidiaries and associates 100,137 4,918,170
Others (15,000) -
Amortisation of negative Goodwill (1,582,758) (1,650,382)
Closing balance as at 31 December 4,400,213 5,884,049

8. Inventory
(CZK'000) 31 December 2014 31 December 2013

Total inventory
of which:  material

work in progress and semi-finished products

finished products

immature livestock

goods for resale

prepayments for inventory

28,514,465
7,532,640
3,006,640
7,081,438

945,309
9,792,446
155,992

25,950,135
6,568,028
2,644,347
6,493,904

891,249
9,206,355
146,252

The inventory amounted to CZK 7,533,737,000 as at 31 December 2014 (31 December 2013: CZK 7,170,670,000)

are used as a guarantee provided for the Group’s loans.

Provisions for inventory created as at 31 December 2014 amount to CZK 1,083,381,000 (31 December 2013: CZK

1,054,324,000).

°} Receivables

(CZK'000)

31 December 2014

31 December 2013

Total long-term receivables
(without deferred tax receivable)

of which: over 5 years

Total short-term receivables
of which: overdue (beyond created provisions for doubtful debts)

of which: 180 days overdue (beyond created provisions for doubtful debts)

129,830
45,050

19,953,737
2,338,532
181,614

232,342
15,566

21,980,995
3,011,507
363,358

The receivables over 5 years to companies in the consolidation unit, which are excluded due to consolidation, as
at 31 December 2014 amount to CZK 8,000,000 (31 December 2013: CZK 47,459,000).

The receivables amounted to CZK 4,440,905,000 as at 31 December 2014 (31 December 2013: CZK

5,545,410,000) are used as a guarantee provided for the Group’s loans.

Provisions for receivables (total short-term and long-term receivables) created as at 31 December 2014 amount

to CZK 3,028,317,000 (31 December 2013: CZK 3,052,035,000).
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10.  Payables

(CZK'000)

31 December 2014

31 December 2013

Total long-term payables
(without deferred tax payable)

of which: over 5 years

Total short-term payables
of which: overdue

of which: 180 days overdue

1,954,747
29,184

22,237,099
769,315
42,590

1,708,107
61,100

19,214,809
863,006
74,694

The payables over 5 years to companies in the consolidation unit, which are excluded due to consolidation, as at
31 December 2014 amount to CZK 8,000,000 (31 December 2013: CZK 47,459,000).

11.  Deferred tax receivable and deferred tax payable

31 December 2014 31 December 2013

CZK'000 CZK'000
Deferred tax Deferred tax Deferred tax Deferred tax
receivable payable receivable payable
Net book value of fixed assets 362,001 2,034,604 170,096 1,773,251
Provisions 190,148 - 460,168 -
Provisions for receivables 100,918 - 91,510 -
Provisions for fixed assets 449,626 - 293,411 -
Provisions for inventory 226,580 - 186,417 -
Provisions for short-term financial assets 1,442 - - -
Revaluation adjustments for acquired assets 21,203 22,597 26,070 23,571
Accruals for bonuses - social and health Insurance 18,219 - 22,311 -
Penalty interest not paid in particular year - 1,275 - 2,427
Other temporary differences (e.g. investment incentives) 336,497 88,403 428,854 95,730
Tax losses carried forward 319,673 - 347,335 -
Compensation of deffered tax receivable and
payable at the level of individual companies (909,199) (909,199) (847,265) (847,265)
Total 1,117,108 1,237,680 1,178,907 1,047,714

The income tax rate valid in the period in which the tax receivable or payable will be applied is used to calculate
deferred tax.

Deferred tax receivable is reported in the balance sheet as part of long-term receivables, deferred tax payable is
reported as part of long-term payables.
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12.  Receivables and payables encumbered by lien

(CZK'000) 31 December 2014 31 December 2013
Receivables encumbered by a Lien 652,059 889,515
Liabilities including Bank Loans encumbered by a Lien 13,351,825 12,632,889

Liabilities are mainly secured by combined methods, covered primarily by the right of lien to fixed assets and
also to receivables, inventory and by third party guarantees.

13. Financial assets

(CZK'000) 31 December 2014 31 December 2013
Total short-term financial assets 4,359,232 5,063,612
of which:  Cash & bank accounts 4,344,020 4,979,170

Other short-term financial assets 15,212 84,442
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15, Minority interests

Minority Minority Minority reserve Minority

share capital  funds and retained profit for the Total minority
(CZK'000) capital  contribution earinings current period interest
Balance as at 1 January 2013 188,622 50,787 67,675 49,090 356,174
Transfer of retained earnings - - 49,090 (49,090) -
New subsidiary companies 145,013 205,124 2,062 - 352,199
Share payment and board remuneration - - (31,749) - (31,749)
Reduction in minority shareholdings (78,401) (7,007) (24,537) - (109,945)
Use of funds - - (59) - (59)
Others 2,649 4,154 (1,313) - 5,490
Profit for current period 2013 - - - 50,409 50,409
Balance as at 31 December 2013 257,883 253,058 61,169 50,409 622,519
Transfer of retained earnings - - 50,409 (50,409) -
New subsidiary companies 6,742 3,143 15,222 - 25,107
Excluded subsidiaries (8,722) - 6,536 - (2,186)
Share payment and board remuneration - - (32,893) - (32,893)
Reduction in minority shareholdings (19,774) (1,686) (8,536) - (29,996)
Use of funds - - (4,266) - (4,266)
Others 1,581 2,770 (99) - 4,252
Profit for current period 2014 - - - (144,730) (144,730)
Balance as at 31 December 2014 237,710 257,285 87,542 (144,730) 437,807

Minority interest represents the minority shareholders’ share in the equity (i.e. share capital, capital contribution,
profit funds, retained earnings and the profit for the current period) of the subsidiaries.

16. Registered share capital

Authorised and issued shares:

31 December 2014 and 2013

Number CZK'000
Certificated shares AGROFERT, a.s. at CZK 1,000,000, fully paid 628 628,000
Group shareholder: 31 December 2014 and 2013

Ing. Andrej Babis, registered office in Prihonice, Frantiska Zemana 876, post code 252 43 100 %
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17. Provisions

(CZK'000) 31 December 2014 31 December 2013
Total provisions 6,333,402 4,124,395
of which:  under special legal regulations 261,037 310,775
provisions for pension 813,906 683,298
income tax (after paid advance included) 275,289 428,978
other provisions 4,983,170 2,701,344
of which: provision for guarantee repairs and complaints 42,409 84,968
provision for company's restructuring 3,193,343 226,248
provision for commercial risks 35,020 300,516
provision for the environment 269,649 282,216
provision for damages consequential on court disputes 97,752 104,651
provision for untaken holidays including the

costs of social security and health insurance 222,834 164,474
provision for bonuses to employees 191,752 209,533
provision for severance pay 46,494 73,275
provisoin for quantity discounts 60,385 60,646
provision for life and working anniversary 148,373 50,032

provision for risks arising out of an unclear interpretation of the
EU legislation and tax risks 397,055 769,683
others 278,104 375,102

18. Bankloans and bonds issued

(CZK'000) 31 December 2014 31 December 2013
Total bank loans 25,226,157 24,657,227
of which: Long-term bank loans 2,310,738 1,227,225

Current bank loans 22,915,419 23,430,002

Certain contractual financial conditions apply to long-term loans. Any breach of these contract terms and con-
ditions could lead to the requirement of premature repayment of loans (see Note 2.9).

Banks and other institutions providing loans to Group companies as at 31 December 2014 and 2013 can be
analysed as follows:

31 December 2014 31 December 2013

Bank institution CZK'000 % CZK'000 %
Bayerische Landsbank 332,700 1.32 274,250 1.11
CIB BANK LTD. 339,016 1.34 334,377 1.36
Citibank Europe plc 712,223 2.82 362,862 1.47
CITIBANK EUROPE PLC HUNGARIAN BRANCH 1,141,380 4.52 604,320 2.45
Citibank Europe plc, organizacni slozka 1,005,712 3.99 1,324,358 537
Citibank Europe plc, pobocka zahrani¢nej banky 321,776 1.28 81,452 033
COMMERZBANK Aktiengesellschaft 296,919 1.18 1,094,495 4.44
COMMERZBANK Aktiengesellschaft, pobocka Praha 236,083 0.94 325,982 1.32
Ceska spotitelna, a. s. 1,701,026 6.74 1,841,562 7.47
Ceskoslovenska obchodné banka, a.s. 620,624 2.46 385,102 1.56
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18. Bankloans and bonds issued (continued)

31 December 2014

31 December 2013

Bank institution CZK'000 % CZK'000 %
Ceskoslovenska obchodni banka, a. s. 1,149,157 4.56 1,198,519 4.86
ERSTE BANK HUNGARY ZRT 413,083 1.64 369,240 1.5
GE Money Bank, a. s. 367,776 1.46 330,312 1.34
HSBC Bank plc - pobocka Praha 433,124 1.72 425,229 1.72
IKB Deutsche Industriebank Aktiengesellschaft 831,750 33 - -
ING Bank N. V. 751,076 298 925,031 3.75
K AND H BANK ZRT. 385,882 1.53 164,762 0.67
Komercni banka, a. s. 5,165,236 20.48 4,963,426 20.13
Raiffeisenbank a. s. 1,076,749 427 798,943 3.24
The Royal Bank of Scotland plc, organiza¢ni slozka - - 823,426 3.34
Slovenska sporitelfa, a.s. 1,557,424 6.17 1,351,942 5.48
Tatra banka, akciova spolo¢nost 1,851,070 7.34 1,994,148 8.09
UniCredit Bank Czech Republic and Slovakia, a.s. 1,643,618 6.52 1,644,283 6.67
tl::‘i;edit Bank Czech Republic and Slovakia, a.s., pobocka zahrani¢nej 1533,747 6.08 880,453 357
Veobecna tverové banka, a.s. 529,601 2.1 304,801 1.24
Others 829,405 3.26 1,853,952 7.52
Total bank loans 25,226,157 100.00 24,657,227 100.00

The company AGROFERT, a.s. issued on 31 December 2012 bonds in the total nominal value of CZK
3,000,000,000 with a fixed interest yield. Bonds are due in the year 2022. As at 31 December 2014, the value of

sold bonds amounted to CZK 1,482,270,000 (31 December 2013: CZK 1,252,270,000).

19. Financial derivatives

The Group companies reported the following open positions of financial derivatives (the figures represent fair

values of open positions):

(CZK'000)

31 December 2014

31 December 2013

Swaps, positive fair value
Forwards, positive fair value

Other term tradings, positive/negative fair value

5,951
4,163
144

26,294
227,355
(8,513)
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20.  Revenues analysis

Revenues of the parent company, the subsidiaries, the joint ventures and associates (the number includes intra-

group transactions) have been generated as follows:

(CZK'000) Parent company, subsidiaries, joint ventures Associates
2014 2013 2014 2013

Total 246,370,694 236,809,921 8,739,910 7,965,011
of which:  Domestic (CR) 126,466,167 124,999,766 5,140,711 4,162,319
EU (excl. CR) 111,250,025 103,029,850 3,561,956 3,699,845

Other foreign countries 8,654,502 8,780,305 37,243 102,847

The above-mentioned revenues from operations of the parent company, joint venture, subsidiaries and associ-
ates include revenues from goods sold, production (revenues from products and services, change in inventory
of own production, and own work capitalised) and other revenues from ordinary activities prior to the exclusion

of intragroup transactions.

Total revenues from the sale of purchased goods and sale of production of the Group are as follows:

(CZK'000) 2014 2013
Gross revenues from sales of goods prior to the elimination of intragroup transactions 93,783,027 92,531,771
Excluded intragroup transactions (54,303,055) (56,066,555)
Consolidated sales of goods (line I. of the consolidated income statement) 39,479,972 36,465,216
Gross sales of production (sales of own products and services) prior to the elimination of intragroup

transactions 142,890,031 129,986,224
Excluded intragroup transactions (15,597,968) (14,746,028)
Consolidated sales of production (sales of own products and services) (line Il. of the consolidated

income statement) 127,292,063 115,240,196
Total gross revenues prior to the elimination of intragroup transactions 236,673,058 222,517,995
Total consolidated revenues 166,772,035 151,705,412
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21.  Related party transactions

For the purposes of consolidated financial statements, related parties in relation to the Group are:

. unconsolidated subsidiaries, joint ventures and associates

. shareholders who have a direct or indirect significant, joint or controlling influence over Group
companies

. members of statutory, supervisory and controlling bodies of Group companies and persons close
to these persons

. companies outside the Group, over which the above mentioned parties have a significant, joint or
controlling influence

. companies outside the Group, which have a same member of the executive management as Group
companies

In accordance with the above definition, the companies, which were not included in the consolidated Group
due to their insignificance in 2014, are considered as related parties — see Note 1.7.

In 2014 and 2013 the parent company, the subsidiaries and the joint ventures undertook the following
transactions with the above-mentioned related parties. The level of these transactions is shown below (as are

balances as at 31 December 2014 and 2013):

(CZK'000) 2014 2013
Sales of products, goods and services 1,803,945 525,592
Purchase of products, goods and services 1,584,341 127,021
Sales of long-term assets 21,464 238
Purchase of long-term assets 90,043 300

(CZK'000)

31 December 2014

31 December 2013

Short-term trade receivables
Other short-term receivables
Short-term trade payables
Other short-term payables
Accrued expenses

Other long-term receivables
Other long-term payables
Loans given

Received loans

Bonds issued

303,765
167,847
232,848
47,604
90,171
66,468
23,000
10,059
3,683,415
1,482,270

108,401
19,976
1,376
76,180

745,839
101,886
1,252,270
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21.  Related party transactions (continued)

In 2014 and 2013, associates undertook the following transactions with the above-mentioned parties. The level
of these transactions is shown below (as are the balance as at 31 December 2014 and 2013):

(CZK'000) 2014 2013
Sales of products, goods and services 79,325 32,450
Purchase of products, goods and services 1,158,382 111,391
Purchase of long-term assets 1,138 -

(CZK'000)

31 December 2014

31 December 2013

Short-term trade receivables
Other short-term receivables
Short-term trade payables

Loans given

42,626
7,201
147,054
96,510

9,057

6,828
96,463

Transactions with the members of statutory, supervisory and managing bodies of the companies within the

consolidated Group are disclosed in Note 22.

22.  Analysis of employees and transactions with the group’s executive

Manageme Nt
Executives of the
Parent company, parent company,
subsidiaries and subsidiaries and Executives of
joint ventures Associates joint ventures associates
2014
Employees Average no. of employees 33,778 243 921 27
Staff costs (CZK'000) 20,843,664 209,788 1,568,841 61,224
2013
Employees Average no. of employees 34,399 406 901 51
Staff costs (CZK'000) 16,392,706 248,052 1,617,846 50,775

Company executives are members of the Board of Directors, registered statutory representatives, that are simul-
taneously employees of the companies, further other directors and managers who are directly subordinated to

them.

The amount of bonuses and other supplies both financial and in kind, to members of statutory, management
and supervisory bodies, including former members of such bodies, at all Group companies, amounted to CZK
292,871,000 (2013: CZK 46,128,000) and 796 vehicles (2013: 728 vehicles) were provided as payment in kind
under Section 6 (6) of the Income Tax Act. No advances, loans and other receivables, payables, provided or
received guarantees or performance commitments including pension liabilities are recorded in relation to the

aforementioned persons.
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23.  Subsidies
The companies in the consolidated Group received the following grants:
2014 2013
(CZK'000) Operating grants  Investment grants Operating grants  Investment grants
Parent company, subsidiaries and joint ventures 1,073,053 561,526 794,710 315,664
Associates 12,970 6,214 16,642 -
24.  Fees paid and payable to the audit company
2014 2013
Parent company, Parent company,
subsidiaries and subsidiaries and
(CZK'000) joint ventures Associates joint ventures Associates
Obligatory audit of financial statements
including the audit of consolidated financial
statements 40,491 2,844 35,159 3,173
Other assurance services 631 0 791 22
Tax advisory 7,155 0 2,176
Other non-audit services 5,906 0 15,912
Total 54,182 2,844 54,038 3,195

25.  Related information

The company AGROFERT, a.s. filed a motion for the revocation of arbitration award of the Court of Arbitration

of the Chamber of Commerce of the Czech Republic and Agrarian Chamber of the Czech Republic in the matter
of liability for damage as of 21 October 2010 at the Municipal Court in Prague. The motion refers to the legal
dispute over CZK 17,352,550,000 plus ancillary fees with the company POLSKI KONCERN NAFTOVI ORLEN S.A.
The Municipal Court in Prague did not grant the company s application. An appeal has been brought in this
case. The Supreme Court in Prague did not accept the appeal on 7 April 2015. The company AGROFERT, a.s. shall
consider seeking a review after the delivery of the decision in writing.

In 2014 the companies of the Group gave donations to the non-for-profit entities in which the parent company
AGROFERT, a.s. or Andrej Babi$ are the founders or the members of their company bodies:

Nadace AGROFERT: CZK 140,352,000 (31 December 2013: CZK 8,000,000)

ANO 2011 (political party): CZK 1,920,000 (31 December 2013: CZK 0)

26. Future commitments

26.1.  Guarantees provided

Guarantees (in particular, guarantees representing the security for credit lines, which however are only being
partially drawn down) provided by the companies in the consolidated Group as at 31 December 2014 totalled
CZK 8,711,000,000 (31 December 2013: CZK 7,987,000,000), of which CZK 8,131,000,000 (31 December 2013:
CZK 7,345,000,000) represented the guarantees provided by the companies within the consolidated Group and
CZK 580,000,000 (31 December 2013: CZK 642,000,000) represented guarantees to third parties.
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26. Future commitments (continued)

26.2.  Court disputes

As at 31 December 2014, the following court disputes were pending:

The company ANIMO Zatec, a.s. (legal successor of the company Podnik Zivoci$né vyroby,a.s.) carries on a law-
suit with Ing. lvan Slanina, the trustee in bankruptcy of the company KOKOROVSKA, a.s. The appeal proceedings
are pending, after the Court of first instance was unwilling to uphold the action of the trustee in bankruptcy. The
decision of the Regional Court in Ceské Budéjovice as the appeal court has not yet been taken. The potential
loss of the Group is not higher than CZK 40 million. At this point of time we may not prejudge the outcome of
the case, therefore the provision has not been created in the consolidated financial statements.

26.3. Potential Environmental Obligations

The consolidated Group companies have the following potential environmental obligations:

The company Synthesia, a.s. has old environmental burdens on the company’s land originating prior to compa-
ny incorporation. The National Property Fund of the Czech Republic (“NPF”) (now the Czech Ministry of Finance)
provided guarantees for full payment of costs of correcting decontamination measures up to CZK 3,120,000,000.
Work to remove old environmental burdens in parts of some locations took place. The Czech Ministry of Fi-
nance organises placing of orders to decontaminate old environmental burdens. In 2008, the company asked
the Czech Ministry of Finance to increase the total amount of the guarantee for payment of decontamination
costs of old environmental burdens because of delays in the decontamination process. In connection with

the change of the state intention concerning the way of liquidation of old environmental burdens which was
accepted under the Czech government resolution No. 956/2011 Coll. of 21 December 2011 and based on which
the Finance minister was obliged to cancel the order placement procedure concering the “environamental su-
pertender’, the company updated the estimate of costs for the liquidation of old environmental burdens in this
area. Due to a considerable delay it is expected that liquidation costs will be much higher than it was estimated
in the previous environmental audit based on which the state guarantees on liquidation of old environmental
burdens were provided. Therefore the company asked for the decision issuance concerning the increase in the
state guarantees on old environmental burdens. In the period January 2013 to December 2013 an update of the
application including the Situation report was processed at the request of the Czech Ministry of Finance. As at
the balance sheet date no decision concerning this request has been issued.

In the company Duslo, a.s., the environmental burden is considered as the historic contamination of land and
rock environment exceeding specific criteria. On 24 October 2011 the National Council of the Slovak Republic
approved the Act No. 408/2011 concerning environmental burdens, which becomes effective as at 1 January
2012. Under the provisions of this act, the entity liable for redevelopment of the waste disposal site operated
according to the valid permits will not be the existing owner of this waste disposal site but the state acting
through the respective ministery. This implies that the company Duslo, a.s. will not be liable under this act to
secure and finance redevelopment of the waste disposal sites which will be included in the database of prior-
ity identified environmental burdens. As regards the company Duslo, a.s., only the hazardous waste landfill in
Trnovec nad Vahom is included in this database. Since the company Duslo, a.s. does not have information about
the level of pollution concerning the land sites in its plant complex in Sala and Bratislava, it is currently impracti-
cable to estimate potential economic impacts of further environmental burdens.

Other companies are not aware of any more significant future obligations relating to damage caused by previ-
ous activities or obligations connected with the prevention of potential future damage.
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27.  Subsequent events

The following transformations took place in 2015:

Companies which ceasedto  Successor companies Effective day Type of transformation
exist legally

Podnik zivocisné vyroby, a.s.  ANIMO Zatec, a.s. 1 January 2015 Merger

ZZN AGRO s.r.0. DZV NOVA, as. 1 January 2015 Merger

AAA POPTAVKA.CZ, s.r.0. MAFRA, a.s. 1 January 2015 Merger

Agro Bzany s.r.o. PRVNIi ZATECKA a.s. 1 January 2015 Merger

AGRO-OIL, s.r.o. Vodnanské kufre, s.r.o. 1 January 2015 Merger

Blata obiloviny s.r.o. Wotan Forest, a.s. 1 January 2015 Merger

Krechofiska odbytova s.r.o. ZD Krechot a.s. 1 January 2015 Merger

On 16 March 2015 the company Cerea, a.s. acquired under the Contract on transfer of shares for consideration
more than 90% of the share capital of the company AGROFIN Svitavy, a.s. (Identification number 25272110),
Marakova 931, Litomysl-Mésto, 569 67 Litomysl.

After the balance sheet day, equity shares in the companies INTERTEC spol. s r.o. and SYNVAK a.s. were sold.

No subsequent events which would have a significant impact on the consolidated financial statements have
occured after the date of signing the consolidated financial statements on 31 December 2014.

28.  Consolidated cash-flow statement

The company prepared its consolidated cash-flow statement following the indirect method. Cash equivalents
are short-term liquid assets that can be easily and readily converted into a known amount of cash.

Prague, on 30 April 2015

_.-ff ool

I.-'{[Joseeréz Petra Prochézkova
Vice-chairman of the Board of Directors Member of the Board of Directors
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SUBSEQUENT EVENTS AFTER THE DATE OF SIGNING THE CONSOLIDATED
FINANCIAL STATEMETS

No significant events have occurred after 30 April 2015, when the Consolidated Financial Statements
were signed.
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English translation

Independent auditor’s report

to the shareholder of AGROFERT, a.s.

We have audited the consolidated financial statements of AGROFERT, a.s., identification number 261 85 610,
with registered office at PySelska 2327/2, Praha 4 (“the Company”) and its subsidiaries (together “the Group”) for
the year ended 31 December 2014 disclosed in the annual report on pages 66 - 107 and issued the opinion dated
30 April 2015 and disclosed on page 65.

Report on the Annual Report

We have verified that the other information included in the annual report of the Company for the year ended 31
December 2014 is consistent with the consolidated financial statements which are included in this annual report.
The Statutory Body is responsible for the accuracy of the annual report. Our responsibility is to express an opinion
on the consistency of the annual report with the consolidated financial statements based on our verification
procedures.

Auditor’s Responsibility

We conducted our verification procedures in accordance with the International Standards on Auditing and the
related application guidance of the Chamber of Auditors of the Czech Republic. Those standards require that we
plan and perform the verification procedures to obtain reasonable assurance about whether the other information
included in the annual report which describes matters that are also presented in the financial statements is, in all
material respects, consistent with the relevant financial statements. We believe that the verification procedures
performed provide a reasonable basis for our opinion.

Opinion
In our opinion, the other information included in the annual report of the Company for the year ended
31 December 2014 is consistent, in all material respects, with the consolidated financial statements.

26 June 2015

ﬁ/hu«/,/é@% 4%&{() )‘ﬂ«/ﬂ% 5.0.9,

PricewaterhouseCoopers Audit, s.r.0.
represented by partner

Ve UL

Véra Vytvarova
Statutory Auditor, Licence No. 1930

Translation note

This version of our report is a translation from the original, which was prepared in the Czech language. All possible care has been taken to ensure that the translation is an
accurate representation of the original. However, in all matters of interpretation of information, views or opinions, the Czech version of our report takes precedence over
this translation

PricewaterhouseCoopers Audit, s.r.o., Hvézdova 1734/2c, 140 00 Prague 4, Czech Republic T: +420 251 151 111,
F: +420 251 156 111, www.pwc.com/cz
PricewaterhouseCoopers Audit, s.r.o., registered seat Hvézdova 1734/2c, 140 00 Prague 4, Czech Republic, Identification Number: 40765521, registered with the

Commercial Register kept by the Municipal Court in Prague, Section C, Insert 3637, and in the Register of Audit Companies with the Chamber of Auditors of the Czech
Republic under Licence No 021.
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